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(MA=z) 1Q21 2Q21 3Q21 4Q21 | 1Q22 2Q22 3Q22 4Q22 | 1Q23 |2Q23P| | 2020 2021 2022
= 553 619 651 753| 680 69.7 691 76.0| 69.8| 746||1825 2576 2828
Google Services 512 571 599 694 615 628 614 678 620| 6633|1686 2375 2535
Google Advertising 447 504 531 612 547 563 545 59.0| 545| 581 1469 2095 2245

Google Search & Other 319 358 379 433 396 407 395 426 404 | 426|[1041 1490 1625

YouTube Ads 6.0 7.0 7.2 8.6 6.9 7.3 7.1 8.0 6.7 7.7 198 288 292

Network Members' Properties | 31.9 358 379 433| 396 40.7 395 426/ 404 791041 149.0 1625
Google Other 6.5 6.6 6.8 8.2 6.8 6.6 6.9 8.8 7.4 8.1 21.7 280 291
Google Cloud 40 46 50 55 5.8 6.3 6.9 73 75 8.0 131 192 263
Other Bets 0.2 0.2 0.2 0.2 0.4 0.2 0.2 0.2 0.3 0.3 0.7 0.8 1.1
Hedging Gains (Losses) (0.1) (0.0) 01 0.2 0.3 0.4 0.6 0.7 0.1 0.0 0.2 0.1 2.0
Traffic Acquisition Cost (TAC) 9.7 109 115 134 120 122 118 129 11.7| 125 328 456 490
Revenue ex-TAC 456 510 536 619 560 575 573 631| 581| 621 149.7 2121 2339
Operating Income 16.4 194 210 219 201 195 171 182 174| 218 412 787 748
Operating Margin(%) 30% 31% 32% 29%| 30% 28% 25% 24%| 25%| 29% 23%  31% 26%
Google Services 195 223 240 260 229 228 198 211 | 21.7| 235 546 919 86.6
Google Cloud (1.00 (.6) (06) (09| (©9 (09 (0.7) (05) 0.2 0.4 (5.6)  (3.1) (3.0)
Other Bets (1.1)  (1.4) (.3) (5| (1.2) (1.7 (1.6) (1.6)] (1.2)] (0.8) (45) (53) (6.1)
Other Gain (Losses) (1.00 (1.0) (10) (1.8)| (0.7) (0.8 (03) (0.8) (3.3)] (1.2) (33) (48 (2.7

Source: Alphabet, CHSEXISH
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Fig. 1:  Alphabet 2Q23P & AlH Review

(BHTHEE) 2Q23P 2Q22 YoY 1023 QoQ Est.  %Differ
Total revenues 74,604 69,685 7.1% 69,787 6.9% 72,765 3%
Google Revenue 74,316 69,117 7.5% 69,415 7.1% 72,428 3%
Google Advertising 58,143 56,288 3.3% 54,548 6.6% 57,506 1%
Google Properties 50,293 48,029 4.7% 47,052 6.9% 49,594 1%

Google Search & Other 42,628 40,689 4.8% 40,359 5.6% 42,183 1%

YouTube Ads 7,665 7,340 4.4% 6,693 14.5% 7,411 3%

Google Network 7,850 8,259 -5.0% 7,496 4.7% 7,912 -1%

Google Cloud 8,031 6,276 28.0% 7,454 7.7% 7,827 3%
Google other 8,142 6,553 24.2% 7,413 9.8% 7173 14%

Other Bets Revenue 285 193 47.7% 288 -1.0% 232 23%
Hedging Gain 3 375 -99.2% 84 -96.4% 106 -97%
Operating income 21,838 19,453 12.3% 17,415 25.4% 19,963 9%
Operating margin 29.3% 27.9% 1.4p% 25.0% 4.3p% 27.4% 2%
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Source: Bloomberg, Alphabet, CHEXIS#
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