




ITEM 9B. OTHER INFORMATION

Securities Trading Plans of Directors and Executive Officers

During the last fiscal quarter, no director or officer, as defined in Rule 16a-1(f), adopted or terminated a “Rule 10b5-1 
trading arrangement” or a “non-Rule 10b5-1 trading arrangement,” each as defined in Regulation S-K Item 408 during the last 
fiscal quarter.

ITEM 9C.            DISCLOSURE REGARDING FOREIGN JURISDICTIONS THAT PREVENT INSPECTION

Not applicable.
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PART III

ITEM 10. DIRECTORS, EXECUTIVE OFFICERS AND CORPORATE GOVERNANCE 

The information required by Item 10 with respect to our directors and executive officers will be either (i) included in an 
amendment to this Annual Report on Form 10-K or (ii) incorporated by reference to our Definitive Proxy Statement to be filed 
in connection with our 2026 Annual Meeting of Stockholders, or the 2026 Proxy Statement. Such amendment in the 2026 
Proxy Statement will be filed with the SEC no later than 120 days after December 31, 2025.

Item 405 of Regulation S-K calls for disclosure of any known late filing or failure by an insider to file a report required 
by Section 16(a) of the Exchange Act. This information will be contained under the caption “Related Person Transactions and 
Section 16(a) Beneficial Ownership Reporting Compliance” in either an amendment to this Annual Report on Form 10-K or the 
2026 Proxy Statement and is incorporated herein by reference.

Code of Conduct

We have adopted a code of ethics and employee conduct that applies to our board of directors and all of our employees, 
including our chief executive officer and principal financial officer.

Our code of conduct is available at our website by visiting www.maxlinear.com and clicking through “Investors,” 
“Corporate Governance,” “Governance,” “Governance Documents,” and “Code of Conduct.” When required by the rules of the 
Nasdaq Stock Market LLC, or Nasdaq, or the SEC, we will disclose any future amendment to, or waiver of, any provision of 
the code of conduct for our chief executive officer and principal financial officer or any member or members of our board of 
directors on our website within four business days following the date of such amendment or waiver.

The information required by Item 10 with respect to our audit committee is incorporated by reference from the 
information set forth under the caption “Corporate Governance and Board of Directors — Board Committees” in either an 
amendment to this Annual Report on Form 10-K or the 2026 Proxy Statement.

ITEM 11. EXECUTIVE COMPENSATION

The information required by Item 11 is incorporated by reference from the information set forth under the captions 
“Compensation of Non-Employee Directors” and “Executive Compensation” in either an amendment to this Annual Report on 
Form 10-K or our 2026 Proxy Statement.

ITEM 12. SECURITY OWNERSHIP OF CERTAIN BENEFICAL OWNERS AND MANAGEMENT AND 
RELATED STOCKHOLDER MATTERS

The information required by Item 12 is incorporated by reference from the information set forth under the captions 
“Executive Compensation — Equity Compensation Plan Information” and “Security Ownership” in either an amendment to 
this Annual Report on Form 10-K or our 2026 Proxy Statement.

ITEM 13. CERTAIN RELATIONSHIPS AND RELATED TRANSACTIONS, AND DIRECTOR 
INDEPENDENCE

The information required by Item 13 is incorporated by reference from the information set forth under the captions 
“Corporate Governance and Board of Directors — Director Independence” and “Related Person Transactions and Section 16(a) 
Beneficial Ownership Reporting Compliance” in either an amendment to this Annual Report on Form 10-K or our 2026 Proxy 
Statement.

ITEM 14. PRINCIPAL ACCOUNTANT FEES AND SERVICES

The information required by Item 14 is incorporated by reference from the information set forth under the caption 
“Proposal Number 3 — Ratification of Appointment of Independent Registered Public Accounting Firm” in either an 
amendment to this Annual Report on Form 10-K or our 2026 Proxy Statement.

76



PART IV — FINANCIAL INFORMATION

ITEM 15. EXHIBITS AND FINANCIAL STATEMENT SCHEDULES

a) Documents filed as part of the report

1. Financial Statements

Our consolidated financial statements are attached hereto and listed on the Index to Consolidated Financial Statements of 
this Annual Report on Form 10-K.

2. Financial Statement Schedules

Schedule II. Valuation and Qualifying Accounts —Years ended December 31, 2025, 2024 and 2023

All other schedules are omitted as the required information is inapplicable, or the information is presented in the 
financial statements or related notes.

SCHEDULE II – VALUATION AND QUALIFYING ACCOUNTS (in thousands):

Classification

Balance at 
beginning of 

year

Additions 
(deductions) 
charged to 
expenses

Other 
Additions (Deductions)

Balance at end 
of year

Allowance for credit losses (previously, allowance for doubtful accounts)
2025 $ — $ — $ — $ — $ — 
2024  —  —  —  —  — 
2023  —  —  —  —  — 
Warranty reserves
2025 $ 548 $ 234 $ (733) $ 49 
2024  284  148  275  (159)  548 
2023  473  301  —  (490)  284 
Valuation allowance for deferred tax assets
2025 $ 100,131 $ 4,394 $ — $ — $ 104,525 
2024  74,292  25,839  —  —  100,131 
2023  66,273  8,019  —  —  74,292 
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3. Exhibits 

2.1 Asset Purchase Agreement, dated as of April 5, 2020, by and among MaxLinear, Inc., a Delaware 
corporation, Intel Corporation, a Delaware corporation, and MaxLinear Asia Singapore Private Limited, a 
wholly-owned subsidiary of MaxLinear (incorporated by reference to Exhibit 2.1 to the Registrant's Current 
Report on Form 8-K filed on April 6, 2020 (File No. 001-34666)).

2.2 Agreement and Plan of Merger, dated as of May 5, 2022, by and among MaxLinear, Inc., Silicon Motion 
Technology Corporation and Shark Merger Sub (incorporated by reference to Exhibit 2.1 to the Registrant's 
Current Report on Form 8-K filed on May 5, 2022).

3.1 Registrant’s Amended and Restated Certificate of Incorporation, as filed with the Secretary of State of the 
State of Delaware on March 29, 2010 (incorporated by reference to Exhibit 3.5 of the Registrant’s 
Registration Statement on Form S-1 and all amendments thereto (File No. 333-162947)).

3.2 Registrant’s Certificate of Retirement (incorporated by reference to Exhibit 3.1 of Registrant’s Form 8-A/A 
filed on July 30, 2017).

3.3 Registrant’s Amended and Restated Bylaws, as amended to date (incorporated by reference to Exhibit 3.1 to 
the Registrant’s Current Report on Form 8-K filed on November 17, 2022 (File No. 001-34666)).

3.4 Registrant’s Certificate of Amendment to the Fifth Amended and Restated Certificate of Incorporation 
(incorporated by reference to Exhibit 3.1 of the Registrant’s Quarterly Report on Form 10-Q filed on July 27, 
2023 (File No. 001-34666)).

4.1 Specimen common stock certificate of Registrant (incorporated by reference to Exhibit 4.1 of the Registrant’s 
Amendment No. 1 on Form 8-A filed on March 30, 2017 (File No. 001-34666)).

+4.2 Description of the registrant’s securities registered pursuant to Section 12 of the Securities Exchange Act of 
1934.

+10.1 Form of Director and Executive Officer Indemnification Agreement (incorporated by reference to Exhibit 
10.1 of the Registrant’s Registration Statement on Form S-1 and all amendments thereto (File No. 
333-162947)).

+10.2 Form of Director and Controlling Person Indemnification Agreement (incorporated by reference to Exhibit 
10.2 of the Registrant’s Registration Statement on Form S-1 and all amendments thereto (File No. 
333-162947)).

+10.3 2010 Equity Incentive Plan, as amended on December 13, 2018 (incorporated by reference to Exhibit 10.3 of 
the Registrant’s Current Report on Form 8-K filed on December 19, 2018 (File No. 001-34666)).

+10.4 Form of Agreement under the 2010 Equity Incentive (incorporated by reference to Exhibit 10.7 of the 
Registrant’s Quarterly Report on Form 10-Q filed on July 28, 2011 (File No. 001-34666)).

+10.5 2010 Employee Stock Purchase Plan, as amended (incorporated by reference to Exhibit 10.8 of the 
Registrant’s Current Report on Form 8-K filed on August 15, 2016 (File No. 001-34666)).

+10.6 Form of Change in Control Agreement for Executive Officers (incorporated herein by reference to Exhibit 
10.13 of the Registrant's Annual Report on Form 10-K filed on February 17, 2016).

†10.7 Intellectual Property License Agreement, dated June 18, 2009, between the Registrant and Intel Corporation 
(incorporated by reference to Exhibit 10.7 of the Registrant’s Annual Report on Form 10-K filed on January 
31, 2024 (File No. 001-34666)).

+10.8 Employment Offer Letter, dated November 9, 2012, between the Registrant and Will Torgerson (incorporated 
by reference to Exhibit 10.17 of the Registrant’s Annual Report on Form 10-K filed on February 6, 2013 (File 
No. 001-34666)).

10.9 Lease Agreement, dated December 17, 2013, between Registrant and The Campus Carlsbad, LLC 
(incorporated by reference to Exhibit 10.26 of the Registrant’s Annual Report on Form 10-K filed on 
February 7, 2014 (File No. 001-34666)).

10.10 First Amendment to Lease, dated May 6, 2015, between Registrant, on the one hand, and Brookwood CB I, 
LLC and Brookwood CB II, LLC, as tenants in common and successors-in-interest to The Campus Carlsbad, 
LLC, on the other hand (incorporated by reference to Exhibit 10.1 of Registrant’s Quarterly Report on Form 
10-Q filed on August 10, 2015 (File No. 333-34666)).

10.11 Lease Agreement, dated November 11, 2015, between Registrant and The Northwestern Mutual Life 
Insurance Company (incorporated herein by reference to Exhibit 10.33 of the Registrant’s Annual Report on 
Form 10-K filed on February 17, 2016).

+10.12 Employment Promotion Letter, dated February 11, 2016, between the Registrant and Connie Kwong 
(incorporated herein by reference to Exhibit 10.2 of the Registrant’s Current Report on Form 10-Q filed on 
May 9, 2016).

Exhibit Number Exhibit Title
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+10.13 Employment Offer Letter, dated June 7, 2018, between the Registrant and Steven Litchfield (incorporated by 
reference to Exhibit 10.1 to the Registrants Current Report on Form 10-Q filed on August 7, 2018 (File No. 
001-34666)).

+10.14 Form of Change in Control Agreement for Chief Executive Officer and Chief Financial Officer, as amended 
(incorporated herein by reference to Exhibit 10.1 of the Registrant's Form 8-K filed on December 19, 2018 
(File No. 001-34666)). 

+10.15 Form of Change in Control Agreement for Executive Officers, as amended (incorporated herein by reference 
to Exhibit 10.2 of the Registrant's Form 8-K filed on December 19, 2018 (File No. 001-34666)).

+10.16 Executive Incentive Bonus Plan, as amended on December 13, 2018 (incorporated by reference to Exhibit 
10.4 of the Registrant’s Current Report on Form 8-K filed on December 19, 2018 (File No. 001-34666)).

+10.17 Clawback Policy, as adopted on December 13, 2018 (incorporated by reference to Exhibit 10.5 of the 
Registrant’s Current Report on Form 8-K filed on December 19, 2018 (File No. 001-34666)).

 +†10.18 Form of Restricted Stock Unit Award Agreement for Performance-Based Awards under the 2010 Equity 
Incentive Plan (incorporated by reference to Exhibit 10.17 to the Registrant’s Annual Report on Form 10-K 
filed on January 31, 2024 (File No. 001-34666)).

+10.19 Form of Restricted Stock Unit Award Agreement for Performance-Based Awards under the 2010 Equity 
Incentive Plan (incorporated by reference to Exhibit 10.1 to the Registrant’s Quarterly Report on Form 10-Q 
filed on October 23, 2025 (File No. 001-34666)).

10.20 Credit Agreement, dated as of June 23, 2021, by and among MaxLinear, Inc., the lenders from time to time 
party thereto, and Wells Fargo Bank, National Association, as administrative agent and collateral agent 
(incorporated by reference to Exhibit 10.1 to the Registrant’s Current Report on Form 8-K filed on June 24, 
2021).

10.21 Security Agreement, dated as of June 23, 2021, by and among MaxLinear, Inc., the subsidiary guarantors 
from time to time party thereto, and Wells Fargo Bank, National Association, as collateral agent (incorporated 
by reference to Exhibit 10.2 to the Registrant’s Current Report on Form 8-K filed on June 24, 2021)

10.22 Commitment Letter, dated as of May 5, 2022, by and among MaxLinear, Inc., Wells Fargo Bank, N.A., and 
Wells Fargo Securities, LLC (incorporated by reference to Exhibit 10.1 to the Registrant’s Current Report on 
Form 8-K filed on May 5, 2022).

10.23 Amended and Restated Commitment Letter, dated as of June 17, 2022, by and among MaxLinear, Inc., Wells 
Fargo Bank, N.A., Wells Fargo Securities, LLC, Bank of Montreal, BMO Capital Markets Corp., Citizens 
Bank, N.A., Truist Bank and Trust Securities, Inc. (incorporated by reference to Exhibit 10.1 to the 
Registrant’s Current Report on Form 8-K filed on June 21, 2022)

10.24 Second Amended and Restated Commitment Letter by and among MaxLinear, Inc., Wells Fargo Bank, N.A., 
Wells Fargo Securities, LLC, Bank of Montreal, BMO Capital Markets Corp., Citizens Bank, N.A., Truist 
Bank, and Truist Securities, Inc. dated as of October 24, 2022 (incorporated by reference to Exhibit 10.32 to 
the Registrant's Annual Report on Form 10-K filed on February 1, 2023).

10.25 Amendment No. 1 to Credit Agreement, date as of June 29, 2023, by and among MaxLinear, Inc., the lenders 
from time to time party thereto, and Wells Fargo Bank, National Association, as administrative agent and 
collateral agent (incorporated by reference to Exhibit 10.1 to the Registrant’s Quarterly Report on Form 10-Q 
filed on July 27, 2023 (File No. 001-34666)).

+10.26 2024 Inducement Equity Incentive Plan and related form agreements (incorporated by reference from Exhibit 
10.1 to the Registrant's Current Report on Form 8-K filed on May 29, 2024).

+*10.27 Separation Agreement and Release between the Company and William Torgerson.
*^19.1 Insider Trading Policy of MaxLinear, Inc.
*21.1 Subsidiaries of the Registrant.
*23.1 Consent of Independent Registered Public Accounting Firm.
*24.1 Power of Attorney (included on the signature page of this Form 10-K).
*31.1 Certification of Principal Executive Officer pursuant to Section 302 of the Sarbanes-Oxley Act of 2002.
*31.2 Certification of Principal Financial Officer pursuant to Section 302 of the Sarbanes-Oxley Act of 2002.

#*32.1
Certification pursuant to 18 U.S.C. Section 1350, as adopted pursuant to Section 906 of the Sarbanes-Oxley 
Act of 2002.

+97.1 Compensation Recovery Policy, as adopted on August 9, 2023 (incorporated by reference to Exhibit 97.1 to 
the Registrant’s Annual Report on Form 10-K filed on January 31, 2024 (File No. 001-34666)).

Exhibit Number Exhibit Title
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101.INS XBRL Instance Document - the instance document does not appear in the interactive data file because its 
XBRL tags are embedded within the inline XBRL document.

101.SCH XBRL Taxonomy Extension Schema Document
101.CAL XBRL Taxonomy Extension Calculation Linkbase Document
101.DEF XBRL Taxonomy Extension Definition Linkbase Document
101.LAB XBRL Taxonomy Extension Label Linkbase Document
101.PRE XBRL Taxonomy Extension Presentation Linkbase Document

104 Cover Page Interactive Data File (formatted as Inline XBRL and contained in Exhibit 101)

Exhibit Number Exhibit Title

* Filed herewith.

# In accordance with Item 601(b)(32)(ii) of Regulation S-K and SEC Release No. 33-8238 and 34-47986, Final Rule: 
Management’s Reports on Internal Control Over Financial Reporting and Certification of Disclosure in Exchange Act 
Periodic Reports, the certifications furnished pursuant to this item will not be deemed “filed” for purposes of Section 18 
of the Exchange Act (15 U.S.C. 78r), or otherwise subject to the liability of that section. Such certification will not be 
deemed to be incorporated by reference into any filing under the Securities Act or the Exchange Act, except to the extent 
that the registrant specifically incorporates it by reference.

+ Indicates a management contract or compensatory plan.

† Certain portions of this exhibit have been redacted pursuant to Item 601(b)(10)(iv) of Regulation S-K. The Registrant 
agrees to furnish supplementally an unredacted copy of the exhibit to the Securities and Exchange Commission upon its 
request.

^ Portions of this exhibit have been redacted in compliance with Regulation S-K Item 601(a)(6).

(b) Exhibits 

The exhibits filed as part of this report are listed in Item 15(a)(3) of this Form 10-K. 

(c) Schedules 

The financial statement schedule required by Regulation S-X and Item 8 of this form is listed in Item 15(a)(2) of this 
Form 10-K.
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SIGNATURES

Pursuant to the requirements of Section 13 or 15 (d) of the Securities Exchange Act of 1934, the registrant has duly 
caused this report to be signed on its behalf by the undersigned, thereunto duly authorized.

MAXLINEAR, INC.

(Registrant)

By: /s/ KISHORE SEENDRIPU, Ph.D.
Kishore Seendripu, Ph.D.
President and Chief Executive Officer

Date: January 29, 2026 (Principal Executive Officer)
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POWER OF ATTORNEY

KNOW ALL PERSONS BY THESE PRESENTS, that each person whose signature appears below constitutes and 
appoints Kishore Seendripu, Ph.D. and Steven Litchfield, and each of them, his true and lawful attorneys-in-fact and agents, 
with full power of substitution and resubstitution, to sign any and all amendments (including post-effective amendments) to this 
Annual Report on Form 10-K and to file the same, with all exhibits thereto and other documents in connection therewith, with 
the Securities and Exchange Commission, granting unto each of said attorneys-in-fact and agents, full power and authority to do 
and perform each and every act and thing requisite and necessary to be done in connection therewith, as fully to all intents and 
purposes as he or she might or could do in person, hereby ratifying and confirming all that each of said attorneys-in-facts and 
agents, or his substitute or substitutes, or any of them, shall do or cause to be done by virtue hereof. 

Pursuant to the requirements of the Securities Exchange Act of 1934, this report has been signed below by the following 
persons on behalf of the registrant and in the capacities and on the dates indicated: 

Signature Title Date

/s/ KISHORE SEENDRIPU, Ph.D. President, Chief Executive Officer, and Director January 29, 2026
Kishore Seendripu, Ph.D. (Principal Executive Officer)

/s/ STEVEN G. LITCHFIELD
Chief Financial Officer and Chief Corporate 

Strategy Officer January 29, 2026
Steven G. Litchfield (Principal Financial Officer)

/s/ CONNIE KWONG Corporate Controller January 29, 2026
Connie Kwong (Principal Accounting Officer)

/s/ THOMAS E. PARDUN Lead Director January 29, 2026
Thomas E. Pardun

/s/ DANIEL A. ARTUSI Director January 29, 2026
Daniel A. Artusi

/s/ CAROLYN D. BEAVER Director January 29, 2026
Carolyn D. Beaver

/s/ GREGORY P. DOUGHERTY Director January 29, 2026
Gregory P. Dougherty

/s/ ALBERT J. MOYER Director January 29, 2026
Albert J. Moyer

/s/ THEODORE TEWKSBURY, Ph.D. Director January 29, 2026
Theodore Tewksbury, Ph.D.
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REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM 

Board of Directors and Stockholders
MaxLinear, Inc.

Opinion on the financial statements
We have audited the accompanying consolidated balance sheets of MaxLinear, Inc. (a Delaware corporation) and subsidiaries 
(the “Company”) as of December 31, 2025 and 2024, the related consolidated statements of operations, comprehensive income 
(loss), changes in stockholders’ equity, and cash flows for each of the three years in the period ended December 31, 2025, and 
the related notes and financial statement schedule included under Item 15(a) (collectively referred to as the “consolidated 
financial statements”). In our opinion, the consolidated financial statements present fairly, in all material respects, the financial 
position of the Company as of December 31, 2025 and 2024, and the results of its operations and its cash flows for each of the 
three years in the period ended December 31, 2025, in conformity with accounting principles generally accepted in the United 
States of America.

We also have audited, in accordance with the standards of the Public Company Accounting Oversight Board (United States) 
(“PCAOB”), the Company’s internal control over financial reporting as of December 31, 2025, based on criteria established in 
the 2013 Internal Control—Integrated Framework issued by the Committee of Sponsoring Organizations of the Treadway 
Commission ("COSO"), and our report dated January 29, 2026 expressed an unqualified opinion.

Basis for opinion
These consolidated financial statements are the responsibility of the Company’s management. Our responsibility is to express 
an opinion on the Company’s consolidated financial statements based on our audits. We are a public accounting firm registered 
with the PCAOB and are required to be independent with respect to the Company in accordance with the U.S. federal securities 
laws and the applicable rules and regulations of the Securities and Exchange Commission and the PCAOB. 

We conducted our audits in accordance with the standards of the PCAOB. Those standards require that we plan and perform the 
audit to obtain reasonable assurance about whether the financial statements are free of material misstatement, whether due to 
error or fraud. Our audits included performing procedures to assess the risks of material misstatement of the financial 
statements, whether due to error or fraud, and performing procedures that respond to those risks. Such procedures included 
examining, on a test basis, evidence regarding the amounts and disclosures in the financial statements. Our audits also included 
evaluating the accounting principles used and significant estimates made by management, as well as evaluating the overall 
presentation of the financial statements. We believe that our audits provide a reasonable basis for our opinion.

Critical audit matter
The critical audit matter communicated below is a matter arising from the current period audit of the financial statements that 
was communicated or required to be communicated to the audit committee and that: (1) relates to accounts or disclosures that 
are material to the financial statements and (2) involved our especially challenging, subjective, or complex judgments. The 
communication of critical audit matters does not alter in any way our opinion on the financial statements, taken as a whole, and 
we are not, by communicating the critical audit matter below, providing a separate opinion on the critical audit matter or on the 
accounts or disclosures to which it relates.

Realizability of deferred tax assets

As discussed in Note 1 to the financial statements, management records valuation allowances to reduce deferred tax assets when 
a judgment is made, that is considered more likely than not, that a tax benefit will not be realized. The ultimate realization of 
deferred tax assets is dependent upon the generation of future taxable income during the periods in which those temporary 
differences will become deductible. The Company assesses the need for a valuation allowance by evaluating both positive and 
negative evidence that may exist.
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We identified the realizability of deferred tax assets as a critical audit matter. The principal consideration for our determination 
that the realizability of deferred tax assets as a critical audit matter is that the forecast of future taxable income is an accounting 
estimate subject to a high level of estimation. There is inherent uncertainty and subjectivity related to management’s judgments 
and assumptions regarding the Company’s international tax structure and transfer pricing agreements, determination of the 
taxable income by jurisdiction and the impacts of recent tax legislation on future taxable income, which are complex in nature 
and require significant auditor judgment.

Addressing the matter involved performing procedures and evaluating audit evidence in connection with forming our overall 
opinion on the consolidated financial statements. These procedures included testing the effectiveness of controls relating to the 
realizability of deferred tax assets. These procedures also included, among others, (i) evaluating the appropriateness of 
management's calculation used, (ii) testing the completeness, accuracy and relevance of the underlying data used in the 
calculation, and (iii) evaluating the reasonableness of significant assumptions used in the calculation of future taxable income, 
including transfer pricing between various foreign jurisdictions and certain tax planning strategies. Evaluating management's 
assumptions related to estimates of future taxable income involved evaluating whether the assumptions used were reasonable 
considering (i) current and past profitability, (ii) the consistency with external market and industry data, and (iii) whether these 
assumptions were consistent with evidence obtained in other areas of the audit. Professionals with specialized skill and 
knowledge were used to assist in evaluating management's assumptions and calculation for assessing the realizability of 
deferred tax assets, including the mechanics and application of tax law to the projected tax calculation.

/s/ Grant Thornton LLP 

We have served as the Company’s auditor since 2016.

Newport Beach, California
January 29, 2026
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 MAXLINEAR, INC.
CONSOLIDATED BALANCE SHEETS
(in thousands, except par value amounts)

December 31,
2025

December 31,
2024

Assets
Current assets:

Cash and cash equivalents $ 72,806 $ 118,575 
Short-term restricted cash  1,419  1,003 
Accounts receivable, net  46,122  85,464 
Inventory  78,104  90,343 
Prepaid expenses and other current assets  50,390  28,057 

Total current assets  248,841  323,442 
Long-term restricted cash  27,187  25 
Property and equipment, net  48,873  59,300 
Leased right-of-use assets  15,506  18,184 
Intangible assets, net  48,892  55,008 
Goodwill  318,588  318,588 
Deferred tax assets  77,268  68,662 
Other long-term assets  11,241  21,430 
Total assets $ 796,396 $ 864,639 
Liabilities and stockholders’ equity
Current liabilities:

Accounts payable $ 37,916 $ 31,378 
Accrued price protection liability  26,493  43,401 
Accrued expenses and other current liabilities  72,392  87,408 
Accrued compensation  49,219  20,097 

Total current liabilities  186,020  182,284 
Long-term lease liabilities  12,313  16,952 
Long-term debt  123,618  122,996 
Other long-term liabilities  22,550  26,124 
Total liabilities  344,501  348,356 

Commitments and contingencies

Stockholders’ equity:
Preferred stock, $0.0001 par value; 25,000 shares authorized, no shares issued or 
outstanding  —  — 

Common stock, $0.0001 par value; 550,000 shares authorized; 86,451 shares issued and 
outstanding at December 31, 2025 and 84,613 shares issued and outstanding 
December 31, 2024  9  8 

Additional paid-in capital  951,262  886,823 
Accumulated other comprehensive income (loss)  1,030  (6,823) 
Accumulated deficit  (500,406)  (363,725) 

Total stockholders’ equity  451,895  516,283 
Total liabilities and stockholders’ equity $ 796,396 $ 864,639 

See accompanying notes.
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MAXLINEAR, INC.
CONSOLIDATED STATEMENTS OF OPERATIONS

(in thousands, except per share data)

Year Ended December 31,
2025 2024 2023

Net revenue $ 467,641 $ 360,528 $ 693,263 
Cost of net revenue  201,827  165,746  307,600 
Gross profit  265,814  194,782  385,663 
Operating expenses:

Research and development  208,599  225,189  269,504 
Selling, general and administrative  159,580  138,329  132,156 
Impairment losses  —  1,237  2,438 
Restructuring charges  24,525  53,379  19,786 

Total operating expenses  392,704  418,134  423,884 
Loss from operations  (126,890)  (223,352)  (38,221) 
Interest income  3,385  6,386  6,053 
Interest expense  (10,056)  (10,874)  (10,702) 
Other expense, net  (7,333)  (10,877)  (20,940) 
Total other income (expense), net  (14,004)  (15,365)  (25,589) 
Loss before income taxes  (140,894)  (238,717)  (63,810) 
Income tax provision (benefit)  (4,213)  6,481  9,337 
Net loss $ (136,681) $ (245,198) $ (73,147) 
Net loss per share:

Basic $ (1.58) $ (2.93) $ (0.91) 
Diluted $ (1.58) $ (2.93) $ (0.91) 

Shares used to compute net loss per share:
Basic  86,588  83,600  80,719 
Diluted  86,588  83,600  80,719 

See accompanying notes.
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MAXLINEAR, INC.
CONSOLIDATED STATEMENTS OF COMPREHENSIVE INCOME (LOSS)

(in thousands)

Year Ended December 31,
2025 2024 2023

Net loss $ (136,681) $ (245,198) $ (73,147) 
Other comprehensive income (loss), net of tax:
Foreign currency translation adjustments, net of tax benefit of $1,038 in 
2025, expense of $280 in 2024 and benefit of $95 in 2023

 7,762  (3,030)  121 

Net actuarial gain (loss) on pension and other defined benefit plans, net of 
tax expense of $35 in 2025, expense of $8 in 2024 and benefit of $85 in 
2023

 91  (19)  (206) 

Reclassification adjustments of unrealized gain (loss) on pension and other 
defined benefit plans, net of tax benefit of $0 in 2025, $8 in 2024 and 
$1,107 in 2023  —  17  (2,685) 
Other comprehensive income (loss)  7,853  (3,032)  (2,770) 
Total comprehensive loss $ (128,828) $ (248,230) $ (75,917) 

See accompanying notes.
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MAXLINEAR, INC.
CONSOLIDATED STATEMENTS OF CASH FLOWS

(in thousands)
Year Ended December 31,

2025 2024 2023
Operating Activities
Net loss $ (136,681) $ (245,198) $ (73,147) 
Adjustments to reconcile net loss to cash provided by (used in) operating activities:

Amortization and depreciation  43,992  54,140  71,516 
Impairment losses  —  1,237  2,438 
Impairment of investments and other assets  700  14,000  — 
Amortization of debt issuance costs and accretion of discounts  1,929  2,538  2,561 
Stock-based compensation  77,128  66,021  55,176 
Deferred income taxes  (8,595)  826  (4,452) 
Loss on disposal of property and equipment  1,247  1,068  2,057 
Gain on sale of investments  —  —  (434) 
Unrealized holding loss on investments  —  —  1,765 
Impairment of leased right-of-use assets  427  5,555  — 
Gain on settlement of pension  —  —  (1,008) 
Gain on extinguishment of lease liabilities  (521)  (555)  — 
(Gain) loss on foreign currency and other  6,159  (1,253)  2,475 
Excess tax (benefits) deficiencies on stock-based awards  3,713  3,250  (253) 
Changes in operating assets and liabilities, net of effects of acquisitions:

Accounts receivable, net  39,342  85,155  1,406 
Inventory  12,239  9,565  60,636 
Prepaid expenses and other assets  (11,874)  (1,873)  (9,328) 
Accounts payable, accrued expenses and other current liabilities  (12,484)  (4,569)  (29,431) 
Accrued compensation  34,762  919  9,708 
Accrued price protection liability  (16,908)  (28,283)  (41,562) 
Lease liabilities  (11,497)  (10,695)  (11,671) 
Other long-term liabilities  (3,459)  2,857  4,920 

Net cash provided by (used in) operating activities  19,619  (45,295)  43,372 
Investing Activities
Purchases of property and equipment  (12,598)  (17,680)  (13,454) 
Purchases of intangible assets  (7,197)  (5,766)  (6,355) 
Cash used in acquisition, net of cash acquired  —  —  (13,324) 
Sale of trading securities  —  —  17,198 
Net cash used in investing activities  (19,795)  (23,446)  (15,935) 
Financing Activities
Payment of debt issuance cost  —  —  (18,325) 
Net proceeds from issuance of common stock  3,558  4,091  4,559 
Minimum tax withholding paid on behalf of employees for restricted stock units  (2,217)  (2,805)  (12,590) 
Repurchase of common stock  (20,000)  —  — 
Net cash provided by (used in) financing activities  (18,659)  1,286  (26,356) 
Effect of exchange rate changes on cash and cash equivalents  644  (1,298)  (1,082) 
Increase (decrease) in cash, cash equivalents and restricted cash  (18,191)  (68,753)  (1) 
Cash, cash equivalents and restricted cash at beginning of period  119,603  188,356  188,357 
Cash, cash equivalents and restricted cash at end of period $ 101,412 $ 119,603 $ 188,356 
Supplemental disclosures of cash flow information:
Cash paid for interest $ 8,598 $ 9,743 $ 9,481 
Cash paid for income taxes $ 5,792 $ 8,194 $ 28,645 
Cash received for dividend income on investments $ — $ — $ 716 
Supplemental disclosures of non-cash activities:
Issuance of shares for payment of bonuses $ 5,921 $ 10,992 $ 38,648 

See accompanying notes.
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1. Organization and Summary of Significant Accounting Policies

Description of Business

MaxLinear, Inc. was incorporated in Delaware in September 2003. MaxLinear, Inc., together with its directly and 
indirectly wholly-owned subsidiaries, collectively referred to as MaxLinear, or the Company, is a provider of communications 
systems-on-chip, or SoC, solutions used in broadband, mobile and wireline infrastructure, data center, and industrial and multi-
market applications. MaxLinear is a fabless integrated circuit design company whose products integrate all or substantial 
portions of a high-speed communication system, including radio frequency, or RF, high-performance analog, mixed-signal, 
digital signal processing, security engines, data compression and networking layers, and power management. MaxLinear’s 
customers primarily include electronics distributors, module makers, original equipment manufacturers, or OEMs, and original 
design manufacturers, or ODMs, who incorporate the Company’s products in a wide range of electronic devices. Examples of 
such devices include broadband modems compliant with Data Over Cable Service Interface Specifications, or DOCSIS, Passive 
Optical Network, or PON, and DSL; Wi-Fi and wireline routers for home networking; radio transceivers and modems for 
4G/5G base-station and backhaul infrastructure; optical transceivers targeting hyperscale data centers; as well as power 
management and interface products used in these and many other markets.

Basis of Presentation and Principles of Consolidation

The consolidated financial statements include the accounts of MaxLinear, Inc. and its directly and indirectly wholly- 
owned subsidiaries and have been prepared in accordance with accounting principles generally accepted in the United States of 
America, or GAAP. All intercompany transactions and investments have been eliminated in consolidation.

The functional currency of certain foreign subsidiaries is the local currency. Accordingly, assets and liabilities of these 
foreign subsidiaries are translated at the current exchange rate at the balance sheet date and historical rates for equity. Revenue 
and expense components are translated at weighted average exchange rates in effect during the period. Gains and losses 
resulting from foreign currency translation are included as a component of stockholders’ equity. Foreign currency transaction 
gains and losses are included in the results of operations, and to date, have not been material.

Use of Estimates and Significant Risks and Uncertainties

The preparation of consolidated financial statements in conformity with GAAP requires management to make estimates 
and assumptions that affect the amounts reported in the consolidated financial statements and accompanying notes to the 
consolidated financial statements. Actual results could differ from those estimates.

Summary of Significant Accounting Policies

Business Combinations

The Company applies the provisions of ASC 805, Business Combinations, in accounting for its acquisitions. It requires 
the Company to recognize separately from goodwill the assets acquired and the liabilities assumed, at the acquisition date fair 
values. Goodwill as of the acquisition date is measured as the excess of consideration transferred over the acquisition date fair 
values of the net assets acquired and the liabilities assumed. While the Company uses its best estimates and assumptions to 
accurately value assets acquired and liabilities assumed at the acquisition date as well as contingent consideration, where 
applicable, its estimates are inherently uncertain and subject to refinement. As a result, during the measurement period, which 
may be up to one year from the acquisition date, the Company records adjustments to the assets acquired and liabilities assumed 
with the corresponding offset to goodwill. Upon the conclusion of the measurement period or final determination of the values 
of assets acquired or liabilities assumed, whichever comes first, any subsequent adjustments are recorded to the consolidated 
statements of operations.

Costs to exit or restructure certain activities of an acquired company or the Company’s internal operations are accounted 
for as termination and exit costs pursuant to ASC 420, Exit or Disposal Cost Obligations, and are accounted for separately from 
the business combination. A liability for costs associated with an exit or disposal activity is recognized and measured at its fair 
value in the consolidated statements of operations in the period in which the liability is incurred. 

MAXLINEAR, INC.
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For a given acquisition, the Company may identify certain pre-acquisition contingencies as of the acquisition date and 
may extend its review, evaluation, and adjustment of these pre-acquisition contingencies throughout the measurement period in 
order to obtain sufficient information to assess whether the Company includes these contingencies as a part of the fair value 
estimates of assets acquired and liabilities assumed and, if so, to determine their estimated amounts. A pre-acquisition 
contingency (non-income tax related) is only recognized as an asset or a liability if: (i) it is probable that an asset existed or a 
liability had been incurred at the acquisition date and (ii) the amount of the asset or liability can be reasonably estimated. 
Subsequent to the measurement period, changes in estimates of such contingencies will affect earnings and could have a 
material effect on the Company’s results of operations and financial position.

In addition, uncertain tax positions and tax-related valuation allowances assumed, if any, in connection with a business 
combination are initially estimated as of the acquisition date. The Company re-evaluates these items quarterly based upon facts 
and circumstances that existed as of the acquisition date with any adjustments to the preliminary estimates being recorded to 
goodwill if identified within the measurement period. Subsequent to the end of the measurement period or final determination 
of the estimated value of the tax allowance or contingency, whichever comes first, changes to these uncertain tax positions and 
tax related valuation allowances will affect the income tax provision (benefit) in the consolidated statements of operations and 
could have a material impact on the results of operations and financial position.

Cash and Cash Equivalents and Restricted Cash

The Company considers all liquid investments with a maturity of three months or less when purchased to be cash 
equivalents. Cash equivalents are recorded at cost, which approximates market value. Restricted cash consists of balances held 
at financial institutions as collateral for letters of credit. Restricted cash balances are classified as current or non-current based 
on the expected duration of the restriction and are reclassified to cash and cash equivalents when the underlying obligation is 
satisfied or otherwise terminated.

Accounts Receivable

The Company performs ongoing credit evaluations of its customers and assesses each customer’s credit worthiness. The 
Company monitors collections and payments from its customers and maintains an allowance for doubtful accounts, which is 
based upon applying an expected credit loss rate to receivables based on the historical loss rate from similar high risk customers 
adjusted for current conditions, including any specific customer collection issues identified, and forecasts of economic 
conditions. Delinquent account balances are written off after management has determined that the likelihood of collection is 
remote. The allowance for credit losses as of December 31, 2025 and 2024 and the activity in this account, including the 
current-period provision for expected credit losses for the years ended December 31, 2025, 2024, and 2023, were not material.

Inventory

The Company assesses the recoverability of its inventory based on assumptions about demand and market conditions. 
Forecasted demand is determined based on historical sales and expected future sales. Inventory is stated at the lower of cost or 
net realizable value. Cost is computed using standard cost, which approximates actual cost on a first-in, first-out basis and net 
realizable value is the estimated selling price in the ordinary course of business, less reasonably predictable costs of completion, 
disposal and transportation. The Company reduces its inventory to the lower of its cost or net realizable value on a part-by-part 
basis to account for obsolescence or lack of marketability. Reductions are calculated as the difference between the cost of 
inventory and its net realizable value based upon assumptions about future demand, market conditions and costs. Once 
established, these adjustments are considered permanent and are not revised until the related inventory is sold or disposed of.

Fair Value of Financial Instruments

The carrying amount of cash and cash equivalents, restricted cash, accounts receivable, accounts payable and accrued 
expenses and compensation are considered to be representative of their respective fair values because of the short-term nature 
of these accounts.

Property and Equipment

Property and equipment is carried at cost and depreciated over the estimated useful lives of the assets, ranging from three 
to five years, using the straight-line method. Leasehold improvements are stated at cost and amortized over the shorter of the 
estimated useful lives of the assets or the lease term. 
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Production Masks

Production masks with alternative future uses or discernible future benefits are capitalized and amortized over their 
estimated useful lives of five years. To determine if a production mask has alternative future uses or benefits, the Company 
evaluates risks associated with developing new technologies and capabilities, and the related risks associated with entering new 
markets. Production masks that do not meet the criteria for capitalization are expensed as research and development costs.

Goodwill and Intangible Assets

Goodwill is the excess of the purchase price over the fair value of identifiable net assets acquired in business 
combinations accounted for under the acquisition method. Intangible assets represent purchased intangible assets including 
developed technology, in-process research and development, or IPR&D, technologies acquired or licensed from other 
companies, customer relationships, non-compete covenants, backlog, and trademarks and tradenames. Purchased finite-lived 
intangible assets are capitalized and amortized over their estimated useful lives. Technologies acquired or licensed from other 
companies, customer relationships, non-compete covenants, backlog, and trademarks and tradenames are capitalized and 
amortized over the lesser of the terms of the agreement, or estimated useful life. The Company capitalizes IPR&D projects 
acquired as part of a business combination. On completion of each project, IPR&D assets are reclassified to developed 
technology and amortized over their estimated useful lives.

Impairment of Goodwill and Long-Lived Assets

Goodwill is not amortized but is tested for impairment using either a qualitative assessment, and/or quantitative 
assessment, which is based on comparing the fair value of a reporting unit with its carrying amount. If the carrying amount of a 
reporting unit exceeds its fair value, a goodwill impairment loss is recorded. The Company tests by reporting unit, goodwill and 
other indefinite-lived intangible assets for impairment as of October 31 each year or more frequently if it believes indicators of 
impairment exist.

The Company reviews indefinite-lived intangible assets for impairment using a qualitative assessment, followed by a 
quantitative assessment, as needed, each year as of October 31, the date of its annual goodwill impairment review, or whenever 
events or changes in circumstances indicate the carrying value may not be recoverable. Recoverability of indefinite-lived 
intangible assets is measured by comparing the carrying amount of the asset to its fair value. In certain cases, the Company 
utilizes the relief-from-royalty method when appropriate, and a fair value will be obtained based on analysis over the costs 
saved by owning the right instead of leasing it. 

 During development, IPR&D is not subject to amortization and is tested for impairment annually or more frequently if 
events or changes in circumstances indicate that the asset might be impaired. Once an IPR&D project is complete, it becomes a 
finite-lived intangible asset and is evaluated for impairment both immediately prior to its change in classification and thereafter 
in accordance with the Company’s policy for long-lived assets.

The Company regularly reviews the carrying amount of its long-lived assets subject to depreciation and amortization, as 
well as the useful lives, to determine whether indicators of impairment may exist which warrant adjustments to carrying values 
or estimated useful lives. An impairment loss would be recognized when the sum of the expected future undiscounted net cash 
flows is less than the carrying amount of the asset. Should impairment exist, the impairment loss would be measured based on 
the excess of the carrying amount of the asset over the asset’s fair value.

During the years 2025, 2024, and 2023, the Company recorded impairment of intangible assets of $0, $1.2 million and 
$2.4 million, respectively. Refer to Goodwill and Intangible Assets, Note 5 for more information.

Revenue Recognition

The Company’s revenue is generated from sales of the Company’s integrated circuits and intellectual property, typically 
under individual customer purchase orders, some of which have underlying master sales agreements that specify terms 
governing the product or intellectual property sales. The Company recognizes such revenue at the point in time when control of 
the products or intellectual property is transferred to the customer at the estimated net consideration for which collection is 
probable, taking into account the customer’s rights to price protection, other pricing credits, unit rebates, and rights to return 
unsold product. Transfer of control occurs either when products are shipped to or received by the distributor or direct customer, 
based on the terms of the specific agreement with the customer, if the Company has a present right to payment and transfer of 
legal title and the risks and rewards of ownership to the customer has occurred. For most of the Company's product sales, 
transfer of control occurs upon shipment to the distributor or direct customer. Under certain intellectual property sale 
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agreements, the Company is entitled to fixed upfront consideration upon sale and variable consideration in the form of a portion 
of revenue generated by the recipient from the intellectual property. Fixed consideration is recognized when control of the 
functional intellectual property transfers; variable consideration may be constrained but is continuously monitored and 
recognized as revenue when it is probable that a significant reversal in the amount of cumulative revenue recognized will not 
occur and the uncertainty associated with the variable consideration is resolved. The Company recognized a material amount of 
variable consideration during the year ended December 31, 2024 as uncertainties related to such consideration were resolved.

In assessing whether collection of consideration from a customer is probable, the Company considers the customer’s 
ability and intention to pay that amount of consideration when it is due. Payment of invoices is due as specified in the 
underlying customer agreement, typically 30 days from the invoice date, which occurs on the date of transfer of control of the 
products to the customer. Since payment terms are less than a year, the Company has elected the practical expedient and does 
not assess whether a customer contract has a significant financing component.

A five-step approach is applied in the recognition of revenue: (1) identify the contract with a customer, (2) identify the 
performance obligations in the contract, (3) determine the transaction price, (4) allocate the transaction price to the performance 
obligations in the contract, and (5) recognize revenue when the Company satisfies a performance obligation. Customer purchase 
orders plus the underlying master sales agreements are considered to be contracts with the customer for purposes of applying 
the five-step approach.

Pricing adjustments and estimates of returns under contractual stock rotation rights are treated as variable consideration 
for purposes of determining the transaction price, and are estimated at the time control transfers using the expected value 
method based on the Company’s analysis of actual price adjustment claims by distributors and historical product return rates, 
and then reassessed at the end of each reporting period. The Company also considers whether any variable consideration is 
constrained, since such amounts for which it is probable that a significant reversal will occur when the contingency is 
subsequently resolved are required to be excluded from revenues. Price adjustments are finalized at the time the products are 
sold through to the end customer and the distributor or end customer submits a claim to reduce the sale price to a pre-approved 
net price. Stock rotation allowances are capped at a fixed percentage of the Company’s sales to a distributor for a period of 
time, up to six months, as specified in the individual distributor contract. If the Company’s current estimates of such credits and 
rights are materially inaccurate, it may result in adjustments that affect future revenues and gross profits. Returns under the 
Company’s general assurance warranty of products for a period of one to three years have not been material and warranty-
related services are not considered a separate performance obligation under the customer contracts. Most of the Company’s 
customers resell the Company’s product as part of their product and thus are tax-exempt; however, to the extent the Company 
collects and remits taxes on product sales from customers, it has elected to exclude from the measurement of transaction price 
such taxes.

Each distinct promise to transfer products is considered to be an identified performance obligation for which revenue is 
recognized upon transfer of control of the products to the customer. Although customers may place orders for products to be 
delivered on multiple dates that may be in different quarterly reporting periods, all of the orders are scheduled within one year 
from the order date. The Company has elected to record sales commissions when incurred, as the period over which the sales 
commission asset that would have been recognized is less than one year. 

Customer contract liabilities consist primarily of obligations to deliver rebates to customers in the form of units of 
products which are included in accrued expenses and other current liabilities in the consolidated balance sheets. Other 
obligations to customers, which are included in accrued price protection liability in the consolidated balance sheets, consist of 
estimates of price protection rights offered to the Company’s end customer on products sold by the Company to the end 
customer’s contract manufacturer at a standard price that are later incorporated into the end customers’ product. The 
Company’s price adjustments included in accrued expenses and other current liabilities are discounts and rebates expected to be 
claimed by the Company’s distributors upon sell-through of the products to their customers, which are initially sold by the 
Company to the distributors at a standard price. Also included in accrued expenses and other current liabilities are amounts 
expected to be returned by distributors under stock rotation rights. The Company also records a right of return asset, consisting 
of amounts representing the products the Company expects to receive from customers in returns, which is included in inventory 
in the consolidated balance sheets, and is typically settled within six months of transfer of control to the customer, or the period 
over which stock rotation rights are based. Upon lapse of the time period for stock rotations, or the contractual end to price 
protection and rebate programs, which is approximately one to two years, and when the Company believes unclaimed amounts 
are no longer subject to payment and will not be paid, any remaining asset or liability is derecognized by an offsetting entry to 
cost of net revenue and net revenue. For additional disclosures regarding contract liabilities and other obligations to customers, 
see Note 12. 
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The Company assesses customer accounts receivable and contract assets for impairment in accordance with 
ASC 310-10-35. 

Warranty 

The Company generally provides a warranty on its products for a period of one to three years. The Company makes 
estimates of product return rates and expected costs to replace the products under warranty at the time revenue is recognized 
based on historical warranty experience and any known product warranty issues. If actual return rates and/or replacement costs 
differ significantly from these estimates, adjustments to recognize additional warranty expenses in cost of net revenue may be 
required in future periods. As of December 31, 2025 and 2024, the Company has warranty reserves of $49 thousand and 
$0.5 million, respectively, based on the Company’s estimates. 

Segment Information

The Company operates under one segment as it has developed, marketed and sold primarily only one class of similar 
products, communications system-on-chip solutions for the broadband, connectivity, wired and wireless infrastructure markets 
and industrial and multi-market applications. Operating segments are defined as components of an enterprise about which 
separate financial information is available that is evaluated regularly by the chief operating decision maker, or decision-making 
group, in deciding how to allocate resources and in assessing performance. The Company’s chief operating decision maker is its 
Chief Executive Officer. 

The chief operating decision maker assesses performance of the segment and decides how to allocate resources based on 
revenue, gross profit, and net income (loss) presented on a consolidated basis, for purposes of allocating resources and 
evaluating financial performance, and to evaluate income generated from segment assets in deciding whether to reinvest profits 
into the segment or into other parts of the entity, such as for acquisitions or other investments. The Company has one business 
activity and there are no segment managers who are held accountable for operations, operating results and plans for products or 
components below the consolidated unit level. Accordingly, the Company reports under a single operating segment. The 
accounting policies of the segment are the same as those described in the summary of significant accounting policies (Note 1).

Stock-based Compensation 

The Company measures the cost of employee services received in exchange for equity incentive awards, including 
restricted stock units, employee stock purchase rights and stock options based on the grant date fair value of the award. The 
Company calculates the fair value of restricted stock units and performance-based restricted stock units based on the fair market 
value of the Company’s common stock on the grant date. Stock-based compensation expense is then determined based on the 
number of restricted stock units that are expected to vest; for performance-based restricted stock units, this is the number of 
units that are expected to vest during the performance period if it is probable that the Company will achieve the performance 
metrics specified in the underlying award agreement. The Company uses the Black-Scholes valuation model to calculate the fair 
value of stock options and employee stock purchase rights granted to employees. Stock-based compensation expense is 
recognized over the period during which the employee is required to provide services in exchange for the award, which is 
usually the vesting period. The Company recognizes compensation expense over the vesting period using the straight-line 
method and classifies these amounts in the consolidated statements of operations based on the department to which the related 
employee reports.

Research and Development

Costs incurred in connection with the development of the Company’s technology and future products are charged to 
research and development expense as incurred. From time to time, the Company enters into contracts for jointly funded 
research and development projects to develop technology that may be commercialized into a product in the future. The 
Company also obtains research and development funding grants from governments in certain jurisdictions in which it operates. 
Both of these types of income are reflected as a credit to research and development expense when such income has been earned 
and any contingencies associated with retaining such income have been resolved. During the years ended December 31, 2025, 
2024, and 2023, the Company recognized aggregate income from jointly funded research and development projects and 
government grants of $6.2 million, $3.3 million, and $14.3 million, respectively. While the Company retains ownership and 
rights to the underlying technology developed under the joint development projects, the Company may be required to repay all 
or a portion of the funds provided by the other parties under certain conditions, and defers such funds as liabilities until the 
repayment conditions have been resolved (Note 15). 
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Leases

The Company’s leases primarily consist of facility leases which are classified as operating leases. The Company assesses 
whether an arrangement contains a lease at inception. The Company recognizes a lease liability to make contractual payments 
under all leases with terms greater than twelve months and a corresponding right-of-use asset, representing its right to use the 
underlying asset for the lease term. The lease liability is initially measured at the present value of the lease payments over the 
lease term using the collateralized incremental borrowing rate when the implicit rate is unknown. Options to extend or terminate 
a lease are included in the lease term when it is reasonably certain that the Company will exercise such an option. The right-of-
use asset is initially measured as the contractual lease liability plus any initial direct costs and prepaid lease payments made, 
less any lease incentives. Lease expense is recognized on a straight-line basis over the lease term.

Leased right-of-use assets are subject to impairment testing as a long-lived asset at the asset-group level. The Company 
monitors its long-lived assets for indicators of impairment. As the Company’s leased right-of-use assets primarily relate to 
facility leases, early abandonment of all or part of a facility as part of a restructuring plan is typically an indicator of 
impairment. If impairment indicators are present, the Company tests whether the carrying amount of the leased right-of-use 
asset is recoverable including consideration of sublease income, and if not recoverable, measures impairment loss for the right-
of-use asset or asset group. 

Pension and Other Defined Benefit Retirement Obligations

The costs of pension and certain other defined benefit employee retirement benefits are required to be recognized based 
upon actuarial valuations. The related net retirement benefit obligation is recognized as the excess of the projected benefit 
obligation over the fair value of the plan assets. In measuring the retirement benefit obligation, the discount rate, expected long-
term rate of return on plan assets, and long-term rate of salary increase are the most significant assumptions. Retirement benefit 
costs primarily represent the increase in the actuarial present value of the retirement benefit obligation. 

Income Taxes

The Company provides for income taxes utilizing the asset and liability approach of accounting for income taxes. Under 
this approach, deferred taxes represent the future tax consequences expected to occur when the reported amounts of assets and 
liabilities are recovered or paid. Deferred taxes are presented net as noncurrent. The provision for income taxes generally 
represents income taxes paid or payable for the current year plus the change in deferred taxes during the year. Deferred taxes 
result from the differences between the financial and tax bases of the Company’s assets and liabilities and are adjusted for 
changes in tax rates and tax laws when changes are enacted. 

The calculation of tax liabilities involves dealing with uncertainties in the application of complex global tax regulations. 
The impact of an uncertain income tax position is recognized at the largest amount that is “more likely than not” to be sustained 
upon audit by the relevant taxing authority. An uncertain income tax position will not be recognized if it has less than a 50% 
likelihood of being sustained. If the estimate of tax liabilities proves to be less than the ultimate assessment, a further charge to 
expense would result. The Company treats Global Intangible Low Taxed Income as a period cost.

In assessing the realizability of deferred tax assets, management considers whether it is more likely than not that some 
portion or all of the deferred tax assets will be realized. The ultimate realization of deferred tax assets is dependent upon the 
generation of future taxable income during the periods in which those temporary differences become deductible. The Company 
continually assesses the need for a valuation allowance on the deferred tax asset by evaluating both positive and negative 
evidence that may exist. Valuation allowances are recorded to reduce deferred tax assets when a judgment is made that is 
considered more likely than not that a tax benefit will not be realized. A decision to record a valuation allowance results in an 
increase in income tax expense or a decrease in income tax benefit. Any adjustment to the net deferred tax asset valuation 
allowance would be recorded in the consolidated statement of operations for the period that the adjustment is determined to be 
required. If a valuation allowance is released in a future period, income tax expense will be reduced accordingly.

Comprehensive Income (Loss)

Comprehensive income (loss) is defined as the change in equity (net assets) of a business entity during a period from 
transactions and other events and circumstances from non-owner sources. Other comprehensive income (loss) includes certain 
changes in equity that are excluded from net income (loss), net of tax, such as foreign currency translation gains and losses and 
changes in fair value of projected benefit obligations for defined benefit plans. 
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Litigation and Settlement Costs

Legal costs are expensed as incurred. The Company is involved in disputes, litigation and other legal actions in the 
ordinary course of business. The Company continually evaluates uncertainties associated with litigation and records a charge 
equal to at least the minimum estimated liability for a loss contingency when both of the following conditions are met: (i) 
information available prior to issuance of the financial statements indicates that it is probable that an asset had been impaired or 
a liability had been incurred at the date of the financial statements and (ii) the loss or range of loss can be reasonably estimated.

Recently Adopted Accounting Pronouncements

In March 2024, the FASB issued ASU No. 2024-02, Codification Improvements - Amendments to Remove References to 
the Concepts Statements to remove various references to concepts statements from the FASB Accounting Standards 
Codification. This guidance is to clarify guidance, simplify wording or structure of guidance, and other minor improvements. 
These amendments are effective for the Company for annual periods in 2025, applied prospectively, with early adoption and 
retrospective application permitted. The Company adopted the amendments in this update prospectively in 2025. The impact of 
the adoption of the amendments in this update was not material to the Company’s consolidated financial position and results of 
operations.

In March 2024, the FASB issued ASU No. 2024-01, Compensation - Stock Compensation (Topic 718) - Scope 
Application of Profits Interest and Similar Awards, to clarify whether profits interest and similar awards should be accounted 
for in accordance with Topic 718, Compensation - Stock Compensation. The guidance applies to all business entities that issue 
profits interest awards as compensation to employees or nonemployees in exchange for goods or services. These amendments 
are effective for the Company for annual and interim periods in 2025, applied prospectively, with early adoption and 
retrospective application permitted. As the Company does not issue profit interest awards, the impact of the adoption of the 
amendments in this update was not material to the Company’s consolidated financial position and results of operations for the 
year ended December 31, 2025.

In December 2023, the FASB issued ASU No. 2023-09, Income Taxes (Topic 740) - Improvements to Income Tax 
Disclosures, to require enhanced income tax disclosures to provide information to assess how an entity’s operations and related 
tax risks, tax planning, and operational opportunities affect its tax rate and prospects for future cash flows. The amendments in 
this update provide that a business entity disclose (1) a tabular income tax rate reconciliation, using both percentages and 
amounts, (2) separate disclosure of any individual reconciling items that are equal to or greater than 5% of the amount 
computed by multiplying the income (loss) from continuing operations before income taxes by the applicable statutory income 
tax rate, and disaggregation of certain items that are significant and (3) amount of income taxes paid (net of refunds received) 
disaggregated by federal, state and foreign jurisdictions, including separate disclosure of any individual jurisdictions greater 
than 5% of total income taxes paid. These amendments are effective for the Company for annual periods in 2025, applied 
prospectively, with early adoption and retrospective application permitted. The Company applied the amendments prospectively 
for the year ended December 31, 2025, and the impact of the adoption of the amendments in this update was not material to the 
Company’s consolidated financial position and results of operations for the year ended December 31, 2025, since the 
amendments require only enhancement of existing income tax disclosures in the footnotes to the Company’s consolidated 
financial statements.

On July 4, 2025, the U.S. government enacted comprehensive legislation commonly referred to as the One Big Beautiful 
Bill Act of 2025, or the 2025 Act. The 2025 Act makes changes to U.S. corporate income taxes including reinstating the option 
to claim 100% accelerated depreciation deductions on qualified property, with retroactive application beginning January 20, 
2025 and immediate expensing of domestic research and development costs, with retroactive application beginning January 1, 
2025. The impact of this legislation was not material to the Company’s consolidated financial position and results of operations 
for the year ended December 31, 2025.

Recently Issued Not Yet Adopted Accounting Pronouncements

In December 2025, the FASB issued ASU 2025-11, Interim Reporting (Topic 270): Narrow-Scope Improvements, to 
clarify and reorganize U.S. GAAP interim reporting guidance to improve navigability, applicability, and consistency without 
changing the fundamental nature or volume of required interim disclosures. This amendment clarifies when ASC 270 is 
applicable, establishes a disclosure principle requiring disclosure of material events or changes occurring since the most recent 
annual reporting period, and consolidates into ASC Topic 270 a comprehensive list of interim disclosures required by other 
Codification Topics. The amendment also clarifies the form and content of interim financial statements, including guidance for 
condensed interim reporting. The amendment is effective for the Company for interim periods in 2028, with early adoption 
permitted. The impact of the adoption of the amendments in this update is not expected to be material to the Company’s 
consolidated financial position and results of operations.
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In December 2025, the FASB issued ASU 2025-10, Government Grants (Topic 832): Accounting for Government 
Grants Received by Business Entities, to establish specific guidance for the recognition, measurement, presentation, and 
disclosure of government grants received to reduce diversity and increase consistency amongst business entities in accounting 
for such grants. This amendment amends ASC Topic 832 to require that a government grant received by a business entity 
should not be recognized as income until it is probable that a business entity will comply with the conditions attached to the 
grant and the grant will be received, with any grant related to an asset to be purchased, constructed or acquired such as long-
lived assets or inventory to be recognized on the balance sheet as either deferred income or as an adjustment to the cost basis of 
the related asset, or the cost accumulation approach, as such costs are incurred. Any grant income or deferred income shall be 
recognized in earnings on a systematic and rational basis over the periods in which a business entity recognizes as expenses the 
costs for which the grant is intended to compensate, whereas any grants accounted for using the cost accumulation approach 
will not have a direct subsequent recognition in earnings, but rather reduced depreciation or amortization in accounting for the 
related asset. Entities are also required to present grants recognized in earnings separately under other income or deducted from 
the related expense, and provide disclosures of the nature of the government grant received, the accounting policies used to 
account for the grant, and the significant terms and conditions of the grant.

The amendment is effective for the Company for annual and interim periods in 2029, with early adoption and multiple 
transition methods permitted. The impact of the adoption of the amendments in this update is not expected to be material to the 
Company’s consolidated financial position and results of operations as it does not differ materially from the Company’s current 
practice in accounting for government grants. 

In September 2025, the FASB issued ASU No. 2025-06, Intangibles – Goodwill and Other – Internal-Use Software 
(Subtopic 350-40): Targeted Improvements to the Accounting for Internal-Use Software, to update the accounting for software 
developed for internal use to better align with software development as it has evolved from a sequential development method to 
incremental and iterative development methods. The amendments in this update require an entity to begin capitalizing internal-
use software costs when management has authorized and committed to funding the software project and it is probable that the 
project will be completed and the software will be used to perform the function intended. These amendments are effective for 
the Company for annual and interim periods in 2028, applied either prospectively, retrospectively, or by a modified approach, 
with early adoption permitted. As the Company does not currently have a material amount of software developed for internal 
use, the impact of the adoption of the amendments in this update is not expected to be material to the Company’s consolidated 
financial position and results of operations.

In July 2025, the FASB issued ASU No. 2025-05, Financial Instruments – Credit Losses (Topic 326), to allow entities to 
elect a practical expedient that assumes that current conditions as of the balance sheet date do not change for the remaining life 
of the asset when estimating expected credit losses for current accounts receivable and current contract assets. These 
amendments are effective for the Company for annual and interim periods in 2026 applied prospectively, with early adoption 
permitted. As the Company does not currently have material credit losses on its trade receivables, the impact of the adoption of 
the amendments in this update is not expected to be material to the Company’s consolidated financial position and results of 
operations.

In November 2024, the FASB issued ASU No. 2024-03, Disaggregation of Income Statement Expenses to improve the 
disclosures about a public business entity’s expenses and address requests from investors for more detailed information about 
the types of expenses including purchases of inventory, employee compensation, depreciation and intangible asset amortization 
in commonly presented expense captions such as cost of sales, selling, general and administrative expense, and research and 
development. These amendments are effective for the Company for annual periods in 2027, applied prospectively, with early 
adoption permitted, and interim periods beginning in 2028. The Company intends to adopt the amendments in this update 
prospectively in 2027 for annual periods and in 2028 for interim periods. The impact of the adoption of the amendments in this 
update is not expected to be material to the Company’s consolidated financial position and results of operations, as the 
requirements only require more detailed disclosures in the footnotes to the Company’s consolidated financial statements.

 2. Net Income (Loss) Per Share

Basic earnings per share, or EPS, is calculated by dividing net loss by the weighted-average number of common shares 
outstanding for the period, without consideration for common stock equivalents. Diluted EPS is computed by dividing net loss 
by the weighted-average number of common shares outstanding for the period and the weighted-average number of dilutive 
common stock equivalents outstanding for the period determined using the treasury-stock method. For purposes of this 
calculation, stock options and restricted stock units are considered to be common stock equivalents and are only included in the 
calculation of diluted EPS when their effect is dilutive. In periods in which the Company has a net loss, dilutive common stock 
equivalents are excluded from the calculation of diluted EPS.
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The table below presents the computation of basic and diluted EPS:
Year Ended December 31,

2025 2024 2023
(in thousands, except per share amounts)

Numerator:
Net loss $ (136,681) $ (245,198) $ (73,147) 
Denominator:
Weighted average common shares outstanding—basic  86,588  83,600  80,719 
Dilutive common stock equivalents  —  —  — 
Weighted average common shares outstanding—diluted  86,588  83,600  80,719 
Net loss per share:
Basic $ (1.58) $ (2.93) $ (0.91) 
Diluted $ (1.58) $ (2.93) $ (0.91) 

For each of the years ended December 31, 2025, 2024, and 2023, the Company excluded common stock equivalents for 
outstanding stock-based awards, which represented potentially dilutive securities of 6.1 million for 2025, 6.8 million for 2024, 
and 4.9 million for 2023 from the calculation of diluted net loss per share due to their anti-dilutive nature.

3. Business Combinations

Terminated Silicon Motion Merger

On May 5, 2022, MaxLinear entered into an Agreement and Plan of Merger, or the Merger Agreement, with Silicon 
Motion Technology Corporation, or Silicon Motion, an exempted company with limited liability incorporated under the laws of 
the Cayman Islands, pursuant to which, among other things and subject to the terms and conditions thereof, MaxLinear agreed 
to acquire Silicon Motion pursuant to a statutory merger, under the laws of the Cayman Islands, of Shark Merger Sub, a wholly-
owned subsidiary of MaxLinear, with and into Silicon Motion, with Silicon Motion surviving the merger as a wholly-owned 
subsidiary of MaxLinear. Silicon Motion is a provider of NAND flash controllers for solid state drives, or SSDs, and other solid 
state storage devices.

On July 26, 2023, MaxLinear terminated the Merger Agreement and notified Silicon Motion that MaxLinear was 
relieved of its obligations to close because, among other reasons, (i) certain conditions to closing set forth in the Merger 
Agreement were not satisfied and were incapable of being satisfied, (ii) Silicon Motion had suffered a Material Adverse Effect 
that was continuing, (iii) Silicon Motion was in material breach of representations, warranties, covenants, and agreements in the 
Merger Agreement that gave rise to the right of the Company to terminate, and (iv) in any event, the First Extended Outside 
Date had passed and was not automatically extended because certain conditions in Article 6 of the Merger Agreement were not 
satisfied or waived as of May 5, 2023. For these same reasons, under the terms of the Merger Agreement, MaxLinear was not 
required to pay a break-up fee or other fee to Silicon Motion as a result of the termination of the Merger Agreement. Undefined 
capitalized terms in this paragraph have the same meaning as in the Merger Agreement. On August 16, 2023, Silicon Motion 
delivered to MaxLinear a notice, which Silicon Motion publicly disclosed, that it was purporting to terminate the Merger 
Agreement and that Silicon Motion would be commencing an arbitration to seek damages from MaxLinear arising from 
MaxLinear's alleged breaches of the Merger Agreement.

On October 5, 2023, Silicon Motion filed a Notice of Arbitration with the Singapore International Arbitration Centre 
alleging that MaxLinear breached the Merger Agreement. See Note 15 for more information on legal matters related to the 
termination of the Merger Agreement.

The second amended and restated commitment letter dated October 24, 2022 with Wells Fargo Bank, N.A., or Wells 
Fargo Bank, and other lenders, and related financing commitments for the previously pending (now terminated) merger were 
also terminated upon termination of the Merger Agreement. As a result of the termination of the financing, in August 2023, the 
Company was required to pay to Wells Fargo Bank a ticking fee of $18.3 million, which is included in other income (expense) 
in the consolidated statement of operations for the year ended December 31, 2023.
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4. Restructuring Activity

From time to time, the Company approves and implements restructuring plans as a result of internal resource alignment 
and cost saving measures. Such restructuring plans may include terminating employees, vacating certain leased facilities, and 
cancellation of contracts.

Restructuring costs during the year ended December 31, 2025 included costs pertaining to restructuring plans initiated in 
2023 and 2024 as described below.

In the year ended December 31, 2025, the Company incurred $24.5 million in restructuring costs, which included $17.1 
million in charges under contracts associated with computer-assisted design tool licenses, which the Company ceased using 
during the period, plus $6.9 million in severance costs and related expenses and $0.4 million from exiting facilities, in 
connection with a workforce reduction. 

In July 2024, the Company initiated a reduction of its workforce, or the 2024 Workforce Reduction. In the year ended 
December 31, 2024, the Company incurred $29.9 million in restructuring costs pertaining to the 2024 Workforce Reduction, 
which included $16.5 million in charges under contracts associated with cancelled projects and related impairment of assets, 
$9.1 million in severance costs and related expenses, and $4.3 million from exiting facilities.

During the year ended December 31, 2023, the Company entered into restructuring plans to reduce its workforce, or the 
2023 Workforce Reductions. In the year ended December 31, 2024, the Company completed notification to remaining affected 
employees of the 2023 Workforce Reductions, and incurred $23.5 million in restructuring costs, including $19.8 million in 
severance and related costs, or a cumulative total of $43.3 million pertaining to the 2023 Workforce Reductions. Substantially 
all of the severance and related costs incurred in the year ended December 31, 2024 related to the 2023 Workforce Reductions 
pertained to statutory severance benefits in the jurisdictions in which the terminated employees were employed.

The Company may also incur other charges or cash expenditures not currently contemplated due to events that may 
occur as a result of, or associated with its restructuring plans.

The following table presents the activity related to the restructuring plans, which is included in restructuring charges in 
the consolidated statements of operations:

Year Ended December 31,
2025 2024 2023

(in thousands)

Employee separation expenses $ 6,927 $ 28,920 $ 17,897 
Lease related charges  449  7,213  42 
Other  17,149  17,246  1,847 

$ 24,525 $ 53,379 $ 19,786 
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The following table presents a roll-forward of the Company’s restructuring liability for the years ended December 31, 
2025 and 2024. The restructuring liability is included in accrued expenses and other current liabilities and other long-term 
liabilities in the consolidated balance sheets.

Employee Separation 
Expenses

Lease Related 
Charges Other Total

(in thousands)

Liability as of December 31, 2023 $ 7,383 $ (2) $ 920 $ 8,301 
Restructuring charges  28,920  7,213  17,246  53,379 
Cash payments  (33,221)  (183)  (1,108)  (34,512) 
Non-cash charges and adjustments  976  (5,731)  (6,702)  (11,457) 
Liability as of December 31, 2024  4,058  1,297  10,356  15,711 
Restructuring charges  6,927  449  17,149  24,525 
Cash payments  (7,968)  (453)  (5,437)  (13,858) 
Non-cash charges and adjustments  (160)  (435)  (10,825)  (11,420) 
Liability as of December 31, 2025  2,857  858  11,243  14,958 
Less: current portion as of December 31, 2025  (2,857)  (858)  (9,675)  (13,390) 
Long-term portion as of December 31, 2025 $ — $ — $ 1,568 $ 1,568 

5. Goodwill and Intangible Assets

Goodwill

Goodwill arises from the acquisition method of accounting for business combinations and represents the excess of the 
purchase price over the fair value of the net assets and other identifiable intangible assets acquired. The fair values of net 
tangible assets and intangible assets acquired are based upon preliminary valuations and the Company’s estimates and 
assumptions are subject to change within the measurement period (potentially up to one year from the acquisition date). 

There were no changes in the carrying amount of goodwill for the years ended December 31, 2025 and 2024.

The Company performs an annual goodwill impairment assessment on October 31st each year, using a quantitative 
assessment comparing the fair value of each reporting unit, which the Company has determined to be the entity itself, with its 
carrying amount, including goodwill. If the carrying amount of a reporting unit exceeds its fair value, an impairment loss is 
recorded. As a result of the Company’s impairment assessment, no goodwill impairment was recognized as of October 31, 
2025.

In addition to its annual review, the Company performs a test of impairment when indicators of impairment are present. 
During the years ended December 31, 2025, 2024, and 2023, there were no indications of impairment of the Company’s 
goodwill balances. 
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Acquired Intangibles

Finite-lived Intangible Assets

The following table sets forth the Company’s finite-lived intangible assets resulting from business acquisitions and other 
purchases, which are amortized over their estimated useful lives:

December 31, 2025 December 31, 2024

Weighted
Average

Useful Life
(in Years)

Gross 
Carrying 
Amount

Accumulated 
Amortization

Net Carrying 
Amount

Gross 
Carrying 
Amount

Accumulated 
Amortization

Net Carrying 
Amount

(in thousands)

Licensed technology 6.9 $ 31,858 $ (3,663) $ 28,195 $ 24,661 $ (2,418) $ 22,243 
Developed technology 6.9  311,261  (293,761)  17,500  311,261  (283,432)  27,829 
Trademarks and trade names 6.2  14,800  (14,562)  238  14,800  (14,419)  381 
Customer relationships 4.6  128,800  (128,800)  —  128,800  (127,887)  913 
Patents 7.0  4,780  (1,821)  2,959  4,780  (1,138)  3,642 

6.0 $ 491,499 $ (442,607) $ 48,892 $ 484,302 $ (429,294) $ 55,008 

The following table sets forth amortization expense associated with finite-lived intangible assets, which is included in the 
consolidated statements of operations as follows:

Year Ended December 31,
2025 2024 2023

(in thousands)

Cost of net revenue $ 11,574 $ 20,785 $ 35,952 
Research and development  —  —  2 
Selling, general and administrative  1,739  2,366  2,881 

$ 13,313 $ 23,151 $ 38,835 

Amortization of finite-lived intangible assets in cost of net revenue in the consolidated statements of operations results 
primarily from acquired developed technology.

The following table sets forth the activity related to finite-lived intangible assets:
Year Ended December 31,

2025 2024
(in thousands)

Beginning balance $ 55,008 $ 73,630 
Additions  7,197  5,766 
Amortization  (13,313)  (23,151) 
Impairment losses  —  (1,237) 

Ending balance $ 48,892 $ 55,008 

The Company regularly reviews the carrying amount of its long-lived assets subject to depreciation and amortization, as 
well as the related useful lives, to determine whether indicators of impairment may exist that warrant adjustments to carrying 
values or estimated useful lives. An impairment loss is recognized when the sum of the expected future undiscounted net cash 
flows is less than the carrying amount of the asset. Should impairment exist, the impairment loss is measured based on the 
excess of the carrying amount of the asset over the asset’s fair value.

During the year ended December 31, 2025, 2024, and 2023, the Company recognized impairment losses related to finite-
lived intangible assets of $0, $1.2 million, and $2.4 million respectively. The impairment losses were attributable to 
abandonment of certain purchased licensed technology.
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The following table presents future amortization of the Company’s finite-lived intangible assets at December 31, 2025:
Amount

(in thousands)

2026 $ 13,697 
2027  11,580 
2028  6,124 
2029  5,033 
2030  3,904 
Thereafter  8,554 
Total $ 48,892 

6. Financial Instruments 

The composition of financial instruments is as follows:

December 31, 2025 December 31, 2024
(in thousands)

Liabilities
Contingent consideration (Note 3) $ 2,600 $ 2,600 

The fair value of the Company’s financial instruments is the amount that would be received in an asset sale or paid to 
transfer a liability in an orderly transaction between unaffiliated market participants and is recorded using a hierarchical 
disclosure framework based upon the level of subjectivity of the inputs used in measuring assets and liabilities. The levels are 
described below:

Level 1: Quoted prices (unadjusted) in active markets that are accessible at the measurement date for assets or liabilities.

Level 2: Observable prices that are based on inputs not quoted on active markets, but corroborated by market data.

Level 3: Unobservable inputs are used when little or no market data is available.

The Company classifies its financial instruments that are categorized within Level 1 or Level 2 of the fair value hierarchy 
on the basis of valuations using quoted market prices or alternate pricing sources and models utilizing market observable inputs, 
respectively.

The contingent consideration liability of $2.6 million as of December 31, 2025 is associated with an acquisition in 
January 2023. The contingent consideration liability is classified as a Level 3 (significant unobservable inputs) financial 
instrument. The contingent consideration as it relates to the acquisition was subject to the acquired business’s satisfaction of 
certain personnel objectives by June 17, 2024, but remains unpaid pending resolution of certain matters. The fair value of the 
contingent consideration was based on (1) applying the Monte Carlo simulation method, with underlying forecast mathematics 
based on Geometric Brownian motion in a risk-neutral framework, to forecast achievement of the acquired business’ financial 
objectives, if applicable, under various possible contingent consideration events and (2) a probability based methodology using 
management’s inputs and assumptions to forecast achievement of the acquired business’ personnel objectives which included 
an assumption of total payments up to $2.6 million to the acquiree. Key inputs in the valuation include forecasted revenue, 
revenue volatility, discount rate and discount term as it relates to the financial objectives and probability of achievement, 
discount term and discount rate as it relates to the personnel objectives.
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The following summarizes the activity in Level 3 financial instruments: 
Year Ended December 31,
2025 2024

(in thousands)
Contingent consideration
Beginning balance $ 2,600 $ 2,462 

Accretion of discount(1)  —  138 
Ending balance $ 2,600 $ 2,600 

____________________

(1) These changes to the balance associated with the estimated fair value of contingent consideration for the year ended 
December 31, 2024, were due to accretion of discounts on contingent consideration.

There were no transfers between Level 1, Level 2 or Level 3 fair value hierarchy categories of financial instruments in 
the years ended December 31, 2025, 2024 and 2023.

Financial Instruments Not Recorded at Fair Value on a Recurring Basis

Some of the Company’s financial instruments are recorded at amounts that approximate fair value due to their liquid or 
short-term nature or by election on investments in privately-held entities as described below. Such financial assets and financial 
liabilities include cash and cash equivalents, restricted cash, net receivables, investments in privately-held entities, certain other 
assets, accounts payable, accrued price protection liability, accrued expenses, accrued compensation costs, and other current 
liabilities.

The Company’s long-term debt is not recorded at fair value on a recurring basis, but is measured at fair value for 
disclosure purposes (Note 8). 

7. Balance Sheet Details

Cash, cash equivalents and restricted cash consist of the following:
December 31, 2025 December 31, 2024

(in thousands)

Cash and cash equivalents $ 72,806 $ 118,575 
Short-term restricted cash  1,419  1,003 
Long-term restricted cash  27,187  25 
Total cash, cash equivalents and restricted cash $ 101,412 $ 119,603 

As of December 31, 2025 and December 31, 2024, cash and cash equivalents included money market funds of 
approximately $19.2 million and $59.1 million, respectively. As of December 31, 2025 and December 31, 2024, the Company 
had restricted cash of approximately $28.6 million and $1.0 million, respectively. The cash is restricted in connection with 
guarantees for certain import duties, office leases and purchase obligations. The increase in restricted cash from $1.0 million to 
$28.6 million is due to a guarantee in connection with a purchase obligation.

Inventory consists of the following:
December 31, 2025 December 31, 2024

(in thousands)

Work-in-process $ 47,598 $ 53,979 
Finished goods  30,506  36,364 

$ 78,104 $ 90,343 

Inventory decreased $12.2 million from $90.3 million as of December 31, 2024 to $78.1 million as of December 31, 
2025, as the Company’s management lowered inventory levels.
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Property and equipment, net consists of the following:
Useful Life
(in Years) December 31, 2025 December 31, 2024

(in thousands)

Furniture and fixtures 5 $ 4,006 $ 3,937 
Machinery and equipment 3-5  87,043  80,804 
Masks and production equipment 5  66,044  63,803 
Software 3  11,498  11,178 
Leasehold improvements 1-5  35,632  34,981 
Construction in progress N/A  2,516  898 

 206,739  195,601 
Less: accumulated depreciation and amortization  (157,866)  (136,301) 

$ 48,873 $ 59,300 

Depreciation expense for the years ended December 31, 2025, 2024, and 2023 was $23.2 million, $23.0 million and 
$23.8 million, respectively.

In March 2022, the Company entered into a note receivable with a supplier for $10.0 million under which repayments are 
due by March 31 of each year through 2030 provided that certain production utilization targets for the prior year are met. As of 
December 31, 2025, the balance of the note receivable was $8.8 million, of which $0.8 million is due by March 31, 2026, and 
annual repayments of $2.0 million per year are due annually thereafter by March 31, from 2027 to 2030 upon meeting the 
production utilization targets.

During the years ended December 31, 2025 and 2024, a portion of the note receivable, or $0.7 million and $0.5 million, 
respectively, was written off to other expense in the consolidated statement of operations. The amount written off represents the 
portion of the payment associated with production utilization that is anticipated to be less than target. The balance of the note 
receivable has been classified as a long-term asset based on expected timing of receipt of repayment. The long-term portion of 
the note receivable is included in other long-term assets as of December 31, 2025 and December 31, 2024, respectively.

The following table sets forth activity related to the accrued price protection liability:
Year Ended December 31,

2025 2024
(in thousands)

Beginning balance $ 43,401 $ 71,684 
Charged as a reduction of revenue  28,245  34,070 
Revisions to accrued rebates  (27,086)  (17,736) 
Payments  (18,067)  (44,617) 
Ending balance $ 26,493 $ 43,401 

The decrease in price protection liability from approximately $43.4 million as of December 31, 2024 to approximately 
$26.5 million as of December 31, 2025, was due to revision of accrued rebates to amounts currently expected to be claimed and 
payment of rebates, partially offset by sales subject to rebates.
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Accrued expenses and other current liabilities consist of the following:
December 31, 2025 December 31, 2024

(in thousands)

Accrued technology license payments $ 3,687 $ 4,336 
Accrued professional fees  6,882  7,103 
Accrued engineering and production costs  8,469  3,080 
Accrued restructuring  13,390  11,022 
Accrued royalty  658  438 
Short-term lease liabilities  9,096  9,413 
Accrued customer credits  6,398  1,011 
Income tax liability  511  745 
Customer contract liabilities  4,222  114 
Accrued obligations to customers for price adjustments  11,922  42,954 
Accrued obligations to customers for stock rotation rights  222  252 
Contingent consideration – current portion  2,600  2,600 
Other  4,335  4,340 

$ 72,392 $ 87,408 

The following table summarizes the change in balances of accumulated other comprehensive income (loss) by 
component:

Cumulative 
Translation 
Adjustments

Pension and 
Other Defined 
Benefit Plan 
Obligation Total

(in thousands)

Balance at December 31, 2023 $ (5,059) $ 1,268 $ (3,791) 

Other comprehensive loss before reclassifications, net of tax  (3,030)  (19)  (3,049) 
Reclassification adjustments of unrealized gain on pension and other 
defined benefit plans  —  17  17 
Net current period other comprehensive loss  (3,030)  (2)  (3,032) 

Balance at December 31, 2024  (8,089)  1,266  (6,823) 
Other comprehensive income before reclassifications, net of tax  7,762  —  7,762 
Net actuarial gain (loss) on pension and other defined benefit plans, 
net of tax  —  91  91 
Net current period other comprehensive income  7,762  91  7,853 

Balance at December 31, 2025 $ (327) $ 1,357 $ 1,030 
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8. Debt 

Debt

The carrying amount of the Company’s long-term debt consists of the following:
December 31, 2025 December 31, 2024

(in thousands)

Principal balance:
Initial term loan under the June 23, 2021 credit agreement $ 125,000 $ 125,000 

Total principal balance  125,000  125,000 
Less:
     Unamortized debt discount  (320)  (446) 
     Unamortized debt issuance costs  (1,062)  (1,558) 
Net carrying amount of long-term debt  123,618  122,996 
Less: current portion of long-term debt  —  — 
Long-term debt, non-current portion $ 123,618 $ 122,996 

As of December 31, 2025 and December 31, 2024, the weighted average effective interest rate on aggregate debt 
was approximately 6.9% and 7.8%, respectively.

During the years ended December 31, 2025, 2024 and 2023, the Company recognized total amortization of debt discount 
and debt issuance costs of $0.6 million, $0.6 million, and $0.6 million, respectively, to interest expense.

The approximate aggregate fair value of the term loans outstanding as of December 31, 2025 and December 31, 2024
was $124.7 million and $118.6 million, respectively, which was estimated on the basis of inputs that are observable in the 
market and which is considered a Level 2 measurement method in the fair value hierarchy (Note 6).

As of December 31, 2025, the outstanding principal balance of $125.0 million is due in full on June 23, 2028, upon 
maturity of the loan.

Initial Term Loan and Revolving Facility under the June 23, 2021 Credit Agreement

On June 23, 2021, the Company entered into a Credit Agreement, or the June 23, 2021 Credit Agreement, by and among 
the Company, the lenders from time to time party thereto, and Wells Fargo Bank, National Association, as administrative agent 
and collateral agent, that provides for a senior secured term B loan facility, or the “Initial Term Loan under the June 23, 2021 
Credit Agreement,” in an aggregate principal amount of $350.0 million and a senior secured revolving credit facility, or the 
“Revolving Facility,” in an aggregate principal amount of up to $100.0 million. The proceeds of the Initial Term Loan under the 
June 23, 2021 Credit Agreement were used (i) to repay in full all outstanding indebtedness under that certain Credit Agreement 
dated May 12, 2017, by and among the Company, MUFG Bank Ltd., as administrative agent and MUFG Union Bank, N.A., as 
collateral agent and the lenders from time to time party thereto (as amended by Amendment No. 1, dated July 31, 2020) and (ii) 
to pay fees and expenses incurred in connection therewith. The remaining proceeds of the Initial Term Loan under the June 23, 
2021 Credit Agreement are available for general corporate purposes and the proceeds of the Revolving Facility may be used to 
finance the working capital needs and other general corporate purposes of the Company and its subsidiaries. As of 
December 31, 2025, the Revolving Facility was undrawn. Under the terminated amended and restated commitment letter with 
Wells Fargo Bank and other lenders entered into in connection with the previously pending (now terminated) merger with 
Silicon Motion (Note 3), the Company had expected to repay the remaining outstanding term loans under such agreement upon 
closing of the merger.

The June 23, 2021 Credit Agreement permits the Company to request incremental loans in an aggregate principal amount 
not to exceed the sum of an amount equal to the greater of (x) $175.0 million and (y) 100% of consolidated EBITDA, plus the 
amount of certain voluntary prepayments, plus an unlimited amount that is subject to pro forma compliance with certain first 
lien net leverage ratio, secured net leverage ratio and total net leverage ratio tests. Incremental loans are subject to certain 
additional conditions, including obtaining additional commitments from the lenders then party to the June 23, 2021 Credit 
Agreement or new lenders.
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Under the June 23, 2021 Credit Agreement, the Initial Term Loan bears interest, at the Company’s option, at a per 
annum rate equal to either (i) a base rate equal to the highest of (x) the federal funds rate, plus 0.50%, (y) the prime rate then in 
effect and (z) an adjusted Term SOFR rate determined on the basis of a one-month interest period plus 1.00%, in each case, 
plus an applicable margin of 1.25% or (ii) an adjusted Term SOFR rate, subject to a floor of 0.50%, plus an applicable margin 
of 2.25%. Loans under the Revolving Facility initially bear interest, at a per annum rate equal to either (i) a base rate (as 
calculated above) plus an applicable margin of 0.00%, or (ii) an adjusted Term SOFR rate (as calculated above) plus an 
applicable margin of 1.00%. Following delivery of financial statements for the Company’s fiscal quarter ending June 30, 2021, 
the applicable margin for loans under the Revolving Facility will range from 0.00% to 0.75% in the case of base rate loans and 
1.00% to 1.75% in the case of Term SOFR rate loans, in each case, depending on the Company’s secured net leverage ratio as 
of the most recently ended fiscal quarter. The Company is required to pay commitment fees ranging from 0.175% to 0.25% per 
annum on the daily undrawn commitments under the Revolving Facility, depending on the Company’s secured net leverage 
ratio as of the most recently ended fiscal quarter. The Initial Term Loan under the June 23, 2021 Credit Agreement was initially 
set to amortize in equal quarterly installments from September 30, 2021, equal to 0.25% of the original principal amount of the 
Initial Term Loan under the June 23, 2021 Credit Agreement, with the balance payable on the maturity date. Due to 
prepayments of the principal made to date, the remaining principal balance of $125.0 million is payable on the June 23, 2028 
maturity date. The June 23, 2021 Credit Agreement was amended on June 29, 2023 to implement a benchmark replacement.

The Company is required to make mandatory prepayments of the outstanding principal amount of term loans under the 
June 23, 2021 Credit Agreement with the net cash proceeds from the disposition of certain assets and the receipt of insurance 
proceeds upon certain casualty and condemnation events, in each case, to the extent not reinvested within a specified time 
period, from excess cash flow beyond stated threshold amounts, and from the incurrence of certain indebtedness. The Company 
has the right to prepay its term loans under the June 23, 2021 Credit Agreement, in whole or in part, at any time without 
premium or penalty, subject to certain limitations and a 1.0% soft call premium applicable during the first six months following 
the closing date of the June 23, 2021 Credit Agreement. The Initial Term Loan under the June 23, 2021 Credit Agreement will 
mature on June 23, 2028, at which time all outstanding principal and accrued and unpaid interest on the Initial Term Loan under 
the June 23, 2021 Credit Agreement must be repaid. The Revolving Facility will mature on June 23, 2026, at which time all 
outstanding principal and accrued and unpaid interest under the Revolving Facility must be repaid. The Company is also 
obligated to pay fees customary for a credit facility of this size and type.

The Company’s obligations under the June 23, 2021 Credit Agreement are required to be guaranteed by certain of its 
domestic subsidiaries meeting materiality thresholds set forth in the June 23, 2021 Credit Agreement. Such obligations, 
including the guaranties, are secured by substantially all of the assets of the Company and the subsidiary guarantors pursuant to 
a Security Agreement, dated as of June 23, 2021, by and among the Company, the subsidiary guarantors from time to time party 
thereto, and Wells Fargo Bank, National Association, as collateral agent. 

The June 23, 2021 Credit Agreement contains customary affirmative and negative covenants, including covenants 
limiting the ability of the Company and its restricted subsidiaries to, among other things, incur debt, grant liens, undergo certain 
fundamental changes, make investments, make certain restricted payments, and sell assets, in each case, subject to limitations 
and exceptions set forth in the June 23, 2021 Credit Agreement. The Revolving Facility also prohibits the Company from 
having a secured net leverage ratio in excess of 3.50:1.00 (subject to a temporary increase to 3.75:1.00 following the 
consummation of certain material permitted acquisitions) as of the last day of any fiscal quarter of the Company (commencing 
with the fiscal quarter ending September 30, 2021) if the aggregate borrowings under the Revolving Facility exceed 1% of the 
aggregate commitments thereunder (subject to certain exceptions set forth in the June 23, 2021 Credit Agreement) as of such 
date. As of December 31, 2025, the Company was in compliance with such covenants. The June 23, 2021 Credit Agreement 
also contains customary events of default that include, among other things, certain payment defaults, cross defaults to other 
indebtedness, covenant defaults, change in control defaults, judgment defaults, and bankruptcy and insolvency defaults. If an 
event of default exists, the lenders may require immediate payment of all obligations under the June 23, 2021 Credit Agreement 
and may exercise certain other rights and remedies provided for under the June 23, 2021 Credit Agreement, the other loan 
documents and applicable law.

The debt is carried at its principal amount, net of unamortized debt discount and issuance costs, and is not adjusted to fair 
value each period. The issuance date fair value of the liability component of the debt in the amount of $350.2 million was 
determined using a discounted cash flow analysis, in which the projected interest and principal payments were discounted back 
to the issuance date of the term loan at a market interest rate for nonconvertible debt of 3.4%, which represents a Level 2 fair 
value measurement. The debt discount of $0.9 million and debt issuance costs of $2.9 million associated with the Initial Term 
Loan under the June 23, 2021 Credit Agreement are being amortized to interest expense using the effective interest method over 
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its seven-year term through June 23, 2028. Debt issuance costs of $0.4 million associated with the Revolving Facility are being 
amortized to interest expense over its five-year term through June 23, 2026.

9. Stock-Based Compensation

Common Stock

Each share of common stock is entitled to one vote per share and holders of the common stock vote as a single class of 
stock on any matter that is submitted to a vote of stockholders.

Employee Stock-Based Compensation Plans

At December 31, 2025, the Company had stock-based compensation awards outstanding under the following plans: the 
2010 Equity Incentive Plan, as amended, or 2010 Plan, the 2010 Employee Stock Purchase Plan, or ESPP and the 2024 
Inducement Equity Incentive Plan, or the Inducement Plan.

2010 Equity Incentive Plan

The 2010 Plan, as amended, provides for the grant of incentive stock options, non-statutory stock options, restricted 
stock awards, restricted stock unit awards, stock appreciation rights, performance-based stock awards, and other forms of equity 
compensation, or collectively, stock awards. The number of shares of common stock reserved for issuance will automatically 
increase on the first day of each fiscal year, equal to the lesser of: 2,583,311 shares of the Company’s common stock; four 
percent (4%) of the outstanding shares of the Company’s common stock on the last day of the immediately preceding fiscal 
year; or such lesser amount as the Company’s board of directors may determine. Options granted will generally vest over a 
period of four years and the term can be from seven to ten years. The plan expires in August 2026, unless terminated earlier by 
action of the board of directors. 

Awards granted under the 2010 Plan, as amended, are subject to a compensation recovery policy adopted by the 
Company on August 9, 2023, or the Policy, that applies to certain incentive-based compensation that is received on or after 
October 2, 2023. The Policy requires the Company to recover certain excess incentive-based compensation from current and 
former executive officers if the Company is required to prepare an accounting restatement due to a material noncompliance of 
the Company with any financial reporting requirement under the securities laws or as otherwise described in the Policy and paid 
during the three completed fiscal years immediately preceding the trigger date, as defined in the Policy. Recoverable 
compensation is defined in the Policy but generally includes any incentive-based compensation that was granted, earned or 
vested based wholly or in part upon attainment of any financial reporting measure, to the extent the amount actually received 
exceeds the amount that would have been received if the incentive-based compensation had been determined based on the 
restated financial statements. To date, there has been no recovery or repayment of compensation from executive officers 
pursuant to the Policy, or any prior compensation recovery policy of the Company which it replaced, including the executive 
compensation clawback policy adopted by the Company on December 13, 2018, which applies to compensation that was 
received prior to October 2, 2023.

As of December 31, 2025, the number of shares of common stock available for future issuance under the 2010 Plan was 
2,121,566, excluding restricted stock unit awards and stock options outstanding.

2010 Employee Stock Purchase Plan

The ESPP authorizes the issuance of shares of the Company’s common stock pursuant to purchase rights granted to the 
Company’s employees. The number of shares of the Company’s common stock reserved for issuance will automatically 
increase on the first day of each fiscal year, equal to the least of: 968,741 shares of the Company’s common stock; one and a 
quarter percent (1.25%) of the outstanding shares of the Company’s common stock on the first day of the fiscal year; or such 
lesser amount as may be determined by the Company’s board of directors or a committee appointed by the Company’s board of 
directors to administer the ESPP. The ESPP is implemented through a series of offerings of purchase rights to eligible 
employees. Under the ESPP, the Company may specify offerings with a duration of not more than 27 months, and may specify 
shorter purchase periods within each offering. Each offering will have one or more purchase dates on which shares of the 
Company’s common stock will be purchased for employees participating in the offering. An offering may be terminated under 
certain circumstances. Generally, all eligible employees, including executive officers, employed by the Company may 
participate in the ESPP and may contribute up to 15% of their earnings for the purchase of the Company’s common stock under 
the ESPP. Unless otherwise determined by the Company’s board of directors, common stock will be purchased for accounts of 
employees participating in the ESPP at a price per share equal to the lower of (a) 85% of the fair market value of a share of the 
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Company’s common stock on the first date of an offering or (b) 85% of the fair market value of a share of the Company’s 
common stock on the date of purchase. As of December 31, 2025, the number of shares of common stock available for future 
issuance under the ESPP was 6,972,641 shares.

2024 Inducement Equity Incentive Plan

On May 22, 2024, the Board of Directors adopted the Inducement Plan pursuant to Rule 5635(c)(4) of the Nasdaq 
Listing Rules, and, subject to the adjustment provisions of the Inducement Plan, reserved 4,000,000 shares of the Company's 
common stock for issuance under equity awards granted under the Inducement Plan. The Inducement Plan provides for the 
grant of equity-based awards, including non-statutory stock options, stock appreciation rights, restricted stock, restricted stock 
units, performance units and performance shares, and its terms are substantially similar to the 2010 Plan, including with respect 
to treatment of equity awards in the event of a merger or “change in control” as defined under the Inducement Plan, but with 
such other terms and conditions intended to comply with the Nasdaq inducement award exception. Awards under the 
Inducement Plan may only be made to individuals not previously employees or non-employee directors of the Company as an 
inducement material to the individuals’ entry into employment with the Company. As of December 31, 2025, the number of 
shares of common stock available for future issuance under the Inducement Plan was 3,925,651 shares.

Employee Incentive Bonus

The Company’s Executive Incentive Bonus Plan permits the settlement of awards under the plan in any combination of 
cash or shares of its common stock. The Company settles a majority of bonus awards for its employees, including executives, in 
shares of common stock under the 2010 Equity Incentive Plan. When bonus awards are settled in common stock issued under 
the 2010 Equity Incentive Plan, the number of shares issuable to plan participants is determined based on the closing price of 
the Company’s common stock as determined in trading on the applicable stock exchange on a date approved by the Board of 
Directors. In connection with the Company’s bonus programs, in February 2025 and February 2024, the Company issued 0.1 
million and 0.4 million freely-tradable (subject to certain restrictions for affiliates) shares, respectively, of the Company’s 
common stock in settlement of bonus awards to employees, including executives, for the 2025 and 2024 performance periods. 
At December 31, 2025, the Company has an accrual of $32.4 million for bonus awards for employees for year-to-date 
achievement in the 2025 performance period. The Company’s compensation committee retains discretion to effect payment of 
employee bonus awards in cash, stock, or a combination of cash and stock.

Stock-Based Compensation

The Company recognizes stock-based compensation in the consolidated statements of operations, based on the 
department to which the related employee reports, as follows:

Year Ended December 31,
2025 2024 2023

(in thousands)

Cost of net revenue $ 722 $ 621 $ 763 
Research and development  41,474  38,814  44,189 
Selling, general and administrative  34,932  26,586  10,224 

$ 77,128 $ 66,021 $ 55,176 

The total unrecognized compensation cost related to unvested restricted stock units as of December 31, 2025 was $90.0 
million, and the weighted average period over which these equity awards are expected to vest is 2.11 years.

The total unrecognized compensation cost related to unvested performance-based restricted stock units as of 
December 31, 2025 was $2.9 million and the weighted average period over which these equity awards are expected to vest is 
0.92 years. Actual levels of future performance under performance-based restricted stock units for the unvested periods may 
differ from the Company's current estimates.

The total unrecognized compensation cost related to unvested stock options as of December 31, 2025 was $18.4 million, 
and the weighted average period over which these equity awards are expected to vest is 2.14 years.
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Restricted Stock Units

A summary of the Company’s restricted stock unit activity for all equity plans is as follows:

Number of Shares
(in thousands)

Weighted-Average 
Grant-Date Fair Value 

per Share

Outstanding at December 31, 2024  7,919 $ 24.99 
  Granted1  3,633  14.48 
  Vested2  (2,740)  25.61 
  Canceled3  (1,163)  23.67 

Outstanding at December 31, 2025  7,649 $ 19.89 

(1) Includes approximately 578 thousand shares granted under the Inducement Plan at a weighted-average grant-date fair value 
per share of $14.00.

(2) Includes approximately 74 thousand shares vested under the Inducement Plan at a weighted-average grant-date fair value per 
share of $14.68.

(3) Includes approximately 116 thousand shares canceled under the Inducement Plan at a weighted-average grant-date fair value 
per share of $13.62.

Performance-Based Restricted Stock Units

Performance-based restricted stock units are eligible to vest at the end of each year-long performance period in a three-
year performance period based on certain financial metrics as defined in the underlying agreement.

2025 Performance-Based Restricted Stock Units

For performance-based restricted stock units granted in 2025, the award is divided into four approximately equal 
tranches each representing 25% of the target number of performance-based restricted stock units subject to the award. Each 
tranche has one or more performance goals that must be achieved in order for any restricted stock units subject to the tranche to 
become eligible to vest. For the first tranche, which covers one fiscal year in a three-year period, restricted stock units are 
eligible to vest based upon the achievement of certain net revenue and non-GAAP operating income targets. For two of the four
tranches, each of which cover one fiscal year in a three-year period, restricted stock units are eligible to vest when the 
Company’s annual growth rate in net revenue and non-GAAP operating income over baseline results equal or exceed target 
growth rates of 5.0%. For each of these three tranches, 50% of each performance-based award is subject to the net revenue 
metric for the performance period and 50% is subject to the non-GAAP operating income metric for the respective performance 
period. If the Company’s growth rate in each of these metrics relative to the baseline results are below 2.5% for a performance 
period, no shares in the performance metric tranche will vest. If the Company’s growth rate relative to the baseline equals or 
exceeds 2.5% for a performance range, vesting may range from 75% up to a maximum 200% of target (if performance at or 
above a 7.5% growth rate is achieved); any shares above target that are eligible to vest will vest at the end of year three, subject 
to continued service through the end of the year three.

The fourth tranche of performance-based restricted stock units for a three-year performance period are eligible to vest 
when the growth rate in net revenue for the third year over baseline results relative to the growth rates for companies in the 
Russell 3000 index for the same metric and periods, equals or exceeds the 50th percentile.

The Company’s relative percentile rank in net revenue is determined by ranking the individual companies in the Russell 
3000 (including MaxLinear) in order of largest to smallest according to their revenue growth for the third year over baseline 
results, then calculating the percentile ranking of MaxLinear relative to other Russell 3000 companies. If the Company’s 
relative percentile rank for revenue growth at year-end is less than the 25th percentile, no shares will vest. If the Company’s 
relative percentile rank for this metric is greater or equal to the 25th percentile, vesting may range from 50% up to a maximum 
200% of target; such maximum may be achieved in year three if performance at or above the 75th percentile is achieved, 
subject to continued service through the end of year three.
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2024 and Prior Performance-Based Restricted Stock Units

For previous performance-based restricted stock units granted prior to 2025, the target number of units are eligible to 
vest when the annual growth rate in net revenue and non-GAAP diluted earnings per share (subject to certain adjustments) over 
baseline results relative to the growth rates for a peer group of companies for the same metrics and periods, equals or exceeds 
the 50th percentile.

The Company’s relative percentile rank in net revenue and non-GAAP diluted earnings per share is determined by 
ranking the designated peer group companies (including MaxLinear) from the highest to the lowest according to their annual 
growth rate in each metric for the performance year, then calculating the percentile ranking of MaxLinear relative to other 
companies in the designated peer group. If the Company’s relative percentile rank for each metric at year-end is less than the 
25th percentile, no shares will vest. If the Company’s relative percentile rank for these metrics is greater or equal to the 25th 
percentile, vesting may range from 50% up to a maximum 250% of target; such maximum may be achieved in year three if 
performance at or above the 75th percentile is achieved.

For the performance-based restricted stock units granted prior to 2025, 60% of each performance-based award is subject 
to the net revenue metric for the performance period and 40% is subject to the non-GAAP diluted earnings per share metric for 
the performance period. The maximum percentage for a particular metric is 250% of the target number of units subject to the 
award related to that metric, however, vesting of the performance stock units is capped at 30% and 100%, respectively, of the 
target number of units subject to the award in years one and two, respectively, of the three-year performance period. The 
number of shares granted is based on the maximum percentage achievable (250%) in the performance-based restricted stock 
unit award, in order to reserve an adequate number of shares for any potential future vesting.

As of December 31, 2025, achievement to date under the performance metrics specified in the respective award 
agreements are based on its expected metric results over the performance periods and calculated growth rates relative to 
baseline based on data available, as defined in the respective award agreements. To the extent any prior achievement levels are 
no longer probable, any compensation expense recorded is adjusted to the revised achievement levels.

A summary of the Company’s performance-based restricted stock unit activity is as follows:

Number of Shares
(in thousands)

Weighted-Average 
Grant-Date Fair Value 

per Share

Outstanding at December 31, 2024  3,520 $ 25.66 
  Granted  817  15.20 
  Released1  (61)  20.72 
  Canceled2  (943)  38.38 

Outstanding at December 31, 2025  3,333 $ 19.58 
Outstanding and expected to vest at December 31, 2025³  1,859 $ 16.77 

________________

(1) Includes shares that were earned and vested in prior years for which an executive elected to defer receipt.
(2) Includes shares canceled due to achievement below threshold amounts from shares granted which were previously reserved 
at the maximum achievable (250%). No shares were earned and eligible to vest for the 2024 performance periods due to 
achievement below the 25th percentile.
(3) Based on estimate of financial performance achievement under performance-based restricted stock unit agreements as of 
December 31, 2025.

Employee Stock Purchase Rights and Stock Options

Employee Stock Purchase Rights

During the year ended December 31, 2025, there were 330,788 shares of common stock purchased under the ESPP at a 
weighted average price of $10.79. During the year ended December 31, 2024, there were 292,614 shares of common stock 
purchased under the ESPP at a weighted average price of $14.02. 
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The fair values of employee stock purchase rights were estimated using the Black-Scholes option pricing model at their 
respective grant date using the following assumptions:

Year Ended December 31,
2025 2024 2023

Weighted-average grant date fair value per share $4.22 - 5.24 $5.78 - 6.00 $6.35 - 11.97
Risk-free interest rate 3.81 - 4.29% 4.44 - 5.4% 4.54% - 5.41%
Dividend yield  — %  — %  — %
Expected life (in years) 0.49 - 0.51 0.50 0.50
Volatility 59.07 - 92.19% 49.76 - 95.74% 59.78 - 70.46%

The risk-free interest rate assumption was based on rates for United States (U.S.) Treasury zero-coupon bonds with 
maturities similar to those of the expected term of the award being valued. The assumed dividend yield was based on the 
Company’s expectation of not paying dividends in the foreseeable future. The expected term is the duration of the offering 
period for each grant date. In addition, the estimated volatility incorporates the historical volatility over the expected term based 
on the Company’s daily closing stock prices.

Stock Options

A summary of the Company’s stock options activity is as follows:

Number of 
Options

(in thousands)

Weighted-
Average Exercise 

Price

Weighted-
Average 

Contractual 
Term (in years)

Aggregate 
Intrinsic Value 
(in thousands)

Outstanding at December 31, 2024  2,965 $ 19.35 
Canceled  (247)  18.75 

Outstanding at December 31, 2025  2,718 $ 19.39 7.5 $ — 
Vested and expected to vest at December 31, 2025  2,641 $ 19.39 7.5 $ — 
Exercisable at December 31, 2025  573 $ 18.87 4.9 $ — 

The fair values of stock options were estimated using the Black-Scholes option pricing model at their respective grant 
date using the following assumptions:

Year Ended December 31,
2025(1) 2024(2)

Weighted-average grant date fair value per share N/A - N/A 10.84 - 11.24
Risk-free interest rate N/A 4.33%
Dividend yield N/A $—
Expected life (in years) N/A 6.50
Volatility N/A 57.50%

__________________

(1) No options were granted during the year ended December 31, 2025.

(2) The risk-free interest rate assumption was based on the United States Treasury’s rates for U.S. Treasury zero-coupon 
bonds with maturities similar to those of the expected term of the award being valued. The assumed dividend yield was based 
on the Company’s expectation of not paying dividends in the foreseeable future. The expected term of the options was 
calculated using the simplified method as prescribed by guidance provided by the SEC. This decision was based on the lack of 
historical data due to the Company’s limited number of stock option exercises under the 2010 Equity Incentive Plan. Estimated 
volatility incorporates historical volatility of the Company over the expected term based on the Company’s daily closing stock 
prices. 

The intrinsic value of stock options exercised during 2025, 2024, and 2023 was $0, $0.5 million, and $0.2 million, 
respectively. Cash received from exercise of stock options was $0, $0 and $0.2 million during the years ended December 31,
2025, 2024, and 2023, respectively. The tax benefit from stock options exercised was $0, $0 and $0.4 million during the years 
ended December 31, 2025, 2024, and 2023, respectively.
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10. Income Taxes

The domestic and international components of loss before income taxes are presented as follows:
Year Ended December 31,

2025 2024 2023
(in thousands)

Domestic $ (121,898) $ (74,358) $ (85,032) 
Foreign  (18,996)  (164,359)  21,222 
Loss before income taxes $ (140,894) $ (238,717) $ (63,810) 

The income tax provision (benefit) consists of the following:
Year Ended December 31,

2025 2024 2023
(in thousands)

Current:
Federal $ 4,816 $ 893 $ 3,827 
State  5  16  65 
Foreign  (436)  4,739  9,896 

Total current  4,385  5,648  13,788 
Deferred:

Federal  (13,689)  (10,781)  (371) 
State  (3,113)  (3,536)  (4,942) 
Foreign  4,274  (10,889)  (6,910) 
Change in valuation allowance  3,930  26,039  7,772 

Total deferred  (8,598)  833  (4,451) 
Total income tax provision (benefit) $ (4,213) $ 6,481 $ 9,337 

The actual income tax provision (benefit) differs from the amount computed using the federal statutory rate as follows:
Year Ended December 31,

2024 2023
(in thousands)

Provision (benefit) at statutory rate $ (50,135) $ (13,288) 
State income taxes (net of federal benefit)  10  7 
Research and development credits  (7,720)  (10,066) 
Foreign rate differential  28,939  (375) 
Stock compensation  7,855  2,213 
Foreign income inclusion  558  27,678 
Provision to return  381  (4,741) 
Uncertain tax positions  300  1,272 
Permanent and other  812  (377) 
Foreign unremitted earnings  (558)  (758) 
Valuation allowance  26,039  7,772 
Total income tax provision $ 6,481 $ 9,337 
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The actual income tax provision (benefit) differs from the amount computed using the federal statutory rate as follows:
Year Ended December 31, 2025

Amount 
(in thousands) Percent

U.S. federal statutory tax rate $ (29,592)  21.0 %
State and local income taxes, net of federal income tax effect(1)  8  — %
Foreign tax effects
   Singapore
      Statutory tax rate difference between Singapore and United States  5,773  (4.1) %
      Changes in valuation allowance  (2,861)  2.0 %
      Withholding taxes  1,279  (0.9) %
      Other  1,385  (1.0) %
   Spain
      Statutory tax rate difference between Spain and United States  266  (0.2) %
      Changes in valuation allowance  (2,092)  1.5 %
      Tax credits  1,971  (1.4) %
      Nontaxable or nondeductible items  (1,904)  1.4 %
   Other foreign jurisdictions  3,296  (2.3) %
Tax credits
   Research and development tax credits  (136)  0.1 %
Changes in valuation allowance  5,885  (4.2) %
Nontaxable or nondeductible items
   Equity compensation  8,475  (6.0) %
   Nondeductible compensation under Section 162(m)  3,011  (2.1) %
   Other  743  (0.5) %
Changes in unrecognized tax benefits  144  (0.1) %
Other adjustments  136  (0.1) %
Effective tax rate $ (4,213)  3.0 %

__________________
(1) State taxes in California made up the majority (greater than 50%) of the tax effect in this category.
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The following tables present cash paid for income taxes, net of refunds received, by jurisdiction:
Year Ended December 31, 2025

Amount 
(in thousands) Percent

United States
   Federal $ —  — %
   State  154  3 %
Foreign  5,638  97 %

Total $ 5,792  100 %

Year Ended December 31, 2025
Amount 

(in thousands) Percent

Israel $ 1,792  31 %
India  1,431  25 %
Singapore  1,386  24 %
Germany  556  10 %
Rest of the world  627  11 %

Total $ 5,792  100 %

The components of the deferred income tax assets are as follows:
December 31,

2025 2024
(in thousands)

Deferred tax assets:
Net operating loss carryforwards $ 53,689 $ 39,258 
Research and development credits  86,074  85,659 
Foreign tax credit carryforwards  527  1,578 
Accrued expenses and other  14,937  17,727 
Lease obligation  1,718  2,446 
Accrued compensation  6,898  2,991 
Stock-based compensation  12,327  11,923 
Intangible assets  7,740  9,698 

 183,910  171,280 
Less valuation allowance  (104,525)  (100,131) 

 79,385  71,149 
Deferred tax liabilities:

Fixed assets  (572)  (497) 
Leased right-of-use assets  (1,244)  (1,749) 
Pension liability  (426)  (355) 

Net deferred tax assets $ 77,143 $ 68,548 

At December 31, 2025, the Company had federal, state and foreign tax net operating loss carryforwards of approximately 
$162.1 million, $88.8 million and $250.9 million, respectively. The federal and state tax loss carryforwards will begin to expire 
in 2028 and 2030, and foreign tax loss will not expire, unless previously utilized.

At December 31, 2025, the Company had federal, state and foreign tax credit carryforwards of approximately $32.9 
million, $113.6 million and $2.0 million, respectively. The federal, state and foreign tax credit carryforwards will begin to 
expire in 2026, 2030 and 2029, respectively, unless previously utilized. The Company also has foreign incentive deductions of 
approximately $9.7 million that do not expire. 
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The Company utilizes the asset and liability method of accounting for income taxes, under which deferred taxes are 
determined based on temporary differences between the financial statement and tax basis of assets and liabilities using tax rates 
expected to be in effect during the years in which the temporary differences reverse. The Company records a valuation 
allowance to reduce its deferred taxes to the amount it believes is more likely than not to be realized. In making such 
determination, the Company considers all available positive and negative evidence quarterly, including scheduled reversals of 
deferred tax liabilities, projected future taxable income, tax planning strategies, and recent financial performance. Forming a 
conclusion that a valuation allowance is not required is difficult when there is negative evidence such as cumulative losses in 
recent years. Based upon the Company’s review of all positive and negative evidence, the Company continues to have a 
valuation allowance on its state deferred tax assets, certain of its federal deferred tax assets, and certain foreign deferred tax 
assets in jurisdictions where the Company has cumulative losses or otherwise is not expected to utilize certain tax attributes. 
The Company does not incur expense or benefit in certain tax-free jurisdictions in which it operates.

The Company recorded an income tax benefit of $4.2 million in the year ended December 31, 2025, an income tax 
provision of $6.5 million in the year ended December 31, 2024, and an income tax provision of $9.3 million in the year ended 
December 31, 2023. 

The difference between the Company’s effective tax rate and the 21.0% United States federal statutory rate for the year 
ended December 31, 2025 primarily related to the mix of pre-tax income among jurisdictions and impact of the valuation 
allowance on Singapore deferred tax assets, permanent tax items including tax credits, stock based compensation, tax 
deficiencies related to stock-based compensation, and the release of uncertain tax positions under ASC 740-10. 

The difference between the Company’s effective tax rate and the 21.0% U.S. federal statutory rate for the year ended 
December 31, 2024 primarily related to the mix of pre-tax income among jurisdictions, permanent tax items including tax 
credits, stock based compensation, tax deficiencies related to stock-based compensation, release of uncertain tax positions under 
ASC 740-10 and the recognition of a valuation allowance on the Singapore deferred tax assets. 

The difference between the Company’s effective tax rate and the 21.0% U.S. federal statutory rate for the year ended 
year ended December 31, 2023 primarily related to the mix of pre-tax income among jurisdictions, permanent tax items 
including a tax on global intangible low-taxed income, stock based compensation, excess tax benefits related to stock-based 
compensation, release of uncertain tax positions under ASC 740-10, and release of the valuation allowance on certain federal 
research and development credits. The permanent tax item related to global intangible low-taxed income, or GILTI, also reflects 
the then recent legislative changes requiring the capitalization of research and experimentation costs, as well as limitations on 
the creditability of certain foreign income taxes. 

Income tax positions must meet a more-likely-than-not threshold to be recognized. Income tax positions that previously 
failed to meet the more-likely-than-not threshold are recognized in the first subsequent financial reporting period in which that 
threshold is met. Previously recognized tax positions that no longer meet the more-likely-than-not threshold are de-recognized 
in the first financial reporting period in which that threshold is no longer met. The Company records potential penalties and 
interest accrued related to unrecognized tax benefits within the consolidated statements of operations as income tax expense. 

At December 31, 2025, the Company’s unrecognized tax benefits totaled $69.4 million, $58.7 million of which, if 
recognized at a time when the valuation allowance no longer exists, would affect the effective tax rate. At December 31, 2025, 
the Company had accrued approximately $0.1 million of interest and penalties. The total amounts of interest and penalties 
recognized for the years ended December 31, 2025, 2024 and 2023 were not material.
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The following table summarizes the changes to the unrecognized tax benefits during 2025, 2024 and 2023:
Amount 

(in thousands)

Balance as of December 31, 2022 $ 67,134 
Additions based on tax positions related to the current year  3,032 
Decreases based on tax positions of prior year  (1,528) 
Balance as of December 31, 2023  68,638 
Additions based on tax positions related to the current year  2,277 
Decreases based on tax positions of prior year  (2,032) 
Balance as of December 31, 2024  68,883 
Additions based on tax positions related to the current year  2,039 
Decreases based on tax positions of prior year  (1,552) 
Balance as of December 31, 2025 $ 69,370 

The Company is subject to federal and state income tax in the United States and is also subject to income tax in certain 
other foreign tax jurisdictions. At December 31, 2025, the statutes of limitations for the assessment of federal, state, and foreign 
income taxes are closed for the years before 2022, 2021, and 2018, respectively. 

The Company’s subsidiary in Singapore operates under certain tax incentives in Singapore, which are generally effective 
through March 2027, and are conditional upon meeting certain employment and investment thresholds in Singapore. Under the 
incentives, qualifying income derived from certain sales of the Company’s integrated circuits is taxed at a concessionary rate 
over the incentive period, and there are reduced Singapore withholding taxes on certain intercompany royalties during the 
incentive period. The Company recorded a tax benefit in Singapore in the years ended December 31, 2025, 2024 and 2023 at 
the incentive rate. 

11. Concentration of Credit Risk, Significant Customers and Geographic Information

Concentration of Credit Risk

Financial instruments, which potentially subject the Company to concentrations of credit risk, consist primarily of cash 
and cash equivalents and accounts receivable. Collateral is generally not required for customer receivables. The Company limits 
its exposure to credit loss by placing its cash with high credit quality financial institutions. At times, such deposits may be in 
excess of insured limits. The Company has not experienced any losses on its deposits of cash and cash equivalents.

Significant Customers

The Company markets its products and services to manufacturers of a wide range of electronic devices (Note 1). The 
Company sells its products both directly to end-customers and through third-party distributors, both of which are referred to as 
the Company’s customers (Note 12). Revenue is also generated from sales of intellectual property, and the recipients of such 
intellectual property are also referred to as the Company’s customers. The Company makes periodic evaluations of the credit 
worthiness of its customers.

Customers comprising 10% or greater of net revenues for each of the periods presented are as follows:
Year Ended December 31,

2025 2024 2023

Percentage of total net revenue
Customer A  16 %  12 %  10 %
Customer B  12 % * *

____________________________
* Represents less than 10% of the net revenue for the respective period.

MAXLINEAR, INC.
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS

118



The following table presents balances that are 10% or greater of accounts receivable, based on the Company’s billings to 
its customers.

December 31,
2025 2024

Percentage of gross accounts receivable
Customer C  26 %  17 %
Customer D  14 % *
Customer E  10 % *
Customer F  10 % *
Customer G *  16 %

____________________________
* Represents less than 10% of the gross accounts receivable for the respective period.

Significant Suppliers

Suppliers comprising greater than 10% or greater of total inventory purchases are as follows:
Year Ended December 31,

2025 2024 2023

Vendor A  32 %  36 %  23 %
Vendor B  25 %  17 %  23 %
Vendor C  13 %  11 %  10 %

Geographic Information

The Company’s consolidated net revenues by geographic area based on ship-to location are as follows (in thousands):
Year Ended December 31,

2025 2024 2023

Amount

% of total 
net 

revenue Amount

% of total 
net 

revenue Amount

% of total 
net 

revenue

Asia $ 384,684  82 % $ 269,079  75 % $ 521,433  75 %
Europe  62,105  13 %  39,470  11 %  124,556  18 %
United States  18,966  4 %  46,941  13 %  36,955  5 %
Rest of world  1,886  — %  5,038  1 %  10,319  2 %

Total $ 467,641  100 % $ 360,528  100 % $ 693,263  100 %

The products shipped to individual countries or territories representing greater than 10% of net revenue for each of the 
periods presented are as follows:

Year Ended December 31,
2025 2024 2023

Percentage of total net revenue
Hong Kong  49 %  41 %  37 %
Vietnam  12 % * *
China * *  11 %

____________________________
* Represents less than 10% of total net revenue for the respective period.

The determination of which country a particular sale is allocated to is based on the destination of the product shipment. 
No other individual country accounted for more than 10% of net revenue during these periods. Although a large percentage of 
the Company’s products is shipped to Asia, and in particular, Hong Kong, and Vietnam, the Company believes that a 
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significant number of the systems designed by customers and incorporating the Company’s semiconductor products are 
subsequently sold outside Asia to Europe, Middle East, and Africa markets and North American markets.

Long-lived assets, which consists of property and equipment, net, leased right-of-use assets, intangible assets, net, and 
goodwill by geographic area are as follows (in thousands):

December 31,
2025 2024

Amount % of total Amount % of total

United States $ 319,478  74 % $ 323,130  72 %
Singapore  92,519  21 %  102,112  23 %
Rest of world  19,862  5 %  25,838  6 %
Total $ 431,859  100 % $ 451,080  100 %

12. Revenue from Contracts with Customers

Revenue by Market

The table below presents disaggregated net revenues by market (in thousands):
Year Ended December 31,

2025 2024 2023

Broadband $ 204,423 $ 116,819 $ 203,519 
% of net revenue  44 %  32 %  29 %

Connectivity  77,990  55,769  138,228 
% of net revenue  17 %  15 %  20 %

Infrastructure  148,164  113,907  177,083 
% of net revenue  32 %  32 %  26 %

Industrial and multi-market  37,064  74,033  174,433 
% of net revenue  8 %  21 %  25 %

Total net revenue $ 467,641 $ 360,528 $ 693,263 

Revenues from sales through the Company’s distributors accounted for 37%, 44% and 50% of net revenue for the years 
ended December 31, 2025, 2024, and 2023, respectively.

Contract Liabilities

As of December 31, 2025 and 2024, customer contract liabilities were approximately $4.2 million and $0.1 million, 
respectively, and consisted primarily of advanced payments received for which performance obligations have not been 
completed. Revenue recognized in each of the years ended December 31, 2025, 2024, and 2023 that was included in the 
contract liability balance as of the beginning of each of those respective periods was not material.

There were no material changes in the contract liabilities balance during the years ended December 31, 2025, 2024, and 
2023, respectively. 

Obligations to Customers for Price Adjustments and Returns and Assets for Right-of-Returns

As of December 31, 2025 and December 31, 2024, obligations to customers consisting of estimates of price protection 
rights offered to the Company’s end customers totaled $26.5 million and $43.4 million, respectively, and are included in 
accrued price protection liability in the consolidated balance sheets. For activity in this account, including amounts included in 
net revenue, refer to Note 7. 

Other obligations to customers representing estimates of price adjustments to be claimed by distributors upon sell-
through of their inventory to their end customer and estimates of stock rotation returns to be claimed by distributors on products 
sold as of December 31, 2025 were $11.9 million and $0.2 million, respectively, and as of December 31, 2024 were $43.0 
million and $0.3 million, respectively, and are included in accrued expenses and other current liabilities in the consolidated 
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balance sheets (Note 7). The reason for the significant decrease in accrued obligations to distributor customers for price 
adjustments from approximately $43.0 million as of December 31, 2024 to approximately $11.9 million as of December 31, 
2025, was due to a timing of issuing credits to customers.

As of December 31, 2025 and December 31, 2024, right of return assets under customer contracts representing the 
estimates of product inventory the Company expects to receive from customers in stock rotation returns were approximately 
$0.1 million and $0.1 million, respectively. Right of return assets are included in inventory in the consolidated balance sheets.

As of December 31, 2025 and December 31, 2024, there were no impairment losses recorded on customer accounts 
receivable.

13. Leases

Operating Leases

Operating lease arrangements primarily consist of office leases expiring in various years through 2030. These leases have 
original terms of approximately 2 to 8 years and some contain options to extend the lease up to 5 years or terminate the lease, 
which are included in right-of-use assets and lease liabilities when the Company is reasonably certain it will renew the 
underlying leases. Since the implicit rate of such leases is unknown and the Company is not reasonably certain to renew its 
leases, the Company has elected to apply a collateralized incremental borrowing rate to facility leases on the original lease term 
in calculating the present value of future lease payments. As of December 31, 2025 and December 31, 2024, the weighted 
average discount rate for operating leases was 4.6% and 5.0%, respectively, and the weighted average remaining lease term for 
operating leases was 2.7 years and 3.2 years, respectively, as of the end of each of these periods.

The table below presents aggregate future minimum payments due under leases, reconciled to total lease liabilities 
included in the consolidated balance sheet as of December 31, 2025:

Operating Leases
(in thousands)

2026 $ 9,944 
2027  7,406 
2028  3,262 
2029  2,042 
2030  372 
Thereafter  — 
Total minimum payments  23,026 

Less: imputed interest  (1,617) 
Total lease liabilities  21,409 

Less: short-term lease liabilities  (9,096) 
Long-term lease liabilities $ 12,313 

Operating lease cost was $9.0 million, $9.9 million, and $10.8 million for the years ended December 31, 2025, 2024, and 
2023, respectively. 

Short-term lease costs for each of the years ended December 31, 2025, 2024, and 2023, respectively, were not material. 
There were $4.7 million, $1.2 million, and $12.3 million of right-of-use assets obtained in exchange for new lease liabilities for 
the years ended December 31, 2025, 2024, and 2023, respectively.

14. Employee Retirement Plans

Defined Contribution Plan

The Company has a 401(k) defined contribution retirement plan (the 401(k) Plan) covering all eligible employees. 
Participants may voluntarily contribute on a pre-tax basis an amount not to exceed a maximum contribution amount pursuant to 
Section 401(k) of the Internal Revenue Code. The Company is not required to contribute, nor has it contributed, to the 401(k) 
Plan for any of the periods presented. 
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Pension and Other Defined Benefit Retirement Obligations

The Company maintains certain defined benefit retirement plans, including a pension plan, in foreign jurisdictions. 
During the year ended December 31, 2023, the Company paid approximately $3.2 million to a third party life insurance and 
pension provider to fund and administer future benefit payments for substantially all of the employees in one of the Company’s 
defined benefit retirement plans and recorded a gain on partial settlement of such pension plan of approximately $1.0 million. 
As of December 31, 2025 and December 31, 2024, the defined benefit obligation was $0.3 million and $0.4 million, 
respectively. The benefit is based on a formula applied to eligible employee earnings. Net periodic benefit costs were $0.2 
million, $0.3 million, and $0.2 million respectively for the years ended December 31, 2025, 2024, and 2023 respectively, and 
were recorded to research and development expenses in the consolidated statements of operations.

Benefit Obligation and Plan Assets for Pension Benefit Plans

The vested benefit obligation for a defined-benefit pension or other retirement plan is the actuarial present value of the 
vested benefits to which the employee is currently entitled based on the employee’s expected date of separation or retirement.

December 31, 2025 December 31, 2024
(in thousands)

Changes in projected benefit obligation:
Projected benefit obligation, beginning of period $ 430 $ 1,383 

Interest cost  15  16 
Actuarial (gain) loss  (123)  29 
Benefits paid and settlements  (111)  (951) 
Contributions to plan  566  — 
Currency exchange rate changes  70  (47) 

Projected benefit obligation, end of period  847  430 

Changes in fair value of plan assets:
Fair value of plan assets, beginning of period  —  — 
Benefits paid and settlements  (56)  — 
Employer contributions  566  — 
Actuarial (gain) loss  3  — 
Currency exchange rate changes  19  — 

Fair value of plan assets, end of period  532  — 
Net unfunded status $ 315 $ 430 

Amounts recognized in the consolidated balance sheets:
Other long-term liabilities $ 315 $ 430 
Accumulated other comprehensive (income) loss, before tax $ 1,357 $ 1,266 

Changes in actuarial gains and losses in the projected benefit obligation are primarily driven by discount rate movement. 
The Company uses the corridor approach to amortize actuarial gains and losses. Under this approach, net actuarial gains or 
losses in excess of 10% of the larger of the projected benefit obligation or the fair value of plan assets are amortized on a 
straight-line basis.

As of December 31, 2025 and December 31, 2024, all plans had accumulated benefit obligations and projected benefit 
obligations in excess of plan assets. As of December 31, 2025 and December 31, 2024, the accumulated benefit obligations 
were $0.8 million and $0.4 million for the pension plans.
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December 31, 2025 December 31, 2024
(in thousands)

Plans with accumulated benefit obligation in excess of plan assets:
Accumulated benefit obligation $ 847 $ 430 
Plan assets $ 532 $ — 

Plans with projected benefit obligation in excess of plan assets:
Projected benefit obligation $ 315 $ 430 
Plan assets $ 532 $ — 

Assumptions for Pension Benefit Plans

December 31, 2025 December 31, 2024

Weighted average actuarial assumptions used to determine benefit obligations:
Discount rate 3.9% 3.3%
Rate of compensation increase 3.8% 3.8%

Weighted average actuarial assumptions used to determine costs:
Discount rate 3.9% 3.3%
Expected long-term rate of return on plan assets  — %  — %
Rate of compensation increase 3.8% 3.8%

The Company establishes the discount rate for each pension plan by analyzing current market long-term bond rates and 
matching the bond maturity with the average duration of the pension liabilities. The Company establishes the long-term 
expected rate of return by developing a forward-looking, long-term return assumption for each pension fund asset class, taking 
into account factors such as the expected real return for the specific asset class and inflation. A single, long-term rate of return 
is then calculated as the weighted average of the target asset allocation percentages and the long-term return assumption for 
each asset class.

Pension Plan Assets

The plan assets were $0.5 million as of December 31, 2025. Plan assets are held with a third party life insurance and 
pension provider that is funding and administering future benefit payments for substantially all of the employees in the plan. 
Prior to the transfer, pension assets were held in liquid cash and cash equivalents. The plan’s assets are classified as Level 1 
within the fair value hierarchy. 

Estimated Future Benefit Payments for Pension Benefit Plans

At December 31, 2025, the estimated benefit payments over the next five years and beyond are as follows:
Estimated Future 
Benefit Payments

(in thousands)

2026 $ 75 
2027  75 
2028  75 
2029  60 
2030  60 
Thereafter  120 

$ 466 
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15. Commitments and Contingencies

Inventory Purchase and Other Contractual Obligations

As of December 31, 2025, future minimum payments under inventory purchase and other obligations are as follows:
Inventory Purchase 

Obligations Other Obligations Total
(in thousands)

2026 $ 117,910 $ 28,536 $ 146,446 
2027  50,574  7,436  58,010 
2028  —  1,110  1,110 
2029  —  629  629 
2030  —  647  647 
Thereafter  —  2,789  2,789 
Total minimum payments $ 168,484 $ 41,147 $ 209,631 

Other obligations consist of contractual payments due for software licenses.

Jointly Funded Research and Development

From time to time, the Company enters into contracts for jointly funded research and development projects to develop 
technology that may be commercialized into a product in the future and receives payments as milestones under the contracts are 
met. If the Company is required to repay all or a portion of the funds provided by the other parties under certain conditions, the 
Company defers such funds in other-long term liabilities. As of December 31, 2025, funds of $15.0 million received from the 
other parties have been deferred in other long-term liabilities. The Company de-recognizes the liabilities when the 
contingencies associated with the repayment conditions have been resolved.

During the years ended December 31, 2025 and 2024, the Company did not recognize income from any previously 
deferred amounts from other parties upon resolution of such repayment conditions.

Dispute with Silicon Motion

As previously disclosed, on July 26, 2023, MaxLinear terminated the Merger Agreement on multiple grounds (Note 3). 
On August 16, 2023, Silicon Motion delivered to MaxLinear a notice, which Silicon Motion publicly disclosed, that it was 
purporting to terminate the Merger Agreement and that Silicon Motion would be commencing an arbitration before the 
Singapore International Arbitration Centre to seek damages from MaxLinear arising from MaxLinear’s alleged breaches of the 
Merger Agreement. Silicon Motion’s position is that MaxLinear’s Willful and Material Breaches (as such term is defined in the 
Merger Agreement) of the Merger Agreement prevented the Merger from being completed by August 7, 2023 and that 
MaxLinear is consequently liable for substantial monetary damages in excess of the termination fee as provided in the Merger 
Agreement.

On October 5, 2023, Silicon Motion filed a Notice of Arbitration with the Singapore International Arbitration Centre 
alleging that MaxLinear breached the Merger Agreement. Silicon Motion seeks payment of the termination fee, additional 
damages, fees, and costs. The arbitration is confidential.

MaxLinear believes that it properly terminated the Merger Agreement. MaxLinear remains confident in its decision and 
will vigorously defend its right to terminate the Silicon Motion transaction without penalty.

Silicon Motion Stockholder Litigation

MaxLinear and certain of its officers have been named as defendants in two lawsuits brought by stockholders of Silicon 
Motion.

On August 31, 2023, a Silicon Motion stockholder filed a putative class action complaint in the United States District 
Court for the Southern District of California captioned Water Island Event-Driven Fund v. MaxLinear, Inc., No. 23-cv-01607 
(S.D. Cal.), against MaxLinear and certain of its current officers. The complaint included two claims: (1) an alleged violation of 
Section 10(b) of the Exchange Act and Rule 10b-5 promulgated thereunder; and (2) an alleged violation of Section 20(a) of the 
Exchange Act. On December 20, 2023, the court appointed the lead plaintiffs, who filed the Consolidated Complaint on 
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February 15, 2024. The Consolidated Complaint alleged that the defendants made false and misleading statements and/or 
omitted material facts that MaxLinear had a duty to disclose, concerning the Company’s intention to close the merger with 
Silicon Motion. On August 28, 2024, the court granted the defendants a motion to dismiss holding that the plaintiffs lacked 
standing to sue MaxLinear and its officers. The case was dismissed without prejudice.

On September 18, 2024, the plaintiffs filed an Amended Consolidated Complaint, or the Amended Complaint. The 
Amended Complaint includes the same two claims as alleged in the Consolidated Complaint and makes similar factual 
allegations against the MaxLinear defendants, but added Silicon Motion and certain of its officers as additional defendants. On 
July 15, 2025, the court dismissed the Amended Complaint, “with prejudice”. The plaintiffs cannot amend the Amended 
Complaint. 

On August 8, 2025, the plaintiffs filed a Notice of Appeal to the United States Court of Appeals for the Ninth Circuit. On 
November 6, 2025, the plaintiffs filed their opening brief with the Court of Appeals, and on January 22, 2026, MaxLinear filed 
its answering brief with the Court of Appeals.

On June 13, 2024, HBK Master Fund L.P. and HBK Merger Strategies Master Fund L.P., stockholders of Silicon 
Motion, or collectively, the HBK Plaintiffs, filed an additional complaint in the United States District Court for the Southern 
District of California captioned HBK Master Fund L.P. v. MaxLinear, Inc., No. 24-cv-01033 (S.D. Cal.), against MaxLinear 
and certain of its current officers, which also alleges violations of Section 10(b) of the Exchange Act and Rule 10b-5 
promulgated thereunder, and Section 20(a) of the Exchange Act, and other violations. The complaint alleges that the defendants 
concealed their intention to terminate the merger with Silicon Motion from Silicon Motion’s shareholders. The complaint seeks 
compensatory damages, including interest, costs and expenses, punitive damages, and such other equitable or injunctive relief 
that the court deems appropriate. On January 2, 2025, the court granted the defendants a motion to dismiss holding that the 
plaintiffs lacked standing to sue MaxLinear and its officers. The case was dismissed without prejudice.

On January 17, 2025, the HBK Plaintiffs filed an amended complaint, including the same two claims as alleged 
previously with similar factual allegations. The amended complaint seeks compensatory damages, including interest, costs and 
expenses, punitive damages, and such other relief that the court deems appropriate. On February 18, 2025, the MaxLinear 
defendants filed a motion to dismiss this amended complaint. On September 17, 2025, the court dismissed all but one claim 
under the plaintiffs amended complaint. MaxLinear intends to continue to vigorously defend its position.

MaxLinear Stockholder Litigation

On February 12, 2025, the plaintiff, Joshua M. Steffens, brought a shareholder derivative action on behalf of MaxLinear 
in the United States District Court for the Southern District of California, against current and former members of MaxLinear’s 
Board of Directors and certain of its executive officers. The complaint alleges breach of fiduciary duties and violation of federal 
securities laws. This is a follow-on derivative lawsuit alleging that the defendants concealed their intention to terminate the 
merger with Silicon Motion, leading to the filing of the Silicon Motion stockholder lawsuits referenced above, thereby causing 
harm to MaxLinear. The complaint seeks money damages, directing the individual defendants to account for all damages 
caused by them and all profits, special benefits and unjust enrichment they have obtained as a result of their unlawful conduct, 
including all salaries, bonuses, fees, stock award, options and common stock sale proceeds, and imposing a constructive trust 
thereon, punitive damages, costs and expenses, and such other relief that the court deems appropriate. This matter is stayed 
pending resolution of the Silicon Motion stockholder lawsuits referenced above.

Comcast Litigation

On December 1, 2023, MaxLinear filed claims against Comcast Management, LLC and Comcast Cable 
Communications, LLC, or together, Comcast, in the United States District Court for the Southern District of New York. 
MaxLinear alleges that in 2020, MaxLinear shared its proprietary design and know-how for a full-duplex, or FDX, amplifier 
with Comcast in the hope of securing future business with Comcast. MaxLinear shared its design and know-how on several 
occasions, all pursuant to a non-disclosure agreement between MaxLinear and Comcast, with the expectation that Comcast 
would keep the information confidential. MaxLinear alleges that Comcast needed this technology in order to effectively 
compete with fiber-optic internet providers. Instead of engaging MaxLinear to develop the FDX amplifier, Comcast allegedly 
shared MaxLinear’s proprietary designs with MaxLinear’s direct competitor. Comcast allegedly then worked with MaxLinear’s 
competitor to develop the FDX-amplifier technology. MaxLinear brought claims for trade secret misappropriation, unfair 
competition, and breach of the parties’ non-disclosure agreement, and it sought an unspecified amount of compensatory 
damages, punitive damages, pre-judgment and post-judgment interest, costs, expenses, and attorney fees as well as an 
injunction against Comcast’s use or disclosure of MaxLinear’s trade secrets.
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On March 19, 2024, Comcast amended its claims for declaratory judgments, indemnification, and breach of the implied 
covenant of good faith and fair dealing, and on April 3, 2024, MaxLinear moved to dismiss all claims against it. On September 
19, 2024, the court granted the motion to dismiss with respect to certain claims for declaratory judgment claim and denied the 
motion to dismiss with respect to the remaining claims. On September 23, 2024, Comcast filed amended claims for declaratory 
judgment, indemnification, and breach of the implied covenant of good faith and fair dealing, and on October 14, 2024, 
MaxLinear amended and refiled its trade secret and related claims. MaxLinear intends to continue to vigorously prosecute its 
claim and defend its position.

Dish Litigation

On February 10, 2023, Entropic Communications, LLC, or Entropic filed claims for patent infringement against Dish 
Network Corporation, Dish Network LLC, Dish Network Service, LLC, and Dish Network California Service Corporation in 
the United States District Court for the Central District of California. At that time, MaxLinear was not a party to the action. On 
September 21, 2023, Dish Network California Service Corporation, or Dish California, filed four counterclaims against 
MaxLinear. The four claims are declaratory judgment, breach of contract, fraud and negligent misrepresentation, and civil 
conspiracy.

On January 31, 2024, the Dish defendants, together with DISH Technologies L.L.C., or collectively, Dish, filed eight 
counterclaims (amended counterclaims for Dish California) against MaxLinear. The eight counterclaims were (1) breach of 
contract, (2) fraud and negligent misrepresentation, (3) fraud arising from a civil conspiracy, (4) quasi-contract for restitution/
unjust enrichment, (5) combination in restraint of trade, (6) violation of the Cartwright Act (by Dish California only), (7) patent 
misuse, and (8) violation of Cal. Bus. & Prof. Code § 17200 et seq. Dish’s eight counterclaims revolve around a core allegation 
that MaxLinear is a member of the Multimedia over Coax Alliance (MoCA) and that MaxLinear violated its obligation under 
MoCA’s Intellectual Property Rights Policy, or IPR Policy, by acting with Entropic to rid the asserted patents of the RAND 
encumbrances. Dish seeks an unspecified amount of compensatory damages, disgorgement, attorneys’ fees, experts’ fees, and 
costs.

On February 14, 2025, the court dismissed with prejudice six of the eight counterclaims against MaxLinear, as follows: 
(1) fraud arising from a civil conspiracy, (2) quasi-contract for restitution/unjust enrichment, (3) combination in restraint of 
trade, (4) violation of the Cartwright Act (by Dish California only), (5) patent misuse, and (6) violation of Cal. Bus. & Prof. 
Code § 17200 et seq.

MaxLinear intends to continue to vigorously defend its position against Dish’s remaining two counterclaims.

Cox Litigations

On February 10, 2023, Entropic sued Cox Communications, Inc., CoxCom, LLC, and Cox Communications California, 
LLC, or together, Cox, in two separate actions in the United States District Court for the Central District of California. On 
October 6, 2023, Cox filed counterclaims against MaxLinear in each of the two actions.

In the first action, Cox alleges that when MaxLinear assigned certain patents to Entropic, MaxLinear violated its 
obligations under MoCA’s IPR Policy by assigning these patents and by allegedly failing to ensure that Cox would be offered a 
FRAND license for these patents. Cox amended its counterclaims on January 9, 2024 asserted claims of breach of contract, 
unjust enrichment, and declaratory judgment against MaxLinear. Cox seeks an unspecified amount of compensatory damages, 
equitable relief, attorneys’ fees, expenses, and costs. MaxLinear moved to dismiss Cox’s amended counterclaims on February 
6, 2024.

On February 14, 2025, the court dismissed with prejudice the unjust enrichment counterclaim against MaxLinear.

In the second action, in response to Entropic suing Cox for patent infringement, Cox filed counterclaims against 
MaxLinear. Cox alleges that MaxLinear granted CableLabs a non-exclusive, royalty-free license to all patents essential for 
compliance with DOCSIS specifications. It further alleges that MaxLinear breached this agreement when MaxLinear assigned 
certain patents to Entropic. Cox amended its counterclaims on January 9, 2024 and is asserting claims for breach of contract, 
unjust enrichment, and declaratory judgment. Cox seeks an unspecified amount of compensatory damages, equitable relief, 
attorneys’ fees, expenses, and costs. MaxLinear moved to dismiss Cox’s amended counterclaims on February 6, 2024.

On February 14, 2025, the court dismissed with prejudice all the counterclaims against MaxLinear in this matter.

MaxLinear intends to continue to vigorously defend its position against Cox’s remaining two counterclaims.
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DIRECTV Litigation

On November 7, 2023, Entropic filed an amended complaint against DIRECTV, LLC, AT&T, Inc., AT&T Services, 
Inc., and AT&T Communications, LLC, in the Central District of California, for infringement of twelve patents. DIRECTV, 
LLC, or DIRECTV, filed its answer to the amended complaint on March 28, 2025. DIRECTV’s answer asserted five
counterclaims against MaxLinear. The counterclaims against MaxLinear include two separate breach of contract claims, failure 
to negotiate in good faith, and declaratory judgment that MaxLinear’s transfer of patents to Entropic was void. MaxLinear 
intends to vigorously defend its position against these counterclaims.

* * *

The Company records a provision for contingent losses when it is both probable that a liability has been incurred and the 
amount of the loss can be reasonably estimated. As of December 31, 2025, no material loss contingencies have been accrued for 
litigation and other legal claims in the consolidated financial statements, since the Company’s management currently does not 
believe that the ultimate outcome of any of the matters described above is probable. An unfavorable outcome of these matters 
may be reasonably possible in excess of recorded amounts; however, a reasonable estimate of the amount or range of such loss 
cannot be made at this time.

Other Matters

From time to time, the Company is subject to threats of litigation or actual litigation in the ordinary course of business as 
described in “Item 3 — Legal Proceedings,” some of which may be material. Results of litigation and claims are inherently 
unpredictable. Regardless of the outcome, litigation and claims can have an adverse impact on the Company because of defense 
and settlement costs, diversion of management resources, and other factors.

16. Segment Reporting

The following table presents segment revenue, gross profit, and net income (loss):

Year Ended December 31,
2025 2024 2023

(in thousands)

Net revenue $ 467,641 $ 360,528 $ 693,263 
Cost of net revenue  201,827  165,746  307,600 
Gross profit  265,814  194,782  385,663 

Less:
Employee related  259,924  243,231  268,231 
Depreciation and amortization  17,298  17,555  20,109 
Design and prototype expenses  41,687  60,497  69,804 
Professional fees  32,393  23,531  23,409 
Occupancy  16,877  18,704  20,107 
Restructuring  24,525  53,379  19,786 
Impairment of intangibles  —  1,237  2,438 
Impairment of investments  —  11,769  — 
Interest and other (income) expense, net  14,004  3,596  25,589 
Income tax expense  (4,213)  6,481  9,337 
   Segment net income (loss) $ (136,681) $ (245,198) $ (73,147) 

17. Stock Repurchases

On November 20, 2025, the Company’s board of directors authorized a plan to repurchase up to $75.0 million of the 
Company’s common stock over a period ending November 20, 2028. The amount and timing of repurchases are subject to a 
variety of factors including liquidity, share price, market conditions, and legal requirements. Any purchases have been and will 
be funded from available working capital and may be effected through open market purchases, block transactions, and privately 
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negotiated transactions. The share repurchase program does not obligate the Company to make any repurchases and may be 
modified, suspended, or terminated by the Company at any time without prior notice.

During the year ended December 31, 2025, the Company repurchased and retired 1,143,891 shares of its common stock 
at a weighted average price of $17.46 per share at an aggregate value of approximately $20.0 million under the repurchase 
program. As of December 31, 2025, approximately $55.0 million remained available for repurchase under the program.

MAXLINEAR, INC.
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS

128



(This page has been left blank intentionally.)



(This page has been left blank intentionally.)



 
 

 

BOARD OF DIRECTORS AND 
MANAGEMENT 

 
Directors 

Kishore Seendripu, Ph.D.—Chairman, 
President and Chief Executive Officer. 

 
Daniel Artusi—former Vice President in the 
Client Computing Group and General 
Manager for the connected home division at 
Intel Corporation, a designer and 
manufacturer of advanced integrated digital 
technology platforms. 
 
Carolyn Beaver—former Chief Financial 
Officer of Sequenom, Inc. a life-sciences 
testing company. 
 
Gregory P. Dougherty—former Chief 
Executive Officer and Director of Oclaro 
Inc., a provider of optical components and 
modules for the long-haul, metro and data 
center markets. 
 
Albert J. Moyer—private financial 
consultant and former Director of CalAmp 
Corp., a provider of wireless 
communications solutions and Collectors 
Universe, Inc., a third-party grading and 
authentication service for high-value 
collectibles. 

 
Thomas E. Pardun—former non-executive 
chairman of the Board of Directors of 
Western Digital Corporation, a computer 
drive manufacturer and provider of data 
storage devices. 
 
Kris A. Sennesael—Executive Vice 
President and Chief Financial Officer of 
Western Digital Corporation, a provider of 
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former Interim President and Chief 
Executive Officer of Entropic 
Communications, a provider of 
semiconductor solutions for the connected 
home, from November 2014 until 
MaxLinear’s acquisition of Entropic in April 
2015; former CEO of Velodyne Lidar, Inc., 
a provider of lidar technologies. 
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Kishore Seendripu, Ph.D.—Chairman, 
President and Chief Executive Officer. 

 
Steven G. Litchfield—Chief Financial 
Officer and Chief Corporate Strategy 
Officer  

 
Connie Kwong—Corporate Controller and 
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MaxLinear, Inc.  
5966 La Place Court 
Suite 100 
Carlsbad, California 92008 

Annual Meeting 
MaxLinear’s 2026 annual meeting of 
stockholders will take place on 
Wednesday, May 20, 2026 at 8:30 a.m., 
Pacific time at our offices located at 5966 
La Place Court, Suite 100, Carlsbad, 
California 92008.  

 
 

Independent Auditors 
Grant Thornton LLP 
Newport Beach, California 

 
 

Legal Counsel 
Wilson Sonsini, Goodrich & Rosati, P.C. 
San Francisco, California 

 
 

Shareowner Services 
You may contact our transfer agent by 
writing Computershare Investor Services, 
P.O. Box 43006, Providence, RI 02940- 
3006 or telephoning (800) 662-7232 or 
(781) 575-4238, or via its Investor Center at 
www.computershare.com/investor. 

 
 

Stock Exchange Information 
Our common stock is traded on the Nasdaq 
Global Select Market, or Nasdaq, under 
the symbol MXL. 

 
 

Internet Address Information and 
Annual Report on 10-K 
Visit us online at www.maxlinear.com for 
more information about MaxLinear and its 
products and services. The 2025 Annual 
Report (the “Annual Report”) is available 
online by visiting 
www.edocumentview.com/MXL. 

 
Special Note Regarding Forward- 
Looking Statements 
The Annual Report contains forward-looking 
statements within the meaning of Section 
27A of the Securities Act of 1933, as 
amended, and Section 21E of the Securities 
Exchange Act of 1934, as amended. 
Forward-looking statements include, among 
others, statements concerning our potential 
growth, future revenue, profitability and 
opportunities; statements concerning our 
future financial performance (including for 
2026 and 2027); the continued adoption of 
Wi-Fi 7 and 2.5G Ethernet; the launch of the 
Panther V accelerator platform; potential 
future demand for our products; and other 
statements referenced under the heading, 
“Forward-Looking Statements” in the Annual 
Report. These forward-looking statements 
involve known and unknown risks, 
uncertainties, and other factors that may 
cause our actual results, performance, or 
achievements to be materially different from 
any future results, performance, or 
achievements expressed or implied by the 
forward-looking statements. 

 

Special Note Regarding Forward- 
Looking Statements (continued) 
 
Given these uncertainties, you should not place 
undue reliance on any forward- looking 
statements. In particular, we cannot predict 
MaxLinear’s future revenues or operating results 
or its future rates of revenue growth, if any. 
MaxLinear’s business, revenue, operating results 
and revenue growth, if any, are subject to 
numerous risks and uncertainties including, 
without limitation, risks relating to our terminated 
merger with Silicon Motion and related 
arbitration and class action complaint and the 
risks related to potential payment of damages; the 
effect of intense and increasing competition; 
increased tariffs, export controls or imposition of 
other trade barriers; impacts of global economic 
conditions; the cyclical nature of the 
semiconductor industry; a significant variance in 
our operating results and impact on volatility in 
our stock price, and our ability to sustain our 
current level of revenue, which has previously 
declined, and/or manage future growth 
effectively, and the impact of excess inventory in 
the channel on our customers' expected demand 
for certain of our products and on our revenue; 
escalating trade wars, military conflicts and other 
geopolitical and economic tensions among the 
countries in which we conduct business; 
international geopolitical and military conflicts; 
our ability to obtain or retain government 
authorization to export certain of our products or 
technology; the loss of, or a significant reduction 
in orders from major customers; legal 
proceedings or potential violations of regulations;  
information technology failures; a decrease in the 
average selling prices of our products; failure to 
penetrate new applications and markets; 
development delays and consolidation trends in 
our industry; inability to make substantial and 
productive research and development 
investments; delays or expenses caused by 
undetected defects or bugs in our products; 
substantial quarterly and annual fluctuations in 
our revenue and operating results; failure to 
timely develop and introduce new or enhanced 
products; order and shipment uncertainties and 
differences between our estimates of customer 
demand and product mix and our actual results; 
failure to accurately predict our future revenue 
and appropriately budget expenses; lengthy and 
expensive customer qualification processes; 
customer product plan cancellations; failure to 
maintain compliance with government 
regulations; failure to attract and retain qualified 
personnel; any adverse impact of rising interest 
rates on us, our customers, and our distributors 
and related demand; risks related to compliance 
with privacy, data protection and cybersecurity 
laws and regulations; risks related to conforming 
our products to industry standards; risks related to 
business acquisitions and investments; claims of 
intellectual property infringement; our ability to 
protect our intellectual property; security 
vulnerabilities of our products; use of open 
source software in our products;  failure to 
manage our relationships with, or negative 
impacts from, third parties; and future decisions 
relating to our stock repurchase program. In 
addition, investors in MaxLinear should review 
the more detailed discussions of risks and 
uncertainties affecting MaxLinear’s business 
described under the caption Risk Factors in the 
Annual Report. 
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