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440| 548 581| 623| 678 720| 537 458| 48| 435| 407| 440 | 527 | 691 | 636| 666| 950| 11.50 |Revenues persh A 16.05
.88 1.83 1.51 1.16 1.26 1.39 58 .60 1.41 1.28 91 1.22 1.82 248 1.86 1.94 3.15| 4.05 |“Cash Flow” per sh 525
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6.92 8.37 8.59 8.82 9.31 9.99 8.16 7.96 8.35 | 11.10 | 13.08 | 1249 | 1855 | 1827 | 17.14 | 1551 | 17.45| 17.50 |Book Value per sh © 20.25
638.34 | 659.37 | 583.67 | 508.34 | 502.41 | 515.04 [ 507.57 | 506.10 | 495.91 | 658.51 | 663.48 | 675.40 | 846.70 | 856.10 | 865.50 | 865.70 | 860.00 | 855.00 |Common Shs Outst'g © | 840.00
249 1.3 11.8 13.2 1.7 12.6 323 29.8 15.1 16.6 36.3 383 387 24.0 35.5 | NMF | Bold fighires are |Avg Ann’l P/E Ratio 25.0
1.66 72 74 84 66 66 1.63 1.56 .76 .90 1.93 1.97 2.09 1.39 197 | NMF Value| Line Relative P/E Ratio 1.40
.- - | 16% | 20% | 17%| 20% | 21% | 13% | 12% | 1.0% | 7% | 4% | 5% | 4% | 1% | "™ |aAyg Ann'l Divid Yield 4%
CAPITAL STRUCTQRE as of 2/1/25 ] 27258 | 2317.7 | 2409.2 | 2865.8 | 2699.2 | 2968.9 | 4462.4 | 5919.6 | 5507.7 | 5767.3 | 8180 | 9820 |Revenues ($mill) A 13500

Total Debt $4.064 bill. Duein 5 Yrs $2.373bill. | 10.6% | 185% | 29.2% | 31.9% | 26.0% | 30.9% | 38.8% | 40.6% | 34.5% | 30.5% | 30.5% | 35.5% |Operating Margin 38.0%
LT Debt $3.934bil. LT Interest $190 mill. 1002 | 107.9 | 835 | 1240 | 1567 | 197.9 | 2659 | 3049 | 299.8 | 3043 | 315| 330 | Depreciation ($mil) 360
Leases, Uncapitalized: Annual rentals $51.4 mill. | 1940 | 1969 | 6166 | 7164 | 4441 | 627.4 | 12788 | 18222 | 13101 | 1377.0 | 2415 | 3150 Net Profit (Smil) 4050

6.0% | 41.5% | 4.0% | 4.0% | 45% | 50% | 50% | 6.0% 6.0% | 85% | 10.5% | 10.5% |Income Tax Rate 10.5%

No Defined Pension Benefit Plan 71% | 85% | 25.6% | 25.0% | 16.5% | 21.1% | 28.7% | 30.8% | 23.8% | 23.9% | 29.5% | 32.1% |Net Profit Margin 30.0%

Pid Stock N 1692.8 | 1783.9 | 19429 | 7585 | 827.3 | 540.1 | 1105.0 | 894.4 | 12485 | 10935 | 3820 | 4700 \Working Cap’l ($mill) 5000

ock None. -- -- -- | 17327 | 1439.0 | 993.2 | 4484.8 | 3907.7 | 4058.6 | 3934.3 | 3800 | 3650 |Long-Term Debt (Smill) 3000
Common Stock 865.700,000 shs. 4140.1 | 4027.7 | 41414 | 73064 | 86786 | 8435.8 | 15702 | 15637 | 14831 | 13427 | 15000 | 14950 |Shr. Equity ($mill 17000
47% | 49% | 149% | 83% | 48% | 7.0% | 67% | 97% 75% | 7.9% | 13.0% | 17.0% |Return on Total Cap’l 20.5%

. 47% | 49% | 14.9% | 98% | 51% | 74% | 81% | 11.7% 8.8% | 10.3% | 16.0% | 21.0% |Return on Shr. Equity 24.0%

MARKET CAP: $56.9 billion (Large Cap) 17% | 1.9% | 120% | 7.8% | 33% | 55% | 6.9% | 10.3% 74% | 8.6% | 14.5% | 19.0% |Retained to Com Eq 21.0%
CUR$FITII$L’\I‘.T POSITION 2022 2023 2/1/25 63% | 62% 19% | 21% 36% | 26% 15% 1% 16% 15% 9% 9% |All Div'ds to Net Prof 11%
Cash Assets 911.0 950.8  948.3 | BUSINESS: Marvell Technology Group Ltd., through its main sub- mately 7,450 employees. Officers and directors own less than 1%

A SINESS G 0

Receivables 11922 1121.6  1028.4 | sidiary Marvell Semiconductor Inc., is a fabless designer of semi- of common stock; FMR LLC, 15.0%; The Vanguard Group, 8.4%;
Icr;tvheenrtory (FIFO) 1(1)882 ?gég 1%%; conductors used for data storage, transmission, and management  BlackRock, 7.0% (5/24 Proxy). President and CEO: Matthew J.
Current Assets 3281I1 3062.7 3120'3 in the PC, business infrastructure, and consumer electronics Murphy. Chairman: Richard S. Hill. Inc.: Bermuda. Address: Canins
Accts Payable 465‘8 411'3 622.2 markets. “Distributor A” was the largest customer in fiscal 2023, Court, 22 Victoria St., Hamilton HM12 Bermuda. Telephone: 408-
Debt Due 584.4 107.3 129.5 | accounting for 24% of net revenues. The company has approxi- 222-2500. Internet: www.marvell.com.
8Lhrfém Liab. ;ggg:? 15?2_‘2 ;gzg:; Marvell Technology reported solid re- projected revenue growth exceeding 60%

—— | sults for the January quarter. Revenue year-over-year for the April quarter, they

/‘\fN:“‘UA'- RATES 15@“ :?St ES: d’282]3-023 of $1.817 billion reached a record high, acknowledged only modest sequential
%gvgrrl]gﬁee(gers ) . 6_'3'% 014_5% reflecting 27% year-over-year growth and growth expectations due to potential head-
‘éCash Flow” 45% 135% 14.5% | landing slightly ahead of consensus es- winds from supply-chain constraints and

arnings 5.0% 135% 155% | timates. Data center revenue surged 78% the timing of new product adoption, specif-

Dividends | 3%% a5 3% | year-over-year to $1.37 billion, driven by ically co-packaged optics.

Fiscal T | T2@mp-ups in custom artificial intelligence Nevertheless, Marvell remains well-

Year AQUQSTE‘?LIY;EVE&‘UE;“T"”P Fiscal | chip programs, electro-optics, and positioned for long-term growth. It
Begins | Apr.90 _Jul. ctol JanYer) Year | 7y,.q)ynx Ethernet switch products. maintains custom chip engagements with

2022 | 14469 15169 15373 14185| 59196 Nonetheless, MRVL shares had their all four major hyperscalers and has recent-

gggg ]?gég 1%23 ]g}g? ]g?gi ggg;; sharpest intraday decline since 2015. ly secured a significant new custom AI

2025 | 1865 1975 2100 2240 | 8180 Investor expectations had become inflated chip contract set to ramp up in calendar

2026 | 2260 2375 2500 2685 | 9g2p | due to enthusiasm surrounding Al-related 2026. The company continues to invest in

Fiscal EARNINGS PER SHARE A B Fun | growth opportunities. The market’s reac- cutting-edge solutions, including the in-
g | anr30 Jul3l Oct3! JanPer| S tion was particularly sensitive due to spec- dustry’s first 3-nanometer digital signal

egins | Apr.o0 Jul. d —oh YA | ylation regarding competitive pressures processor, which greatly reduces power

gggg g? gg iz 22 %;% from cost-efficient AI models, especially consumption. Management expressed con-

2024 2 30 43 80 | 157 the one developed by the Chinese startup fidence in achieving its long-term target of

2025 60 6 70 80| 27 DeepSeek, which may prompt hyperscalers capturing 20% of the projected $75 billion

2026 80 8 95 105 | 365 | to moderate their hardware spending. data center total addressable market,

QUARTERLY DIVIDENDS PAID € There is also uncertainty regarding Mar- translating into revenue exceeding $15 bil-
eﬁgla;r Mar3! Jun30 Sep30 Dec.3! \'(::;L vell’s ongoing partnership with Amazon, lion by calendar 2028.

- : p. - specifically whether it has secured the The recent pullback presents a buying
ggg; gg 82 82 82 gz manufacturing contract for Amazon’s next- opportunity. Marvell’s strong track rec-
2023 ‘% 06 06 06 4 generation Trainium 3 Al processor, fol- ord in Al and infrastructure semiconduc-
2024 06 06 06 06 ‘54| lowing the current production of the tors are likely to support a rebound.

2025 06 ' ' ' "7 | Trainium 2 chip. Although management Kevin Downing March 21, 2025
(A) Fiscal year ends Saturday closest to Jan. gC) Includes intangible assets. In fiscal 2024: | (E) Dividend normally paid in January, April, | Company’s Financial Strength B++
31st. (B) Diluted earnings. All data are pro | $14.298 bill., $16.52/sh. July, and October. Stock’s Price Stability 20
forma. Quarterly figures may not sum due to | (D) In millions. Price Growth Persistence 95
rounding. Next egs. report due late May. Earnings Predictability 60
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