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EXECUTIVE SUMMARY 

Succinctly, the proposed acquisition of Activision Blizzard by Microsoft has four 
identifiable benefits. 

• Improve competition in the mobile games market. Adding a market participant that does 
not rely for the bulk of its income on mobile gaming will reduce incumbents Apple and 
Google’s negotiation position and positively impact the sector’s overall competitiveness. 

• Bolster a platform-agnostic future. Emphasizing cross-play functionality and catering to 
audiences outside of a platform’s own hardware ecosystem will benefit consumers and 
creatives. 

• Incentivize platforms to leverage more diverse revenue models. Large cross-platform 
operators will seek to maximize their return and cater to a more heterogeneous audience 
using a wider variety of monetization strategies. 

• Enable an overall healthier ecosystem. Greater visibility and accountability to business 
practices presents an opportunity to enforce better standards within creative subsidiaries and 
set the tone more generally for the ecosystem. 

INTRODUCTION 

Rationale 

Similar to the more commonly accepted notion that access to a variety of news and 
information sources is imperative to the functioning of a sustainable democracy, so, too, does 
cultivating an industry ecosystem that enables both creators and consumers of interactive 
entertainment to thrive and express themselves contribute to an overall healthier society. But 
perhaps because of our deep emotional connection to games, the debate about what constitutes a 
competitive marketplace for the production and consumption of interactive entertainment can be 
irrational and void of empiricism. 

According to the CMA, both Microsoft and Sony have submitted their own internal 
analyses on several key aspects of the proposed deal. However, the CMA also stated that “the 
methodology underlying the Parties’ incentives analysis, and the data inputs on which it is based, 
may be flawed or incomplete, and that the approach to estimating the critical diversion ratio is 
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not likely to be accurate.”  Having spent most of my career studying concentration trends in 1

media and entertainment, and analyzing the video games industry both as an academic and an 
industry analyst, I submit the following observations on contemporary video games, the overall 
market structure, and the impact of the proposed acquisition for your consideration. 

Taking Play Seriously 

Ensuring a competitive marketplace through regulatory intervention and oversight is 
necessary and has an especially profound impact on cultural industries. The proliferation of 
video games as an important cultural phenomenon has not been without its challenges. As 
consumer spending increased over the past two decades, the industry as a whole has experienced 
a growth spurt. In the process, however, a host of firms have developed or further exacerbated 
bad habits. To be sure, the industry itself is responsible for several bad corporate practices that 
have required regulatory intervention. Loot box-based monetization in which players purchase a 
random collection of in-game items that vary in value has drawn attention in recent years from 
policymakers concerned with predatory practices and the normalization of ‘gambling-like’ 
mechanics in games catering to younger audiences. Government agencies all over the world have 
launched investigations to evaluate if and how to regulate this practice. Among them are 
Australia , Belgium , the European Parliament , the Netherlands , the United Kingdom , and the 2 3 4 5 6

United States , to name a few. Various research and contributions emerging from these 7

investigations have argued that loot boxes rely on “the same psychological principles as slot 
machines,” and that they therefore should be regulated as such. 

 Sorcha O’Carroll, “Decision on Relevant Merger Situation and Substantial Lessening of Competition” 1

(Competition & Markets Authority, September 1, 2022), https://assets.publishing.service.gov.uk/media/
634536048fa8f5153767e533/MSFT.ABK_phase_1_decision_-_1.09.2022.pdf 

 Commonwealth of Australia 2018. “Gaming Micro-Transactions for Chance-Based Items.” Environment and 2

Communications References Committee, November 2018. https://www.aph.gov.au/Parliamentary_Business/
Committees/Senate/Environment_and_Communications/Gamingmicro-transactions/~/media/Committees/ec_ctte/
Gamingmicro-transactions/report.pdf 

 Naessens, Peter. “Onderzoeksrapport Loot Boxen.” Brussels: Kansspelcommissie, April 2018. https://3

www.gamingcommission.be/sites/default/files/2021-02/2018%20Rapport%20-
%20Loot%20boxen%20%28NL%29.pdf 

 Cerull-Harms, Annette, Marlene Münsch, Christian Thorun, Frithjof Michaelsen, and Pierre Hausemer. “Loot 4

Boxes in Online Games and Their Effect on Consumers, in Particular Young Consumers.” Policy Department for 
Economic, Scientific and Quality of Life Policies at the request of the committee on Internal Market and Consumer 
Protection (IMCO), July 2020. https://www.europarl.europa.eu/RegData/etudes/STUD/2020/652727/
IPOL_STU(2020)652727_EN.pdf 

 “Onderzoek Naar Loot Boxes. Een Buit of Een Last?” Kansspelauthoriteit, April 19, 2018. https://5

kansspelautoriteit.nl/publish/library/17/onderzoek_naar_loot_boxes_-_een_buit_of_een_last_-_nl.pdf 

 Jayemanne, Darshana, Shiona Chillas, Jim Moir, Augusto Rocha, Fraser Simpson, and Heather Wardle. “Loot 6

Boxes and Digital Gaming: A Rapid Evidence Assessment.” London: Department for Digital, Culture, Media and 
Sport, April 2021. https://assets.publishing.service.gov.uk/government/uploads/system/uploads/attachment_data/file/
1091282/InGAME_Loot_Box_REA.pdf 

 “FTC Video Game Loot Box Workshop, Staff Perspective,” August 2020. https://www.ftc.gov/system/files/7

documents/reports/staff-perspective-paper-loot-box-workshop/loot_box_workshop_staff_perspective.pdf 
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Similarly, the absence of a video game workers union has facilitated a wide range of really 
poor practices inside some of the world’s best-known game makers, ranging from unreasonable 
working hours (known as ‘crunch time’), low wages, lack of health benefits, to sexual 
discrimination and workplace toxicity. Notably, Activision Blizzard itself, the target company of 
this proposed acquisition, committed many of these awful practices and has repeatedly failed to 
protect its workers, especially women and minorities.  It has been only recently that professional 8

games industry workers have started to unionize. With greater visibility comes increased 
accountability. 

Toxicity and bad actors also permeate the player base. The use of racist language, sexual 
harassment, and even falsely reporting emergencies to lure a SWAT team to an opponent are, 
sadly, the rule and not the exception in online behavior.  Anonymity on game servers and the 9

sheer volume of players misbehaving online has overwhelmed even the most successful 
publishers.   10

And perhaps among the most nefarious of all are reports of online games becoming 
recruiting grounds for extremists.  The European Union Agency for Law Enforcement 11

Cooperation, or EUROPOL, issued a 2022 report stating that“gaming platforms and services are 
increasingly used by right-wing terrorists to channel terrorist propaganda targeting a younger 
generation of users.”  Even if empirical insight on far-right organizations seeking to radicalize 12

young players in games like Roblox is still in an early stage, it has understandably alarmed a host 
of government institutions across the world.  13

Despite the seemingly frivolous nature of video games and online play, a lot is at stake. As 
the industry readies itself for the next technological transition, large incumbents will 
inadvertently shape both the market landscape and the online spaces people inhabit for leisure, 
play, and socializing. A healthy ecosystem of game makers that is equally capable and held 

 BBC News. “Activision Blizzard: More than 20 Staff Leave after Harassment Claims,” October 20, 2021, sec. 8

Technology. https://www.bbc.com/news/technology-58982225 

 Wingfield, Nick. “Online ‘Swatting’ Becomes a Hazard for Popular Video Gamers and Police Responders.” The 9

New York Times, March 20, 2015, sec. Technology. https://www.nytimes.com/2015/03/21/technology/online-
swatting-becomes-a-hazard-for-popular-video-gamers-and-police-responders.html 

 Riot Games. “An Update on Player Dynamics.” Accessed December 2, 2022. https://www.riotgames.com/en/10

news/an-update-on-player-dynamics. EarlyGame. “3 Billion Player Reports: Riot Drowns In Toxicity.” Accessed 
December 2, 2022. https://earlygame.com/lol/3-billion-player-reports-riot-drowns-in-toxicity 

 D’Anastasio, Cecilia. “How ‘Roblox’ Became a Playground for Virtual Fascists.” Wired. Accessed December 2, 11

2022. https://www.wired.com/story/roblox-online-games-irl-fascism-roman-empire/ 

 Europol. “European Union Terrorism Situation and Trend Report 2022 (TE-SAT).” Accessed December 2, 2022. 12

https://www.europol.europa.eu/publication-events/main-reports/european-union-terrorism-situation-and-trend-
report-2022-te-sat 

 Koehler, Daniel, Verena Fiebig, and Irina Jugl. “From Gaming to Hating: Extreme-Right Ideological 13

Indoctrination and Mobilization for Violence of Children on Online Gaming Platforms.” Political Psychology n/a, 
no. n/a. Accessed December 2, 2022. https://doi.org/10.1111/pops.12855. “Targeted Violence and Terrorism 
Prevention Grant Program | Homeland Security.” Accessed December 2, 2022. https://www.dhs.gov/tvtpgrants 
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accountable to avoid poor corporate practices and remedy the impact of bad actors among 
individual players is critical to sustained growth, innovation, and contemporary cultural 
expression. 

MARKET LANDSCAPE    

Before addressing the CMA’s three theories of harm in detail, I’d like to provide an 
overview of the contemporary games market. (For an explanation of how I arrived at the 
following numbers, please refer to the section titled “Empirical Procedure” at the end of this 
document.)  

Succinctly, the conventional video games industry centered on a product-based business 
model in which developers, publishers, platforms, and retailers each operated more-or-less 
independently to offset the risk associated with the growing cost of development and marketing. 
This product-based business grew from $18 billion in 2002 to $64 billion in 2021, an increase of 
about 3.6 times. Over that same period, digital video game distribution has grown from virtually 
non-existing to $154 billion. By 2013, games-as-a-service—including revenue from free-to-play, 
micro-transactions, subscriptions, full game downloads, season passes, and digital expansions—
surpassed the more traditional, physical business in size. This was the result of the ongoing 
penetration of broadband across households and the introduction of the smartphone, alongside 
the popularization of the free-to-play revenue model. Where previously platform holders and 
game makers had focused their efforts on the monetization of a narrowly defined, mostly 
homogenous demographic, a string of technological and business model innovations expanded 
the addressable market and introduced novel distribution and monetization strategies. As the 
games industry digitized, its existing value chain necessarily changed with it. 

The fish have grown in size 

The size of the largest individual game companies based on revenue has increased over 
time. In 2021 the ten largest video game companies generated a combined $150 billion in 
revenue, an increase of 557 percent compared to two decades earlier when they earned an 
aggregated total of $23 billion. The largest five firms increased in revenue from $19 billion to 
$105 billion, a 458 percent jump. And the single largest game company in 2002, Sony, generated 
$7.5 billion. In 2021 the leader was Tencent with $33 billion in reported revenues for a 275 
percent increase. Across the board, the largest firms in gaming have grown in size substantially. 
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Graph 1 Combined Revenue for the Top 1, 5, and 10 Largest Video Game Companies  14

The pond has grown, too 

If we use the conventional market definition and combine revenues earned from Publishing 
and Development with Platform Operations, the video games industry has grown almost 
fourteen-fold from $15 billion to $209 billion in total annual consumer spending over the past 
two decades. The former, Publishing and Development, generates a total of $141 billion annually 
and is populated largely by companies that focus exclusively on the development, marketing, and 
distribution of interactive entertainment. Examples include Take-Two Interactive Software, 
NCSoft, CD Projekt Red, and Supercell. 

 The latter, Platform Operations, generated a total of $68 billion in 2021 revenue from 
platform fees and related activity. Here we find mobile platform holders like Apple and Google 
but also more conventional console manufacturers like Sony, Nintendo, and Microsoft. On PC, 
Valve is the dominant platform holder but other smaller competitors exist in the form of Epic 
Games, GOG (owned by CD Projekt Red), and others. Several firms like Electronic Arts and 
Activision Blizzard do have their own storefronts, but these generally focus exclusively on a 
publisher’s own intellectual property. 

 The increase in consumer spending, both in time and money, has given life to a variety of 
adjacent markets, such as gaming accessories (e.g., high-end keyboards, controllers, monitors, 
headphones, and furniture), live-streaming, and esports. This allows us to consider a broader 
industry definition with new sub-segments that play a key role in marketing and monetization. 
Hardware and Accessories make the third category and generate $45 billion annually. Firms like 
Razer and Turtle Beach manufacture peripherals and accessories tailored to gaming audiences. 
This segment also includes graphics card manufacturers like NVIDIA and more general 

 Source: Author’s compilations based on company financials. Note: Revenue in billions U.S. dollars ($). 14
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computer manufacturers like HP which operates in this category under the Voodoo and HyperX 
brands. Of course, console makers fall into this category as well, as all three incumbents generate 
income from the sale of their respective devices. 

  
And finally, there is Live Streaming and Esports generated a total of $7 billion annually. 

This category is relatively new, relies on an indirect revenue model via ad sales and 
sponsorships, and is the smallest in size. Twitch and YouTube are the largest live-streaming 
providers and best known in western markets. However, in Asia, there are several others, most 
notably Huya and DouYu (both majority owned by Tencent) and Bilibili (Sony holds a minority 
share of 4.98 percent).  Other firms in this category create programmatic content (e.g., Modern 15

Times Group) and participate in competitive events (e.g., FaZe Clan). 

Table 1 Worldwide Video Game Industry Revenue by Activity  16

There also are new fish 

Newcomers have emerged that didn’t exist fifteen years ago. Digitalization and the 
popularization of the smartphone have vastly expanded the addressable audiences for interactive 
entertainment. It also made it much easier for a wider array of creative firms to publish their 
games. On PC, Steam, the biggest digital storefront, saw the release of no fewer than 11,581 new 
titles in 2021 alone, up from a few hundred a decade ago.  Mobile app stores similarly 17

experienced a massive influx of new titles and users, as CEO Tim Cook recently disclosed that 
there at no fewer than 34 million registered developers in the Apple ecosystem.  Such growth 18

has resulted in more widespread financial success, too. Specifically, in 2012, there were 
seventeen game companies that generated over a billion dollars in annual revenue. By 2021, that 
number was 52. 

Activity Example firms 2002 2021
Publishing & Development Electronic Arts, Ubisoft, Nexon 14.8 140.7
Platform Operations Microsoft, Sony, Apple, Google 6.0 68.0
Hardware & Accessories NVIDIA, Razer, AMD 4.4 45.3
Live Streaming & Esports Twitch, Modern Times Group, FaZe Clan 7.0

25.2 261.0

 Reuters. “Chinese Streaming Firm DouYu Terminates $5.3 Bln Merger with Huya.” Reuters, July 12, 2021, sec. 15

China. https://www.reuters.com/world/china/chinese-live-streaming-firm-douyu-terminates-merger-deal-with-
huya-2021-07-12/.“Sony Invests $400M in Chinese Entertainment Platform Bilibili | TechCrunch.” Accessed 
December 4, 2022. https://techcrunch.com/2020/04/09/sony-invests-400m-in-chinese-entertainment-platform-
bilibili/ 

 Source: Author’s compilation based on company reports. Note: Revenue in billions U.S. dollars ($).16

 SteamDB. “Steam Game Release Summary by Year.” Accessed December 6, 2022. https://steamdb.info/stats/17

releases 

 “Apple Now Has over 34 Million Registered Developers | AppleInsider.” Accessed December 6, 2022. https://18

appleinsider.com/articles/22/06/06/apple-now-has-over-34-million-registered-developers 
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Graph 2 Worldwide Number of Video Game Companies Earning More Than $1 billion in 
Annual Revenue  19

Many of these newcomers benefitted from the momentum created by the introduction of 
new technologies, most notably smartphones and digital distribution. Incumbent game makers 
necessarily move slowly towards novel innovations and distribution models as they stand to lose 
the most if a new device or platform does not catch on. During this brief period, while a budding 
ecosystem lacks apex predators, newcomers are able to swoop in and cement their position. The 
success of casual and mobile game makers like Zynga and King Digital ultimately forced legacy 
publishers to acquire them outright in order to secure a position in these emerging markets.  20

Among the various digital newcomers, several notable ones originated in markets that had not 
played a significant role in the global business of games. Among them are Nexon and NCSoft 
(South Korea), Wargaming.net (Belarus), CD Projekt Red (Poland), and Tencent and NetEase 
(China). 

Despite the largest 10 firms growing in size from $23 billion in 2002 to $150 billion in 
2021 in combined revenues, their total market share in the global games industry has dropped 
from 90 percent to 57 percent over that same period. 

 Source: Author’s compilations based on company financials.19

 In 2016 Activision Blizzard completed the $5.9 billion acquisition of King Digital, and in 2022 Take-Two 20

Interactive Software purchased Zynga for $12.9 billion. “Activision Blizzard | Activision Blizzard to Acquire King 
Digital Entertainment for $5.9 Billion,” accessed December 7, 2022, https://investor.activision.com/news-releases/
news-release-details/activision-blizzard-acquire-king-digital-entertainment-59. “Take-Two Interactive Software, Inc. 
Completes Combination with Zynga Inc. | Take-Two Interactive Software, Inc.,” accessed December 7, 2022, 
https://www.take2games.com/ir/news/take-two-interactive-software-inc-completes-combination-zynga 
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Graph 3 Revenue Distribution for Legacy Game Publishers and Digital Newcomers  21

  

And there are new ponds 

Console gaming used to be the entire market. After game makers had all but abandoned the 
PC market in the late 1990s, the console accounted for 95 percent of game publishing. However, 
digitalization managed to revitalize the PC market which grew from $4 billion in 2002 to $40 
billion in 2021. And it needs little repeating that the mobile games market is the largest platform 
today, with $106 billion in consumer spending. 

  
It is important to note that these categories are not mutually exclusive and, in fact, many of 

the largest firms operate in several simultaneously. The ability to publish content across several 
platforms and hardware devices simultaneously has facilitated recent blockbuster successes like 
Fortnite (Epic Games). Contrary to the conventional practice of releasing titles that are only 
compatible with a specific walled garden (ie. console), contemporary gaming audiences like to 
play and socialize across different devices. 

Digitalization and the popularization of the smartphone have allowed the games market to 
grow tenfold since 2002. As a result, the industry has also changed in character due to the entry 
of new and different firms that today make up the overall competitive landscape. 

 Source: Author’s compilations based on company financials. Data organized by firms that predate digitalization 21

(Legacy) and firms that emerged during or after the introduction of consumer broadband and smartphone (Digital). 
This latter category generally does not release games via physical channels (retail, e-commerce) and the former have 
had to adapt to new market conditions.
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Graph 4 Consumer Spending on Interactive Entertainment for PC, Console, and Mobile  22

In addition to an expansion in the total number of game companies, the increase in time 
and money spent on gaming among consumers has predictably attracted the attention of other, 
non-endemic firms. These include large tech firms like Meta, Netflix, and TikTok, which have 
each started development of content and distribution models. In addition, a growing number of 
fashion brands, sports franchises, music labels, and a host of consumer brands have begun 
investing in various games industry relationships and experiments to find traction with the 
growing audience for interactive entertainment. An influx of well-funded newcomers that rely 
for the majority of their income on business models unrelated to gaming and who have little 
vested interest in the gaming ecosystem itself and instead focus on short-term gains has the 
potential of eroding the industry landscape in the long term.  

We may perhaps draw a parallel with an earlier, similar event in the history of the video 
games industry. The sudden interest in gaming in the 1980s, when Atari rose to infamy, resulted 
in a host of consumer electronics manufacturers releasing their own gaming consoles. It cluttered 
the market with undifferentiated content and alienated consumers. Subsequently, the video games 
market collapsed and did not recover until many of the would-be participants abandoned their 
gaming ventures. Only by ensuring quality for consumers and a measured approach to content 
production did interactive entertainment regain its appeal. It offers an important parallel with the 
current state of play as many firms are looking to claim market share but few have long-term 
vested interests in the health of the overall ecosystem. 

Succinctly, interactive entertainment has grown substantially in size and, as a result, has 
added a variety of new market participants and segments. Despite the size of the proposed deal 
of $68.7 billion, contemporary market shares are relative. Post-merger, Microsoft would generate 
a total of $25.1 billion annually for an aggregate market share of 12 percent (up from 7.8 percent 

 Source: Author’s compilation based on company reports for those firms that provide a breakout of revenues by 22

platform. Note: Revenue in billions U.S. dollars ($).

Page  of 10 22



pre-merger), assuming a narrow industry definition totaling $208 billion annually. Using a broad 
market definition, totaling $261 billion in global revenue for the total market, Microsoft’s share 
reaches 9.6 percent post-merger (up from 6.2 percent). Microsoft’s global gaming market share 
post-merger is roughly the same as Sony’s ($24.8 billion) and smaller than Tencent’s 15.7 
percent market share based on $32.8 billion in revenues and using the narrow definition. 

Graph 5 Revenue by Platform for Top Gaming Firms Excluding Hardware  23

 Source: Author’s compilation based on company reports for those firms that provide a breakout of revenues by 23

platform. Note: Revenue in billions U.S. dollars ($).
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ADDRESSING THE THREE THEORIES OF HARM 

Following its phase 1 investigation, the CMA identified three theories of harm (ToH) that it 
believes may meaningfully impact the structural makeup and long-term financial success of the 
different platform holders. They are: 

1. ToH1a: Input foreclosure of rival console gaming platforms (excluding multi-game 
subscription services); 
2. ToH1b: Input foreclosure of rival multi-game subscription services; 
3. ToH2: Foreclosure of cloud-gaming service providers through leveraging 

Microsoft’s ecosystem.  

The CMA has stated that in all three cases, Microsoft both has the “ability” and the 
“incentive” to foreclose on its rivals.  Certainly, the threat of foreclosure, if Microsoft were to 24

deny availability or parity of the Call of Duty franchise to any of its rivals in console, 
subscriptions, or cloud gaming, needs consideration. The evidence supports that Call of Duty is a 
popular franchise that attracts a broad audience. 

With regards to ToH1a, legal scholars skeptical of the proposed acquisition have argued 
that under EU Competition Law vertical input foreclosure as it relates to game genres should be 
considered in assessing relevant theories of harm.  The argument comes down to Microsoft 25

gaining near-monopolistic power over certain genres (e.g., the first-person shooter category 
where Call of Duty is a leading title), which will therefore both deter competitors and 
disincentivize Microsoft itself to continue innovating. 

That argument may make sense in a marketplace in which a product-based business model 
is the most prevalent. Denying access to premium content as competitive leverage has, in fact, 
been a long-standing practice in the games industry where exclusivity served as a key economic 
principle in the conventional razor-blade business model. However, in a service-based market 
environment, where game makers seek to gradually monetize players in the case of free-to-play 
games and recurrent payments in the case of subscription-based titles and services, the cost 
structure differs. 

The immediate cost at a purchase price of $68.9 billion means Microsoft is paying an extra 
$19 per share above Activision Blizzard’s current share price of $76.  As such it is motivated to 26

make its content available to a wide audience. Moreover, because of the deep multiplayer 

 O’Carroll, “Decision on Relevant Merger Situation and Substantial Lessening of Competition.” p 51.24

 Ziermann, Fabian. “Microsoft/Activision – Market Definition and Theories of Harm Under EU Competition 25

Law.” SSRN Scholarly Paper. Rochester, NY, June 21, 2022. https://doi.org/10.2139/ssrn.4142356 

 Share price value for Activision Blizzard (ATVI) of December 7, 2022.26
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gameplay mechanics, Microsoft is disincentivized to reduce the size of its target audience 
because it would erode existing positive network effects (e.g., ensuring sufficient availability of 
other players to ensure short wait times for players to join). Reducing access will make it harder 
for Microsoft to break even on the deal price. 

Aside from the upfront expense of developing a game, publishers also have to maintain 
servers to facilitate gameplay, commit themselves to the ongoing development of expansions and 
new content acquisition, and continuously spend on marketing to acquire new users and retain 
existing ones. Dominance within a single genre has, moreover, not proven to provide permanent 
insulation from other exogenous circumstances, including the changing preferences of players, 
the popularization of novel gameplay types, changes in regulatory policy, and player toxicity. For 
example, Riot Games which publishes League of Legends, a multiplayer online battle arena, or 
MOBA, managed to accumulate well over 125 million monthly active users.  It proved so 27

popular within its genre that industry observers questioned whether MOBAs were even a genre 
at all since Riot dominated it so effectively and disallowed any other publisher from taking 
significant market share.  With the exception of Valve’s DotA 2, would-be competitors like 28

Infinite Crisis (Warner Bros.), Heroes of Newerth (Garena), Smite (Hi Rez Studios), and Heroes 
of the Storm (Activision Blizzard) failed to capture sufficient market share and many were 
ultimately discontinued. Even so, Riot Games announced seven new projects based on its IP 
including, VALORANT, an online shooter title that has become competitive to both Activision 
Blizzard’s Call of Duty and Overwatch franchises.  And, a generation before that, World of 29

Warcraft (Activision Blizzard) eventually saw its market share dwindle despite its dominance in 
the subscription-based multiplayer online game genre as a novel revenue model, free-to-play, 
rose to popularity. Service-based game publishing is based on different economics than the 
conventional product-based model. 

With regards to ToH1b, attributing ownership of a single key franchise like Call of Duty to 
an all-encompassing and unfair advantage does not rhyme with several adjacent entertainment 
markets. First, the video streaming platform Netflix initially only developed a digital distribution 
platform as an add-on to its existing physical business and managed to become a leader in the 
category during its early stages. It also encouraged other media firms like HBO, owned by 
Warner Bros. Discovery, and the Walt Disney Company to develop their own streaming services. 
In the fall of 2017, Disney discontinued its content licensing deal with Netflix, forcing the latter 
to start developing its own original film productions and television series. It resulted in the rapid 
development of several high-quality video streaming platforms that offer premium, exclusive 
content at a low consumer price. Today, there are a myriad of services available to consumers, 

 WebTribunal. “League of Legends Player Count | 2022 Stats & Facts.” Accessed December 4, 2022. https://27

webtribunal.net/blog/league-of-legends-player-count 

 Fahey, Rob. “The Persistent Myth of the ‘MOBA Market.’” GamesIndustry.biz, June 5, 2015. https://28

www.gamesindustry.biz/the-persistent-myth-of-the-moba-market 

 RiftFeed. “All Upcoming Riot Games.” Accessed December 3, 2022. https://riftfeed.gg/more/all-upcoming-riot-29

games
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including Amazon Prime Video (launched in 2016) with more than 200 million subscribers, HBO 
Max (2020) with 74 million, Paramount+ (2021) with 56 million, and others including Hulu, 
Discovery+, Apple TV+, and Peacock with fewer than 50 million each.  Each of these platforms 30

relies on content that is available across several of them as well as exclusive intellectual property. 
The emergence of, and by some accounts replacement of conventional television consumption 
by, streaming video has been both a boon to content creators and price-conscious consumer 
audiences. It seems unlikely that a single shooter franchise like Call of Duty will make a 
difference in the long run any more than a single sci-fi series will foreclose any video streaming 
provider without continued investment, content acquisition, and development. From a 
consumer’s perspective, given the overwhelming preference among audiences for subscription-
based content services, simultaneously releasing new content as a stand-alone premium game 
and as part of a subscription service, is the better deal. Conversely, it seems counter-intuitive for 
any platform holder to insist on monetization and distribution models that cater to their existing 
content creation strategies instead.  31

Second, from the perspective of the broader creative ecosystem, the CMA itself recently 
ruled it “unlikely that a competition intervention would improve outcomes overall,” and it had an 
increased likelihood of resulting in “unintended consequences and worse outcomes for both 
consumers and creators.”  In its analysis, the CMA exhibited the relative market shares of 32

various music streaming services available to UK consumers, indicating Spotify as market leader 
with “50-60%”, followed by Amazon with “20-30%” and Apple with “10-20%”.  It is odd that 33

in order to create a broader, more competitive ecosystem in one entertainment industry (cloud 
gaming), structural remedies are necessary for fear of diminished capacity among content 
creators to negotiate better contracts and make more money, while simultaneously arguing in 
another (music streaming) that it is, in fact, the disproportional distribution of revenue resulting 
from a relatively small number of artists being successful as a fundamental reason why it is 
difficult to earn a living in entertainment post-digitization. It would be inconsistent to rule 
differently on such a similar matter between related (entertainment) industries, especially two 
that feature several participants that would ostensibly be affected by the proposed acquisition 
(e.g., Sony, Apple, Google, Amazon).  

With regards to ToH2, building the necessary infrastructure that can successfully facilitate 
both the digital distribution of single-player gaming content and multiplayer gameplay is unlike 
more conventional modes of media consumption. Video and music streaming, for example, rely 

 Aiyesha Dey et al., “Bear to Bull: An Analyst’s Journey with Netflix,” Harvard Business Publishing, September 8, 30

2022, 19.

 James Troughton, “PlayStation Exclusives Won’t Come To PS+ Day One,” TheGamer, March 29, 2022, https://31

www.thegamer.com/playstation-exclusives-wont-come-to-ps-day-one 

 “Music and Streaming. Final Report.” Competition & Markets Authority, November 29, 2022. https://32

www.gov.uk/cma-cases/music-and-streaming-market-study 

 “Music and Streaming Market Study Final Report. Executive Summary.” Competition & Markets Authority, 33

November 29, 2022. https://www.gov.uk/cma-cases/music-and-streaming-market-study, page 14.
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on third-party content delivery networks, or CDNs, (e.g., Akamai, Amazon, CloudFlare) to 
ensure rapid connectivity. An important difference is that the quality of the stream (ie. resolution) 
may vary depending on the local network speed for an end-user and, once established, the quality 
will improve as the system has a chance to catch up. 

For video games, however, latency has to be consistent and low. A choppy connection 
between a player and a game server impacts their ability to participate on equal footing with 
others. Especially in fast-paced action games like Call of Duty, a fraction of a second can make 
the difference between winning and losing. The popularity of online multiplayer games, 
combined with a free-to-play or subscription-based revenue model, means that contemporary 
game companies aim to attract a large audience that monetizes only marginally or gradually. 
According to one study, this amplifies “the impact of network conditions on quality of service 
and player satisfaction.”  A bad network connection with high latency exacerbates player churn 34

and undermines their accompanying monetization strategies. 

However, in the video games industry, there are examples of successful publishers 
investing in upgrading their available infrastructure to better serve their players. In 2015, Riot 
Games sought to improve its latency issues which it had identified as a deterrent for its players. 
Unable to rely on third-party infrastructure, the firm effectively established its own internet 
backbone to reduce interruptions to a minimum and provide the best possible play experience.  35

An observant reader will be reminded of my previous mention when Riot Games saw itself 
forced to innovate and develop novel content despite its dominance in the MOBA genre. In the 
case of Riot Games, it concerned only one specific title and not a range of hundreds of different 
games with different play styles. As a result, the initial investment in infrastructure is substantial 
and requires ongoing improvements. It is perhaps why some of the major gaming platform 
holders today are hesitant to commit and prefer to find new ways to exploit their intellectual 
property in new ways. Alternatively, existing game publishers have pulled their games from 
smaller streaming service providers. NVIDIA’s GeForce ran trials with Bethesda and Activision 
Blizzard which both ended with the removal of their content due to a disagreement on how to 
monetize the service. In effect, the early-stage economics of game streaming services prohibits 
content from reaching consumers.  Conversely, disincentivizing infrastructure-focused 36

companies is likely to result in poor latency and other shortcomings in quality, thereby 
disadvantaging consumers and creatives. 
  

 Hadiji, Fabian, Rafet Sifa, Anders Drachen, Christian Thurau, Kristian Kersting, and Christian Bauckhage. 34

“Predicting Player Churn in the Wild.” In 2014 IEEE Conference on Computational Intelligence and Games, 1–8, 
2014. https://doi.org/10.1109/CIG.2014.6932876 

 “Fixing the Internet for Real Time Applications: Part I,” accessed December 5, 2022, https://35

technology.riotgames.com/news/fixing-internet-real-time-applications-part-i 

 Statt, Nick. “Bethesda Follows Activision in Pulling Games from Nvidia’s GeForce Now.” The Verge, February 36

21, 2020. https://www.theverge.com/2020/2/21/21147638/nvidia-geforce-now-bethesda-pulling-games-activision-
blizzard-cloud-gaming 
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BIGGER MEANS DIFFERENT 

A healthy ecosystem for game makers and players is critical to the industry’s continued 
growth and sustainability. Providing organizations with incentives to invest in the development 
of an accessible, inclusive, safe entertainment market will benefit consumers, especially at the 
dawn of a new technological transition. I’ve identified four benefits to the overall gaming 
ecosystem and consumers at the core of the proposed acquisition. 

Improved competition in the mobile games market 

Mobile gaming is the largest segment with $106 billion in total revenue in 2021. Yet it is 
governed largely by two platforms: Apple and Google. Both firms almost exclusively rely on 
platform fees for their income. Apple, however, launched its own mobile gaming subscription 
service in 2019, Apple Arcade, which is expected by some estimates to generate $1.2 billion by 
2025.  Assuming similar growth across the category, that means the firm’s first-party content 37

will account for approximately less than 6 percent of its annual gaming revenues. First-party 
content is more profitable for Apple. Recent research indicates that following a period of relying 
on third-party content providers, platform holders across different ecosystems shift their policies 
to become more selective and geared toward end users, which are associated with shifts in 
complementor performance outcomes.  Effectively, platforms edit their policies in ways that 38

benefit their own titles and disadvantage those of third parties. Here, Apple has been known to 
re-write existing platform policy to advantage themselves at the expense of third-party 
complementors.  This currently presents a weakened negotiation position for small and 39

medium-sized game makers who rely on these platform holders for access to their audience. In 
the absence of a strong rival, the dominance of Apple and Google over their respective mobile 
game markets will increase. 

However, with ownership over Activision Blizzard’s mobile titles—Call of Duty Mobile, 
Diablo Immortal, Candy Crush, and others—Microsoft, as a direct competitor to Apple and 
Google, will gain a considerable stake in the overall mobile gaming ecosystem. Specifically, 
based on Activision Blizzard’s earnings reporting for 2021, Microsoft would gain $3.2 billion 
annually in mobile gaming revenue, roughly equivalent to 3 percent of the global mobile games 
market. If we exclude Apple and Google, which earn almost exclusively from platform fees and 
significantly less from game publishing, the acquisition makes Microsoft the third-largest mobile 

 Reuters, “Apple Music, Gaming to Bring in over $8 Billion in Revenue by 2025, J.P. Morgan Says,” Reuters, June 37

13, 2022, sec. Technology, https://www.reuters.com/technology/apple-music-gaming-bring-over-8-bln-revenue-
by-2025-jpm-says-2022-06-13 

 Joost Rietveld, Joe N. Ploog, and David B. Nieborg, “Coevolution of Platform Dominance and Governance 38

Strategies: Effects on Complementor Performance Outcomes,” Academy of Management Discoveries 6, no. 3 
(September 2020): 488–513, https://doi.org/10.5465/amd.2019.0064 

 Dreunen, Joost van. “Abundance and Joy.” Substack newsletter. SuperJoost Playlist (blog), April 15, 2021. https://39

superjoost.substack.com/p/abundance-and-joy 
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game maker behind Tencent and NetEase. It results in an improved negotiation position in 
comparison to an independent Activision Blizzard, which relies for a combined 34 percent of its 
earnings on Apple and Google (17 percent each), up from 15 percent and 14 percent the year 
before, respectively.  Both Apple and Google will have to negotiate with a third-party 40

complementor that is much larger, more powerful than any individual game publisher, and 
doesn’t rely for 39 percent of its annual income on just two mobile platforms. 

Enabling greater competition between platforms is consistent with the CMA’s own 
announced investigation in the “mobile browsers and cloud gaming” ecosystem, where, it states, 
Apple and Google “hold all the cards.”  Entry into mobile by Microsoft through the purchase of 41

Activision Blizzard would ameliorate the circumstance of only two firms controlling the mobile 
gaming space, especially considering both Apple and Google pulled Fortnite from their 
respective app stores because its publisher, Epic Games, offered an alternative way for players to 
pay for in-game items. Even a game publisher as successful as Epic Games has so far proven 
unable to budge either platform holder, suggesting that even the most popular content is not 
going to convince them to accept changes to their ecosystem that, in the case of facilitating 
alternative payment options, would benefit consumers. 

Finally, Activision Blizzard’s mobile division performed well during its most recent 
earnings, reporting a 20 percent year-over-year increase in net bookings versus a 13 percent 
decline in worldwide spending on mobile gaming. According to the firm, its Candy Crush 
franchise saw an increase of 8 percent in net bookings year-over-year along with contributions 
from Diablo Immortal and an optimistic outlook for the near future. This momentum will allow 
Microsoft to bring other owned IPs to mobile via cross-promotion, and potentially strengthen its 
negotiation position with Apple and Google with regard to transaction fees that will benefit 
consumers. 

Bolster a platform-agnostic future 

Central to the contemporary expression of online multiplayer games is the enablement of 
consumers to play with anyone on any platform. Akin to telecom operators allowing people to 
communicate (e.g., voice, text) with each other irrespective of their preferred service provider, 
cross-play promises a platform-agnostic future in interactive entertainment. This is a deviation 
from the conventional console gaming model that prescribes certain content to only be available 
on specific hardware. As a platform holder, Microsoft is better able to negotiate with other 
platforms to facilitate cross-play functionality than any individual game publisher would be. 

 “2021 Annual Report.” Delaware: Activision Blizzard, November 7, 2022. https://investor.activision.com/static-40

files/d7b4f08d-213b-4bd5-a41b-7497baa9c106, p. 8.

 GOV.UK. “CMA Plans Market Investigation into Mobile Browsers and Cloud Gaming.” Accessed December 1, 41

2022. https://www.gov.uk/government/news/cma-plans-market-investigation-into-mobile-browsers-and-cloud-
gaming 
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Previously it took the massive success of Fortnite to, eventually, convince platform holders 
to enable cross-play across all devices available in the market. Notably, Apple and Google did 
not object to facilitating Fortnite, even if they later ended in court with Epic Games on the issue 
of providing consumers with a choice in payment options. Here, Sony was the last holdout in 
enabling cross-play across all devices.  Incumbent console makers, Nintendo and Sony, have 42

only recently started to explore cross-play functionality and digital distribution of their 
proprietary intellectual property. Nintendo, for instance, uses mobile as a marketing tool to drive 
business to its own hardware ecosystem. Despite several attempts to release more mobile gaming 
content since 2016, when it launched Super Mario Run on mobile platforms, Nintendo 
announced just last week that it was shutting down the development of Dragalia Lost, its first 
original mobile intellectual property.  Similarly, it was not until Sony acquired Savage Game 43

Studios in August of this year that the firm founded its PlayStation Studios Mobile division.  44

The reluctance to create content for a rival platform is understandable. Conversely, approval 
of the proposed deal would send an encouraging signal to platform holders emphasizing cross-
play functionality and catering to audiences outside of a platform’s own hardware ecosystem. 

Incentivize platforms to leverage more diverse revenue models 

As a game maker, Activision Blizzard is currently less capable of monetizing its IP using a 
broader variety of payment strategies. Despite its reach and success, for instance, it has never 
supported live streaming services (e.g., OnLive, Xbox Game Pass) nor made its content available 
via a subscription service similar to EA Play (Electronic Arts) and Ubisoft+ (Ubisoft). Keeping 
content exclusive or at a prohibitive price point means fewer people get to play it. Microsoft will 
be in a better position to cater to a more heterogeneous audience by using a wider variety of 
monetization strategies. 

Here, too, incumbent console makers have been remiss in developing a broader variety of 
content offerings and price points. Arguably, it wasn’t until Microsoft’s Xbox Game Pass 
subscription started to do well that Sony decided to update its PlayStation subscription and offer 
more diverse. price points and packages to accommodate a broader audience.  For creators, a 45

subscription offering can provide exposure and convince players to try out new content in ways 
that have previously been unavailable. It is common practice to bundle popular content with less 

 “Sony Enabling Fortnite Cross-Play for PS4 against Xbox and Switch - The Verge.” Accessed December 1, 2022. 42

https://www.theverge.com/2018/9/26/17905146/sony-fortnite-ps4-cross-play-support.

 GamesIndustry.biz. “Nintendo: Mobile Strategy Is about Reaching New Audiences,” December 2, 2022. https://43

www.gamesindustry.biz/nintendo-mobile-strategy-is-about-reaching-new-audiences.

 Malik, Aisha. “Sony Announces New PlayStation Studios Mobile Division.” TechCrunch (blog), August 29, 2022. 44

https://techcrunch.com/2022/08/29/sony-acquires-savage-game-studios 

 Nussey, Sam, and Dawn Chmielewski. “Analysis: Sony Launches Game Pass Counterattack with Subscription 45

Service Upgrade.” Reuters, March 30, 2022, sec. Technology. https://www.reuters.com/technology/sony-launches-
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well-known offerings to compensate for the difference in visibility. Given the strong consumer 
preference for low-risk tryouts, followed by downstream monetization, especially smaller 
developers will have a better chance to gain access to audiences. A strong content library will 
allow platforms to lower prices across the various distribution channels and force incumbents to 
follow suit. 

Enable an overall healthier ecosystem 

The Dutch have a saying that goes “tall trees catch a lot of wind” to refer to the higher 
degree of scrutiny received by more prominent people or companies. Small organizations can get 
away with bad habits and poor treatment of their workers, but for large ones that is much more 
difficult. Now that interactive entertainment has come to occupy a more prominent role both as 
an employer and a cultural industry, the many systemic bad behaviors that have characterized the 
business of video games for years will need to be addressed. It must be held to a higher standard 
to ensure a minimum of well-being for its many employees and players. Greater visibility and 
accountability to business standards create an opportunity to enforce better standards within 
creative subsidiaries and set the tone more generally for the ecosystem. 

On the supply side, the games industry has a documented history of sexual harassment, 
gender discrimination, and workplace toxicity.  Employees at other firms have suffered the 46

same, such as Riot Games, which was recently ordered to pay $100 million in a gender 
discrimination case , and Ubisoft was sued for “institutional sexual harassment”  among others. 47 48

That is unfortunate and needs to change. A high dependency on the success of one or only a few 
titles may inspire unusual labor practices, uncommon incentive structures, or even turning a 
blind eye to harmful working conditions in pursuit of profitability. De-risking a game publishing 
business model through the exploitation of employees by, for instance, squeezing them for extra 
working hours to get a title out on time is more likely when an organization disproportionally 
relies on one or a few titles for their financial success. As we learned from its latest annual 
report, Activision Blizzard publishes several franchises, but it is Candy Crush, Call of Duty, and 
Warcraft that represent 82 percent of net revenues.  Similarly, the overly aggressive 49

monetization tactic of loot box monetization may be read as an unscrupulous attempt to drive 

 Bloomberg.com. “Video Game Industry Still Has Much to Learn About Excessive Overtime,” September 9, 2022. 46

https://www.bloomberg.com/news/newsletters/2022-09-09/video-game-executive-faces-backlash-over-comments-
about-crunch 

 Browning, Kellen. “Riot Games to Pay $100 Million in Gender Discrimination Case.” The New York Times, 47

December 28, 2021, sec. Business. https://www.nytimes.com/2021/12/28/business/riot-games-gender-
discrimination-case.html 

 Engadget. “Ubisoft Sued in France over Alleged ‘Institutional Harassment.’” Accessed December 6, 2022. https://48

www.engadget.com/ubisoft-harassment-lawsuit-france-205931367.html 

  “For the years ended December 31, 2021, 2020, and 2019, our top three franchises—Call of Duty, Candy Crush, 49

and Warcraft—collectively accounted for 82%, 79%, and 72%, respectively, of our net revenues. No other franchise 
comprised 10% or more of our net revenues in those periods.” Source: “2021 Annual Report.” Delaware: Activision 
Blizzard, November 7, 2022. https://investor.activision.com/static-files/d7b4f08d-213b-4bd5-a41b-7497baa9c106 

Page  of 19 22

https://www.nytimes.com/2021/12/28/business/riot-games-gender-discrimination-case.html
https://www.nytimes.com/2021/12/28/business/riot-games-gender-discrimination-case.html
https://www.nytimes.com/2021/12/28/business/riot-games-gender-discrimination-case.html
https://www.nytimes.com/2021/12/28/business/riot-games-gender-discrimination-case.html
https://www.bloomberg.com/news/newsletters/2022-09-09/video-game-executive-faces-backlash-over-comments-about-crunch
https://www.bloomberg.com/news/newsletters/2022-09-09/video-game-executive-faces-backlash-over-comments-about-crunch
https://www.engadget.com/ubisoft-harassment-lawsuit-france-205931367.html
https://www.engadget.com/ubisoft-harassment-lawsuit-france-205931367.html
https://www.engadget.com/ubisoft-harassment-lawsuit-france-205931367.html
https://www.engadget.com/ubisoft-harassment-lawsuit-france-205931367.html
https://investor.activision.com/static-files/d7b4f08d-213b-4bd5-a41b-7497baa9c106


profitability in the near term and satiate quarterly reporting metrics, while disregarding the long-
term negative impact. 

On the demand side, better management of bad player behavior and toxicity in online 
environments would go a long way to safeguard players. Exposure to cyberbullying and sexual 
and racial harassment has a strongly negative impact on the overall experience and can quickly 
erode a gaming community’s social fabric. Both the performance of individual players and online 
teams has been found to suffer as a result of toxic behavior.  Furthermore, recent research 50

confirms that toxic behavior towards game developers tends to be higher in the highly popular 
categories of competitive and multiplayer online games.  The games industry acknowledges the 51

importance of addressing toxicity for the sake of its players and obviously also for its own 
continued success.  Addressing these issues to ensure better work environments, safer online 52

play spaces, and adequate monitoring and management of unwanted behavior will benefit 
consumers and creatives alike. 

 C. K. Monge and T. C. O’Brien, “Effects of Individual Toxic Behavior on Team Performance in League of 50

Legends,” Media Psychology 25, no. 1 (January 2, 2022): 82–105, https://doi.org/10.1080/15213269.2020.1868322 

 Alex Schlüter et al., “The Dark Side of Co-Creation: Origins and Effects of Toxicity in Video Game 51

Development,” Academy of Management Proceedings 2022, no. 1 (August 2022): 13325, https://doi.org/10.5465/
AMBPP.2022.18 

 “Riot Games and Ubisoft Tackling Toxicity in Games With New Project,” Riot Games, accessed December 7, 52

2022, https://www.riotgames.com/en/news/riot-games-ubisoft-tackling-toxicity-in-games-with-new-project 
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CONCLUSION 
  
The $261 billion video games industry today is bigger, more complex, and caters to more 

people across more devices. The promise of increased competition in the mobile games market, a 
bolstering of platform-agnostic gameplay, further diversification of distribution and monetization 
models, and increased efficacy in dealing with poor practices both among game makers and 
game players will be to the benefit of all. Contrary to leaning on existing and gradually outdated 
business models situated within walled gardens and focused on profit maximization of a subset 
of consumers, the future of interactive entertainment will be founded on more competition 
between platforms and devices. Play is an important part of the overall health of a society. 
Ensuring properly motivated, accountable, and capable firms participate in an adequately 
competitive marketplace will ameliorate several of the bad habits found in the games industry 
today. Breaking down unnecessarily restrictive rulesets between minimally cooperative platform 
holders and providing incentives for industry participants to invest in infrastructure and services 
are key to ensure consumer welfare and a thriving future of the video games industry. 

EMPIRICAL PROCEDURE 

To illustrate the economic underpinnings of the business of video games and how the 
industry has changed over the years, I have relied on a primary data set that compiles revenue 
information for 193 companies over the course of the period 2002 to 2021. That group consists 
of 80 publicly traded and 113 privately held firms. I collected data for the former from the 
earnings reports that they are obligated to provide to investors. This is a fairly common way to 
establish relative market share among industry participants. Where available, the most recently 
reported figures were used to account for accounting adjustments. 

For data on the latter firms, I relied on SuperData Research, a market research firm that I 
co-founded and where I served as CEO until its acquisition by Nielsen in 2018. Private firms do 
not have an obligation to report on their performance. Because the industry is largely hit-driven, 
the vast majority of firms depend on the income from one disproportionally lucrative title. For 
example, Russian game maker Wargaming, which publishes World of Tanks, holds a variety of 
development assets and is involved in a dozen creative projects at any one time. But upward of 
80 percent of its annual revenue comes from its marque title. Using this logic, I established the 
total annual income for privately held firms by aggregating the combined earnings of their 
various titles. In addition, to ensure accuracy, I made every attempt to match this total against 
public statements, conference comments, and other available information. I acknowledge that 
although this may be an imperfect way of doing things, it was the most accurate method 
available. Most important, by taking this approach, I was able to compare a relatively robust set 
of companies against each other on key variables and operational aspects. 
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Two additional comments are necessary. First, in collecting the data for each of these firm 
types, I emphasized income generated from publishing activities. For organizations like 
Activision Blizzard, that demarcation is obvious enough. But for platform holders like Sony and 
Nintendo generate revenue from console hardware and accessory sales, too, which I separated to 
the best of my ability. Although these firms report such breakouts for some years, I made 
assumptions for those years where they did not. 

Second, considering the time frame of the data set, several firms, especially digital 
publishers, started off as privately held only to change ownership structure by going public (e.g., 
Rovio), getting acquired (e.g., Supercell, Riot Games), experiencing both (e.g., King Digital), or 
going private (e.g., Perfect World). In some instances, this obfuscated the available information 
and forced me to make assumptions. 

For all industry participants, the following information was collected: country of origin, 
ownership structure (public, private), total reported revenue, company type (publisher, platform), 
origin (legacy, digital), the share of revenues generated from interactive entertainment activities, 
the share of revenue by platform (mobile, console, and PC), and share of revenue by geography 
(North America, Europe, Asia, and the Rest of the World). All errors are my own. 
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