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Safe harbor statement and disclosures
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In addition to historical information, this presentation and accompanying oral commentary (the “Materials”) contains “forward-looking statements” within the meaning of applicable securities law,
including statements related to our product development plans and new or enhanced offerings; our business, innovation and artificial intelligence (“Al") strategy and future growth; strategic
investments; revenue; annualized recurring revenue; tax rate on a GAAP and non-GAAP basis; diluted earnings per share on a GAAP and non-GAAP basis. In addition, when used in the Materials,
the words “will," “expects,” “could,” “would,” “may,” “anticipates,” “intends,” “plans,” “believes,” “seeks,” “targets,” “estimates,” “looks for,” “looks to," “continues” and similar expressions, as well as
statements regarding our focus for the future, are generally intended to identify forward-looking statements. Each of the forward-looking statements we make in the Materials involves risks,
uncertainties and assumptions based on information available to us as of October 14, 2024, unless otherwise stated. Such risks and uncertainties, many of which relate to matters beyond our
control, could cause actual results to differ materially and adversely from these forward-looking statements. Factors that might cause or contribute to such differences include, but are not limited
to: failure to innovate effectively and meet customer needs; issues relating to development and use of Al; failure to realize the anticipated benefits of investments or acquisitions; failure to
\\\ compete effectively; damage to our reputation or brands; service interruptions or failures in information technology systems by us or third parties; security incidents; failure to effectively develop,

\ manage and maintain critical third-party business relationships; risks associated with being a multinational corporation and adverse macroeconomic conditions; failure to recruit and retain key

\ personnel; complex sales cycles; changes in, and compliance with, global laws and regulations, including those related to information security and privacy; failure to protect our intellectual

N\ property; litigation, regulatory inquiries and intellectual property infringement claims; changes in tax regulations; complex government procurement processes; risks related to fluctuations in or

X \,\\ the timing of revenue recognition from our subscription offerings; fluctuations in foreign currency exchange rates; impairment charges; our existing and future debt obligations; catastrophic
A\ events; and fluctuations in our stock price. Further information on these and other risk factors are discussed in the section titled “Risk Factors” in Adobe's most recently filed Annual Report on
¥ Form 10-K and Adobe's most recently filed Quarterly Report on Form 10-Q. The risks described in the Materials and in Adobe's filings with the U.S. Securities and Exchange Commission (the “SEC")
should be carefully reviewed. Adobe undertakes no obligation to, and does not currently intend to, update the forward-looking statements, except as required by law.
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¥ The Materials contain non-GAAP financial measures. Reconciliations between GAAP and non-GAAP financial measures, and information regarding the use of non-GAAP financial measures, are
¢ available in the Appendix to these slides and on www.adobe.com/ADBE.

~ Theinformation in the Materials on new or future products, capabilities, offerings or functionality (the “Availability”) is intended to outline our general product direction and should not be relied
| upon in making a purchasing decision. The Availability is for informational purposes only and shall not be incorporated into any contract. The Availability is not a commitment, promise, or legal
¥ obligation to deliver any future products, capabilities, offerings or functionalities. The development, release, and timing of any of the Availability described in the Materials remain at our sole

¥ discretion and may differ from what is presented in the Materials. Additional fees may be charged for any products, capabilities, offerings and/or functionality.

Annualized Recurring Revenue (“ARR") shall have the meaning set forth in our filings with the SEC.
Numbers in the Materials may be rounded for presentation purposes.
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2024 Al innovation highlights
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Fiscal 2024 recap
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Initial FY24 Targets Updated FY24 Targets
(December 13, 2023) (June 13, 2024)

Total revenue $21.30B t0 $21.50B $21.40B t0 $21.50B

Digital Media net new ARR ~$1.90B ~$1.95B

Digital Media segment revenue $15.75B t0 $15.85B $15.80B to $15.85B

Digital Experience segment revenue $5.275B t0 $5.375B $5.325B t0 $5.375B

Digital Experience subscription revenue $4.75B to $4.80B $4.775B to $4.825B

GAAP diluted earnings per share $13.45 t0 $13.85 $11.80 to0 $12.00

Non-GAAP diluted earnings per share $17.60 to $18.00 $18.00 to $18.20

GAAP tax rate ~18.0% ~20.5%

Non-GAAP tax rate ~18.5% ~18.5%

-

Initial FY24 Targets refer to previously issued FY24 targets dated December 13, 2023. Updated FY24 Targets refer to previously issued FY24 targets dated June 13, 2024.
Initial FY24 Targets assumed diluted share count of ~454 million for fiscal year 2024. Updated FY24 Targets assumed diluted share count of ~449 million for fiscal year 2024.
Reconciliations between GAAP and non-GAAP financial targets are included in the Appendix.
Adobe source: Adobe, December 2023 and June 2024 ©2024 Adobe. All Rights Reserved. Adobe Confidential.




MAX 2024 Keynote innovation highlights

TN T —_—__ I B W W Y\ Q)
MAX by the numbers Announcements

~10k ~400k

in-person online viewers
attendees (anticipated)

200+ 200+

sessions speakers

Express

Project Concept'

SOOM : . I e GenStudio for

social interactions S Pcrformance

(anticipated) Marketing

p > X > -y o > "
ol i - TN L e -3 T
In development; 2 Limited Public Beta

AdObe © 2024 Adobe. All Rights Reserved. Adobe Confidential.




Digital Media 2024 innovation highlights
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Digital Experience 2024 innovation highlights
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Reaffirming Q4FY24 targets
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Q3FY24 results

Q4FY24 targets

Total revenue

$5.41B

+$53M

vs mid-point

$5.50B t0 $5.55B

Digital Media net new ARR

$504M

+$44M

vs guide

~$550M

Digital Media segment revenue

$4.00B

+$S30M

vs mid-point

$4.09B t0 $4.12B

Digital Experience segment revenue

$1.35B

+$S19M

vs mid-point

$1.36B t0 $1.38B

Digital Experience subscription revenue

$1.23B

+$21M

vs mid-point

$1.23B to $1.25B

GAAP diluted earnings per share

$3.76

+$0.28

vs mid-point

$3.5810$3.63

Non-GAAP diluted earnings per share

$4.65

+$0.12

vs mid-point

$4.63 t0 $4.68

GAAP tax rate

17.5%

~16.0%

Non-GAAP tax rate

18.5%

Q3FY24 performance relative to previously issued Q3FY24 targets dated June 13, 2024, at midpoint of range as applicable.
Q4FY24 targets are dated October 14, 2024. Q4FY24 earnings per share targets assume diluted share count of ~445 million for fourth quarter fiscal year 2024.
Adobe Rreconciliations between GAAP and non-GAAP financial measures are included in the Appendix.

Source: Adobe, September 2024 and October 2024

~18.5%

© 2024 Adobe. All Rights Reserved. Adobe Confidential.




Growth agenda and guidance approach
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Annually &
Growth agenda FY25 guidance approach Quarterly

Delivering cross-cloud Al innovation across data, models and interfaces Total revenue

Monetizing Al in four distinct ways:

Tiered subscription offerings across Creative Cloud, Document Cloud and
Adobe Express Digital Experience segment revenue

Digital Media segment revenue

Al add-on offerings (e.g. Acrobat Al Assistant, video generation) Digital Experience subscription revenue
Digital Experience Prime and Ultimate tiers and add-on offerings (e.g. AJO)

, : : , , Diluted earnings per share
Al-first standalone offerings (e.g. Firefly Services and GenStudio)

Investing in product leadership and go-to-market excellence: Annually

Developing proprietary Al models and rapidly integrating capabilities Digital Media ending ARR (% y/y growth)
across the product portfolio

Converging clouds to address large customer pain points (e.g. Creativity
and Productivity through Express and Acrobat, Content Supply Chain in FY25 ARR reporting Quarterly

GenStudio leveraging Creative Cloud and Experience Cloud) _ .
Creative Cloud ending ARR

Driving cross-cloud selling with unified go-to-market in SMB and
enterprise, while scaling the partner ecosystem Document Cloud ending ARR

AdObe © 2024 Adobe. All Rights Reserved. Adobe Confidential.




Growth agenda and guidance approach
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Annually &

Guidance approach FY25 guidance approach Quarterly
Digital Media and Digital Experience segment, and Digital Experience
subscription top-line targets provide visibility into Adobe’s revenue growth.

Digital Media ending ARR Y/Y growth provides better visibility into the Digital Media segment revenue
trajectory of the business given its scale and diversity.

Total revenue

Digital Experience segment revenue

Digital Experience subscription revenue

Modeling assumptions

Diluted earnings per share
Adobe will provide additional details to facilitate modeling, such as tax rate, - nesp

share count and operating margin. Annually

In December, in addition to revaluing Q4FY24 Digital Media ending ARR at
next fiscal year's currency rates, we will also revalue the ending ARR results
for each quarter in FY24 at those new rates to assist with modeling.

Digital Media ending ARR (% y/y growth)

FY25 ARR reporting Quarterly

Creative Cloud ending ARR

Document Cloud ending ARR

Adobe D|g|tal Media book of business means ending ARR. © 2024 Adobe. All Rights Reserved. Adobe Confidential.
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Non-GAAP reconciliation
Recondiliation of GAAP to non-GAAP for previously issued FY24 targets dated December 13, 2023 (“Initial FY24 Targets")

Initial FY24

Targets e s
Effective income tax rate

Initial FY24
Targets

Diluted earnings per share Low High

GAAP effective income tax rate

18.0%

GAAP diluted earnings per share $13.45 $13.85

Stock-based and deferred compensation

(1.3)

Stock-based and deferred compensation ~ 4.33 433

Amortization of intangibles

()

Amortization of intangibles 0.73 0.73

Income tax adjustments

2.0

Acquisition-related expenses* 0.13 0.13
Non-GAAP effective income tax rate**

Income tax adjustments (1.04) (1.04)

Non-GAAP diluted earnings per share' $17.60  $18.00

! Targets assume diluted share count of ~454 million for fiscal year 2024.

¥ "» 13 2 o ; A = Y
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*Associated with the Figma transaction, and includes deal costs, certain professional fees and the termination fee

AdObe ** Represents Adobe’s fixed long-term non-GAAP tax rate based on projections and available information through fiscal year 2025 as of December 13, 2023.
Source: Adobe, December 2023.

© 2024 Adobe. All Rights Reserved. Adobe Confidential.




Non-GAAP reconciliation
Recondiliation of GAAP to non-GAAP for previously issued FY24 targets dated June 13, 2024 ("Updated FY24 Targets")

Updated FY24

Targets Updated FY24

Diluted earnings per share Low High Effective income tax rate Targets

GAAP diluted eal’nings per share S 11.80 51200 GAAP effective income tax rate 20.5%

Stock-based and deferred compensation  4.25 425 Stock-based and deferred compensation )

P 074 074 R
Amortization of intangibles Amortization of intangibles (02)

Acquisition-related expenses* 224 224 N
Acquisition-related expenses* (2.5)

Loss contingency™* 0.01 0.01

Income tax adjustments 20
Income tax adjustments (1.04) (1.04)

Non-GAAP effective income tax rate***
Non-GAAP diluted earnings per share' $18.00  $18.20

! Targets assume diluted share count of ~449 million for fiscal year 2024.

% < N ' O 2 ;
oy | A e LN o : b —
*Associated with the Figma transaction, and includes deal costs, certain professional fees and the termination fee
** Associated with an IP litigation matter

*** Represents Adobe’s fixed long-term non-GAAP tax rate based on projections and available information through fiscal 2025 as of June 13, 2024 ©2024 Adobe. All Rights Reserved. Adobe Confidential.
Source: Adobe, June 2024




Non-GAAP reconciliation
Recondiliation of GAAP to non-GAAP Q3FY24 results

Diluted earnings per share Q3FY24 results Effective income tax rate Q3FY24 results

GAAP diluted earnings per share $3.76 GAAP effective income tax rate 17.5%

Stock-based and deferred

) 1.08 Income tax adjustments 25
compensation

Stock-based and deferred

Amortization of intangibles 0.19 compensation

Loss contingency (reversal)* (AY)) Amortization of intangibles

Investment (gains) losses, net (0.03) Loss contingency reversal*

Income tax adjustments (0.25) Non-GAAP effective income tax rate**

Non-GAAP diluted earnings per share $4.65

¥ "» 13 2 o ; A = Y
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*Associated with an IP litigation matter

Adobe ~ Represents Adobe’s fixed long-term non-GAAP tax rate based on projections and available information through fiscal 2025 as of September 12, 2024. ©2024 Adobe. All Rights Reserved. Adobe Confidential.
Source: Adobe, September 2024




Non-GAAP reconciliation
Reconciliation of GAAP to non-GAAP Q4FY24 targets

Q4FY24 targets
Diluted earnings per share Low High Effective income tax rate Q4FY24 targets

GAAP diluted earnings per share $358 $3.63 GAAP effective income tax rate 16.0%

Stock-based and deferred compensation  1.03 1.03 Stock-based and deferred compensation (11)

Amortization of intangibles 0.19 0.19 Amortization of intangibles (0.2)

Lease-related asset impairments and 020 0.20 Lease-related asset impairments and

other charges* other charges* (0.2)

Income tax adjustments (037) (037) Income tax adjustments 4.0

Non-GAAP diluted earnings per share' 5463  $4.68 Non-GAAP effective income tax rate**

! Targets assume diluted share count of ~445 million for fourth quarter fiscal year 2024.

¥ "» 13 2 o ; A = Y
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*Associated with the optimization of our leased facilities, and primarily includes impairment charges related to certain operating lease right-of-use assets and leasehold improvements

Adobe ** Represents Adobe’s fixed long-term non-GAAP tax rate based on projections and currently available information through fiscal 2025 ©2024 Adobe. All Rights Reserved. Adobe Confidential.
Source: Adobe, October 2024.




Use of Non-GAAP Financial Information

These Materials contain non-GAAP financial measures, which are not prepared in accordance with generally accepted accounting principles

(“GAAP"), including non-GAAP diluted earnings per share and non-GAAP tax rate. These non-GAAP financial measures are not an alternative for
measures prepared in accordance with GAAP and may be different from non-GAAP measures used by other companies. In addition, these non-GAAP
measures are not based on any comprehensive set of accounting rules or principles. Adobe believes that non-GAAP measures have limitations in

that they do not reflect all of the amounts associated with the Company's financial results as determined in accordance with GAAP and that these N
measures should only be used to evaluate the Company's financial results in conjunction with the corresponding GAAP measures; therefore, the
Company qualifies the use of non-GAAP financial information in a statement when non-GAAP information is presented.

_—
B

Non-GAAP diluted earnings per share and non-GAAP tax rate may exclude items including (but not limited to): stock-based and deferred
compensation expenses, amortization of intangibles, lease-related asset impairments and other charges, investment gains and losses, income tax
adjustments, and the income tax effect of the non-GAAP pre-tax adjustments from the provision for income taxes.

Adobe uses non-GAAP financial information to evaluate its ongoing operations and for internal planning and forecasting purposes. Adobe's
management does not itself, nor does it suggest that investors should, consider such non-GAAP financial measures in isolation from, or as a
substitute for, financial information prepared in accordance with GAAP. Adobe presents such non-GAAP financial measures in reporting its financial
results to provide investors with an additional tool to evaluate Adobe's operating results. Adobe believes these non-GAAP financial measures are
useful because they allow for greater transparency with respect to key metrics used by management in its financial and operational decision-making,
This allows institutional investors, the analyst community and others to better understand and evaluate our operating results and future prospects in
the same manner as management. Adobe's management believes it is useful for itself and investors to review, as applicable, both GAAP and non-
GAAP measures, as well as the reconciliation of the non-GAAP financial measures to their most directly comparable GAAP financial measure.
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AdObe © 2024 Adobe. All Rights Reserved. Adobe Confidential.
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