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Approximate date of commencement of proposed sale to the public: As soon as practicable after this registration statement becomes
effective.

If any of the securities being registered on this Form are to be offered on a delayed or continuous basis pursuant to Rule 415 under the Securities
Act of 1933 check the following box: ~

If this Form is filed to register additional securities for an offering pursuant to Rule 462(b) under the Securities Act, please check the following
box and list the Securities Act registration statement number of the earlier effective registration statement for the same offering. ~

If this Form is a post effective amendment filed pursuant to Rule 462(c) under the Securities Act, check the following box and list the Securities
Act registration statement number of the earlier effective registration statement for the same offering.

If this Form is a post effective amendment filed pursuant to Rule 462(d) under the Securities Act, check the following box and list the Securities
Act registration statement number of the earlier effective registration statement for the same offering. ~

Indicate by check mark whether the registrant is a large accelerated filer, an accelerated filer, a non-accelerated filer, or a smaller reporting
company. See the definitions of large accelerated filer, accelerated filer and smaller reporting company in Rule 12b-2 of the Exchange Act.
(Check one):

Large accelerated filer ~ Accelerated filer
Non-accelerated filer ~ x (Do not check if a smaller reporting company) Smaller reporting company

The registrant hereby amends this registration statement on such date or dates as may be necessary to delay its effective date until the
registrant shall file a further amendment which specifically states that this registration statement shall thereafter become effective in
accordance with Section 8(a) of the Securities Act of 1933 or until the registration statement shall become effective on such date as the
Securities and Exchange Commission, acting pursuant to said Section 8(a), may determine.
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The information in this prospectus is not complete and may be changed. We may not sell these securities until the registration statement filed with the
Securities and Exchange Commission is effective. This prospectus is not an offer to sell these securities and we are not soliciting an offer to buy these
securities in any state where the offer or sale is not permitted.

PROSPECTUS (Subject to Completion)

Issued March 18, 2010

5,434,783 Shares

CLASS A COMMON STOCK

MaxLinear, Inc. is offering 4,166,667 shares of its Class A common stock, and the selling stockholders are offering 1,268,116 shares of
Class A common stock. We will not receive any proceeds from the sale of shares by the selling stockholders. This is our initial public offering
and no public market currently exists for our shares. We anticipate that the initial public offering price will be between $11.00 and $13.00
per share.

We have applied to list our Class A common stock on the New York Stock Exchange, Inc. under the symbol MXL.

Investing in our Class A common stock involves risks. See Risk Factors beginning on page 8.
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PRICE $ A SHARE
Underwriting Proceeds to
Price to Discounts and Proceeds to Selling
Public Commissions MaxLinear Stockholders
Per Share $ $ $ $
Total $ $ $ $

We and the selling stockholders have granted the underwriters the right to purchase up to an additional 815,217 shares of Class A common
stock to cover over-allotments.

The Securities and Exchange Commission and state securities regulators have not approved or disapproved these securities or determined if this
prospectus is truthful or complete. Any representation to the contrary is a criminal offense.

The underwriters expect to deliver the shares of Class A common stock to purchasers on , 2010.

MORGAN STANLEY DEUTSCHE BANK SECURITIES

UBS INVESTMENT BANK

THOMAS WEISEL PARTNERS LLC

NEEDHAM & COMPANY, LLC

, 2010
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You should rely only on the information contained in this prospectus and in any free writing prospectus prepared by or on behalf of us. Neither
we, the selling stockholders nor the underwriters have authorized anyone to provide you with information different from, or in addition to, that
contained in this prospectus or any related free writing prospectus. This prospectus is an offer to sell only the shares offered hereby but only
under circumstances and in jurisdictions where it is lawful to do so. The information contained in this prospectus is current only as of its date.
Our business, financial condition, results of operations and prospects may have changed since that date.

Until, , 2010 (the 25th day after the date of this prospectus), all dealers effecting transactions in these securities, whether or not
participating in this offering, may be required to deliver a prospectus. This delivery requirement is in addition to a dealer s obligation to
deliver a prospectus when acting as an underwriter and with respect to an unsold allotment or subscription.

For investors outside the United States: Neither we, the selling stockholders nor any of the underwriters have done anything that would permit
this offering or possession or distribution of this prospectus in any jurisdiction where action for that purpose is required, other than in the United
States You are required to inform yourselves about and to observe any restrictions relating to this offering and the distribution of this prospectus
outside of the United States.
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PROSPECTUS SUMMARY

This summary highlights information contained in greater detail elsewhere in this prospectus. This summary does not contain all the
information that you should consider before investing in our Class A common stock. You should read the entire prospectus carefully, including

Risk Factors beginning on page 8 and our consolidated financial statements and related notes included elsewhere in this prospectus, before
making an investment decision.

MAXLINEAR, INC.

We are a provider of highly integrated, radio-frequency analog and mixed-signal semiconductor solutions for broadband communications
applications. Our high performance radio-frequency, or RF, receiver products capture and process digital and analog broadband signals to be
decoded for various applications. These products include both RF receivers and RF receiver systems-on-chip, or SoCs, which incorporate our
highly integrated radio system architecture and the functionality necessary to demodulate broadband signals. Our initial products have
principally been incorporated into, and our revenue has been largely attributable to, mobile handsets in Japan, in-vehicle entertainment devices
in Japan and set top boxes in Europe. As we have expanded our product portfolio, however, we have developed products that enable the display
of broadband video in a wide range of additional electronic devices, including cable boxes, digital televisions, personal computers and netbooks.
We combine our high performance RF and mixed-signal semiconductor design skills with our expertise in digital communications systems,
software and embedded systems to provide highly integrated semiconductor devices that are manufactured using low-cost complementary metal
oxide semiconductor, or CMOS, process technology.

We are a fabless semiconductor company and primarily sell our products through distributors to original equipment manufacturers, or OEMs,
module makers and original design manufacturers, or ODMs. During 2009, we sold our products to more than 35 end user customers, including
Panasonic Corporation, Murata Manufacturing Co., Ltd., MTC Co., Ltd., Alps Electric Co., Ltd., Mico Electrical (Hong Kong) Ltd., and Sony
Corporation. From inception through December 31, 2009, we shipped 75 million RF receivers and RF receiver SoCs.

For the year ended December 31, 2009, approximately 96% of our net revenue related to sales through distributors, all of which are located in
Asia. Tomen Electronics Corporation was our largest distributor, accounting for 54% of our total net revenue for 2009.

Recent technological advances in the display and broadcast TV markets are driving dramatic changes in the way consumers access and
experience multimedia content. These advances include the ongoing worldwide conversion from analog to digital television broadcasting; the
increasing availability of high-speed broadband and wireless connectivity; rapid improvements in display technology; the transition from
standard to high definition television; and the proliferation of multimedia content accessible through terrestrial broadcast digital television,
cable, satellite and telecommunications carrier services. As a result, system designers are adding enhanced television functionality to set top
boxes and digital televisions. Television also is being incorporated in stationary and mobile electronic devices that previously did not include
this functionality, such as mobile handsets, PCs and netbooks. Each electronic device equipped with broadcast digital TV or video functionality
must incorporate one or more RF receivers that reliably capture and process broadcast signals. As a result of these trends, RF receiver
technology is being deployed in a variety of devices for the cable, consumer, mobile and automotive markets. RF receivers incorporate RF,
digital and analog signal processing functions. According to IMS Research, in a work commissioned on our behalf, as of February 10, 2010, the
worldwide market for silicon tuners and demodulators is projected to be $2.4 billion in 2010 and $3.4 billion in 2013, representing a 13%
compound annual growth rate.
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For the past several decades, the RF receiver technology of choice has been the electro-mechanical can tuner. Despite field-proven performance
attributes such as signal clarity, can tuners are often prohibitively large in size and have high power consumption, low reliability and high cost,
especially in systems requiring multiple RF receivers in a single device. In response, silicon RF receiver solutions have been developed that
eliminate some of the mechanical and discrete electronic components found in can tuners. However, existing silicon RF receivers typically have
been designed using a conventional radio system architecture that employs multiple external discrete components, although fewer than in
traditional can tuners. In addition, these silicon RF receivers have been fabricated using expensive, special purpose semiconductor
manufacturing processes such as gallium arsenide and silicon germanium process technologies.

We combine our high performance analog and mixed-signal semiconductor design skills with our expertise in digital communications systems,
software and embedded systems to develop RF receivers and RF receiver SoCs. Our solutions have the following key features:

Proprietary Radio Architecture. Using our proprietary CMOS-based radio architecture, we leverage both analog and digital signal
processing to improve system performance across multiple products.

High Signal Clarity Performance. We design our RF receivers and RF receiver SoCs to provide high signal clarity performance
under the wide range of challenging signal conditions encountered in cable, consumer, mobile and in-vehicle applications. We
believe that signal clarity is more critical in television compared to other communications applications such as voice and data,
because signal loss and interference have a more adverse impact on the end user experience of television.

Highly Integrated Solution. Our products integrate on a single chip the functionality associated with traditional analog and digital
integrated circuits and other expensive discrete components. This high level of integration has the cost benefits associated with
smaller silicon die area, fewer external components and better power efficiency.

Low Power. Our products enable our customers to reduce power consumption in consumer electronic devices without compromising
the stringent performance requirements of applications such as broadcast television. The benefits of low power consumption increase
with the number of RF receivers included in a system.

Scalable Platform. Our product families share a highly modular, core radio system architecture, which enables us to offer RF
receiver and RF receiver SoC solutions that meet the requirements of a wide variety of geographies, broadcast standards and
applications. As a result, our customers can minimize the design resources required to develop applications for multiple market
segments.

Space Efficient Solution. Our highly integrated CMOS-based RF receivers and RF receiver SoCs have an extremely small silicon
die size, require minimal external components and consume very little power. This enables our customers to design multi-receiver
applications, such as cable set top boxes, in an extremely small form factor.

Our objective is to be the leading provider of mixed signal RF receivers and RF receiver SoC solutions for stationary and mobile broadband
video and data communications applications and, in the future, to leverage this core competency to expand into other communications markets
with similar performance requirements. The key elements of our strategy are:

Extend Technology Leadership in RF Receivers and RF Receiver SoCs. We believe that our success has been, and will continue to
be, largely attributable to our RF and mixed signal design capability, which we leverage to develop high-performance, low-cost
semiconductor solutions for broadband communications applications.
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Leverage and Expand our Existing Customer Base. We target customers who are leaders in their respective markets. We intend to
continue to focus on sales to customers who are leaders in our current
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target markets and to build on our relationships with these leading customers to define and enhance our product roadmap.

Target Additional High-Growth Markets. We intend to leverage our core competency in developing highly integrated RF receivers
and RF receiver SoCs in standard CMOS process technology to address additional segments of the broadband communications and
connectivity markets that we believe offer high growth potential.

Expand Global Presence. Due to the global nature of our supply chain and customer locations, we intend to continue to expand our
sales, design and technical support organization both in the United States and overseas.

Attract and Retain Top Talent. We are committed to recruiting and retaining highly talented personnel with proven expertise in the
design, development, marketing and sales of communications integrated circuits. We believe that our ability to attract the best
engineers is a critical component of our future growth and success in our chosen markets.

Risks Affecting Us

Our business is subject to numerous risks, which are highlighted in the section entitled Risk Factors immediately following this prospectus
summary. These risks represent challenges to the successful implementation of our strategy and to the growth and future profitability of our
business. Some of these risks are:

we depend on a limited number of customers for a substantial portion of our revenue;

we rely on third parties for our manufacturing operations, including wafer fabrication, assembly and test;

we face intense competition and expect competition to increase in the future;

our business depends in part on the timing and development of the global transition from analog to digital television;

we need to develop and introduce new or enhanced products on a timely basis;

we need to penetrate new and existing markets in order to continue to grow our business; and

your ability to influence corporate matters that require stockholder approval will be limited by our dual class common stock structure
and the substantial high vote Class B common stock ownership position of our founders, executive officers, employees and directors
and their affiliates who will, in the aggregate, own 77% of our common stock on an economic basis and 92% of the total votes on
certain matters after giving effect to the offering See Description of Capital Stock.

Corporate History and Information
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We incorporated in the State of Delaware in September 2003. Our executive offices are located at 2051 Palomar Airport Road, Suite 100,
Carlsbad, California 92011, and our telephone number is (760) 692-0711. Our website address is www.MaxLinear.com. Information contained

on, or accessible through, our website or the websites of the selling stockholders is not incorporated by reference into this prospectus, and should
not be considered to be part of this prospectus.

In this prospectus, unless the context otherwise requires, the Company, we, us and our refer to MaxLinear, Inc. and its subsidiaries.

The names MxL and diglQ are our registered trademarks. All other trademarks and trade names appearing in this prospectus are the property of
their respective owners.
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Class A common stock offered by us

Class A common stock offered by the selling
stockholders

Class A common stock to be outstanding after this
offering

Class B common stock to be outstanding after this
offering

Total Class A common stock and Class B common
stock to be outstanding after this offering

Over-allotment option

Use of proceeds

Proposed New York Stock Exchange symbol

THE OFFERING

4,166,667 shares

1,268,116 shares

5,434,783 shares (6,250,000 if the underwriters exercise their over-allotment in full)

23,994,947 shares (23,804,730 if the underwriters exercise their over-allotment in full)

29,429,730 shares

815,217 shares of Class A common stock

We intend to use the net proceeds to us from this offering for general corporate purposes,
including working capital. We also may use a portion of the net proceeds to us to acquire
complementary businesses, products, services or technologies. We will not receive any of
the net proceeds from the sale of shares of Class A common stock by the selling
stockholders. See Use of Proceeds.

MXL

The number of shares of our Class A and Class B common stock to be outstanding following this offering is based on 25,263,063 shares of our
common stock outstanding as of December 31, 2009 and excludes:

4,951,385 shares of our Class B common stock issuable upon the exercise of options outstanding as of December 31, 2009 under our
2004 Stock Plan, with a weighted average exercise price of $3.38 per share;

208,692 shares of our Class B common stock issuable upon the exercise of options granted after December 31, 2009
under our 2004 Stock Plan, with a weighted average exercise price of $9.03 per share;

9,319,269 shares of our Class A common stock reserved for future issuance under our stock-based compensation plans, including
277,678 shares under our 2004 Stock Plan and 9,041,591 shares of our Class A common stock reserved for future issuance under our
2010 Equity Incentive Plan, which will become effective in connection with this offering and contains provisions that will
automatically increase its share reserve each year, as more fully described in Management Employee Benefit Plans ; and
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645,827 shares of our Class A common stock reserved for future issuance under our 2010 Employee Stock Purchase Plan, which will
become effective in connection with this offering and contains provisions that will automatically increase its share reserve each year,
as more fully described in Management Employee Benefit Plans.
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Unless otherwise noted, the information in this prospectus reflects and assumes the following:

the conversion of all outstanding shares of our convertible preferred stock into an aggregate of 14,526,083 shares of Class B common
stock upon the closing of this offering;

no exercise of options outstanding as of December 31, 2009;

the filing of our amended and restated certificate of incorporation immediately prior to the effectiveness of this offering; and

no exercise by the underwriters of their over-allotment option.

Two managing partners of Mission Ventures, one of our principal stockholders, including Edward E. Alexander, who is a member of our Board
of Directors, have indicated their interest in purchasing up to an aggregate of $875,000 of our Class A common stock in the offering from the
underwriters, at the initial public offering price.
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SUMMARY CONSOLIDATED FINANCIAL DATA

We have derived the summary consolidated statement of operations data for the years ended December 31, 2007, 2008 and 2009 from our
audited consolidated financial statements included elsewhere in this prospectus. Our historical results are not necessarily indicative of the results

that may be expected in the future.

Consolidated Statement of Operations Data:

Net revenue
Cost of net revenue

Gross profit

Operating expenses:

Research and development
Selling, general and administrative

Total operating expenses

(Loss) income from operations
Interest income

Interest expense

Other income (expense), net

(Loss) income before income taxes
Provision for income taxes

Net (loss) income
Net income allocable to preferred stockholders

Net (loss) income attributable to common stockholders

Net (loss) income per share attributable to common stockholders:

Basic

Diluted

Shares used to compute net (loss) income per share attributable to common stockholders:

Basic

Diluted

Pro forma net income per share attributable to common stockholders (unaudited):

Basic

Diluted

Shares used to compute pro forma net income per share attributable to common stockholders

(unaudited):

Table of Contents

Years Ended December 31,

2007 2008 2009
(in thousands, except per share
amounts)
$ 9,696 $31,331 $51,350
4,896 12,675 17,047
4,800 18,656 34,303
9,924 14,310 19,790
4,296 6,356 9,921
14,220 20,666 29,711
(9,420) (2,010) 4,592
654 179 51
(78) (74) (52)
135 © (32)
(8,709) (1,914) 4,559
230
(8,709) (1,914) 4,329
(3,691)

$ (8,709) $ (1,914) $ 638

$ (0.93) $ (0.19) $ 0.06

$ (0.93) $ (0.19) $ 0.06

9,364 9.861 10,129
9,364 9.861 11,512
$ 018
$ 017
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Basic 24,655

Diluted 26,038

(@ Please see Note 1 to our consolidated financial statements for an explanation of the method used to calculate net income allocable to
preferred stockholders and net (loss) income attributable to common stockholders, including the method used to calculate the number of
shares used in the computation of the per share amounts.
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Consolidated Balance Sheet Data:
Cash

Working capital

Total assets

Convertible preferred stock

Total stockholders (deficit) equity

Actual

$ 17,921
11,029
35,773
35,351

(19,475)

As of December 31, 2009

Pro Forma
Pro Forma() As Adjusted @)@
(in thousands)
(unaudited)
$ 17,921 $ 61,368
11,029 56,067
35,773 76,882
15,876 58,576

The pro forma balance sheet data in the table above reflects the conversion of all outstanding shares of convertible preferred stock into

The pro forma as adjusted balance sheet data in the table above reflects the pro forma conversion described above plus the sale of shares of

our Class A common stock in this offering and the application of the net proceeds at an initial public offering price of $12.00 per share, the
midpoint of the range set forth on the cover page of this prospectus, after deducting estimated underwriting discounts and commissions and

A $1.00 increase (decrease) in the assumed initial public offering price of $12.00 per share, the midpoint of the range set forth on the cover

page of this prospectus, would increase (decrease) our pro forma as adjusted net tangible book value by $3.9 million, assuming that the
number of shares offered by us, as set forth on the cover page of this prospectus, remains the same, and after deducting estimated
underwriting discounts and commissions and estimated offering expenses payable by us. Each increase (decrease) of 1 million shares in
the number of shares offered by us would increase (decrease) our pro forma as adjusted net tangible book value by approximately

$11.2 million. The pro forma as adjusted information discussed above is illustrative only and will be adjusted based on the actual public

M
Class B common stock.
@
estimated offering expenses payable by us.
3)
offering price and other terms of this offering determined at pricing.
“

accrued. These amounts are reflected in the application of the proceeds from this offering.
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As of December 31, 2009, we had deferred offering costs of $2.3 million of which $0.7 million had been paid and $1.6 million was
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RISK FACTORS

Investing in our Class A common stock involves a high degree of risk. You should consider carefully the risks and uncertainties described below,
together with all of the other information in this prospectus, including our consolidated financial statements and related notes, before deciding
whether to purchase shares of our Class A common stock. If any of the following risks is realized, our business, financial condition, results of
operations and prospects could be materially and adversely affected. In that event, the price of our Class A common stock could decline and you
could lose part or all of your investment.

Risks Related to Our Business

We depend on a limited number of customers for a substantial portion of our revenue, and the loss of, or a significant reduction in orders
Jfrom, one or more of our major customers could have a material adverse effect on our revenue and operating results.

In the year ended December 31, 2009, Panasonic, Murata and MTC accounted for 23%, 13% and 12%, respectively, of our net revenue, and our
ten largest customers collectively accounted for 83% of our net revenue. Our operating results for the foreseeable future will continue to depend
on sales to a relatively small number of customers and on the ability of these customers to sell products that incorporate our RF receivers or RF
receiver SoCs. In the future, these customers may decide not to purchase our products at all, may purchase fewer products than they did in the
past, or may alter their purchasing patterns. Factors that could affect our revenue from these large customers include the following:

substantially all of our sales to date have been made on a purchase order basis, which permits our customers to cancel, change or
delay product purchase commitments with little or no notice to us and without penalty; and

some of our customers have sought or are seeking relationships with current or potential competitors which may affect their
purchasing decisions.

Delays in development could impair our relationships with our strategic customers and negatively impact sales of the products under
development. Moreover, it is possible that our customers may develop their own product or adopt a competitor s solution for products that they
currently buy from us. If that happens, our sales would decline and our business, financial condition and results of operations could be materially
and adversely affected.

In addition, our relationships with some customers may deter other potential customers who compete with these customers from buying our
products. To attract new customers or retain existing customers, we may offer these customers favorable prices on our products. In that event,
our average selling prices and gross margins would decline. The loss of a key customer, a reduction in sales to any key customer or our inability
to attract new significant customers could seriously impact our revenue and materially and adversely affect our results of operations.

We face intense competition and expect competition to increase in the future, which could have an adverse effect on our revenue, revenue
growth rate, if any, and market share.
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The global semiconductor market in general, and the RF receiver market in particular, are highly competitive. We compete in different target
markets to various degrees on the basis of a number of principal competitive factors, including our products performance, features and
functionality, energy efficiency, size, ease of system design, customer support, product roadmap, reputation, reliability and price, as well as on
the basis of our customer support, the quality of our product roadmap and our reputation. We expect competition to increase and intensify as
more and larger semiconductor companies as well as the internal resources of large, integrated

Table of Contents 21



Edgar Filing: MAXLINEAR INC - Form S-1/A

Table of Conten

original equipment manufacturers, or OEMs, enter our markets. Increased competition could result in price pressure, reduced profitability and
loss of market share, any of which could materially and adversely affect our business, revenue, revenue growth rates and operating results.

As our products are integrated into a variety of stationary and mobile electronic devices, we compete with suppliers of both can tuners and
traditional silicon RF receivers. Our competitors range from large, international companies offering a wide range of semiconductor products to
smaller companies specializing in narrow markets and internal engineering groups within mobile device, television and STB manufacturers,
some of which may be our customers. Our primary competitors include Analog Devices, Inc., Broadcom Corporation, Entropic
Communications, Inc., Maxim Integrated Products, Inc., Microtune, Inc., Newport Media Inc., NXP B.V., Silicon Laboratories Inc. and Xceive
Corporation. We expect competition in the markets in which we participate to increase in the future as existing competitors improve or expand
their product offerings. In addition, we believe that a number of other public and private companies are in the process of developing competing
products for digital television and other broadband communication applications. Because our products often are building block semiconductors
which provide functions that in some cases can be integrated into more complex integrated circuits we also face competition from manufacturers
of integrated circuits, some of which may be existing customers that develop their own integrated circuit products.

Our ability to compete successfully depends on elements both within and outside of our control, including industry and general economic trends.
During past periods of downturns in our industry, competition in the markets in which we operate intensified as manufacturers of
semiconductors reduced prices in order to combat production overcapacity and high inventory levels. Many of our competitors have
substantially greater financial and other resources with which to withstand similar adverse economic or market conditions in the future.
Moreover, the competitive landscape is changing as a result of consolidation within our industry as some of our competitors have merged with
or been acquired by other competitors, and other competitors have begun to collaborate with each other. These developments may materially and
adversely affect our current and future target markets and our ability to compete successfully in those markets.

Our business, revenue and revenue growth, if any, will depend in part on the timing and development of the global transition from analog to
digital television, which is subject to numerous regulatory and business risks outside our control.

For the year ended December 31, 2009, a substantial majority of our revenue was attributable to demand for our products in the consumer
market, consisting principally of sales of products ultimately incorporated in digital to analog converter boxes for sale to consumers in the
European Union, or EU, as well as in automotive navigation displays and digital televisions in Japan. We expect a significant portion of our
revenue in future periods to depend on the demand for digital to analog converter boxes, in Europe and for automotive digital TV, PCTV and
digital televisions in Japan. In contrast to the United States, where the transition from analog to digital television occurred on a national basis in
June 2009, in Europe the digital transition is being phased in on a local and regional basis and is expected to occur over several years. Most
countries in Western Europe are expected to convert completely to digital television by 2012, with the transition in Eastern Europe expected to
continue through 2015. Similarly, in Japan there is a government mandate to completely switch off analog TV transmissions by 2012. As a
result, our future revenue will depend in part on government mandates requiring conversion from analog to digital television and on the timing
and implementation of those mandates. If the transition to digital TV standards did not take place or were substantially delayed in Europe or
other international markets, our business, revenue, operating results and financial condition would be materially and adversely affected.
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If we fail to develop and introduce new or enhanced products on a timely basis, our ability to attract and retain customers could be impaired
and our competitive position could be harmed.

We operate in a dynamic environment characterized by rapidly changing technologies and industry standards and technological obsolescence.
To compete successfully, we must design, develop, market and sell new or enhanced products that provide increasingly higher levels of
performance and reliability and meet the cost expectations of our customers. The introduction of new products by our competitors, the market
acceptance of products based on new or alternative technologies, or the emergence of new industry standards could render our existing or future
products obsolete. Our failure to anticipate or timely develop new or enhanced products or technologies in response to technological shifts could
result in decreased revenue and our competitors winning more competitive bid processes, known as design wins. In particular, we may
experience difficulties with product design, manufacturing, marketing or certification that could delay or prevent our development, introduction
or marketing of new or enhanced products. If we fail to introduce new or enhanced products that meet the needs of our customers or penetrate
new markets in a timely fashion, we will lose market share and our operating results will be adversely affected.

If we fail to penetrate new markets, our revenue, revenue growth rate, if any, and financial condition could be materially and adversely
affected.

Currently, we sell most of our products to Japanese manufacturers of applications for the mobile electronic device market and the automotive
TV display market in Japan, and to Chinese manufacturers of set top boxes for sale in the European market. Our future revenue growth, if any,
will depend in part on our ability to expand beyond these markets with our RF receivers and RF receiver SoCs, particularly in markets for cable
set top boxes, automotive entertainment, set top boxes for internet protocol television, or IPTV, and digital television on personal computers, or
PCTV. Each of these markets presents distinct and substantial risks. If any of these markets does not develop as we currently anticipate or if we
are unable to penetrate them successfully, it could materially and adversely affect our revenue and revenue growth rate, if any.

In the future, we expect cable set top boxes to represent our largest North American target market. The North American cable set top box market
is dominated by only a few OEMs, including Motorola Inc., Cisco Systems, Inc., Arris Group, Inc. and Thomson S.A. These OEMs are large,
multinational corporations with substantial negotiating power relative to us. Securing design wins with any of these companies will require a
substantial investment of our time and resources. Even if we succeed, additional testing and operational certifications will be required by the
OEMs customers, which include large cable television companies such as Comcast Corporation and Time Warner Cable Inc. In addition, our
products will need to be compatible with other components in our customers designs, including components produced by our competitors or
potential competitors. There can be no assurance that these other companies will support or continue to support our products.

Finally, the markets for IPTV and PCTV are new, still developing and relatively small. We have sold limited quantities of our products into
these markets and cannot predict how or to what extent demand for our products in these markets will develop.

If we fail to penetrate these or other new markets upon which we target our resources, our revenue and revenue growth rate, if any, likely will
decrease over time and our financial condition could suffer.

To date, a substantial portion of our revenue has been attributable to demand for our products in markets for mobile electronic devices and
the growth of these overall markets. These markets may not grow and develop in ways that we currently expect and are subject to substantial
regulatory and market risks, any of which could have a material adverse effect on our business, revenue and operating results.
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December 31, 2009. The development of the market for mobile digital

10

Table of Contents 24



Edgar Filing: MAXLINEAR INC - Form S-1/A

Table of Conten

television will depend, among other factors, on regulatory decisions concerning adoption of mobile digital television standards, decisions by
regulators and service providers concerning mobile television product offerings and agreements between service providers and content providers
relating to economic aspects of mobile digital television broadcasts. Predicting how the global market for mobile digital television will develop
is difficult because it is relatively new and subject to substantial regulatory and market risks, which vary from country to country.

Because of differences in international broadcast standards, government regulations and incentive structures, we expect substantial differences in
the development of mobile television markets across different geographic markets. Major geographic markets have selected different broadcast
standards and, once a standard is chosen, substantial infrastructure changes may be required to implement the standard and make mobile
television generally available. We believe that it is unlikely that many service providers will commit to make mobile digital television available
before a standard is selected and an implementation schedule established for their geographic service markets. In March 2008, the EU endorsed
its standard for digital television, DVB-H; however, this spectrum is not yet available in all EU member countries. In October 2009, North
America adopted ATSC-M/H, which is also referred to as A/153, as a digital mobile broadcast standard. Implementation of both DVB-H and
ATSC-M/H will require substantial infrastructure improvements.

In addition to risks relating to standard-setting, we also expect governmental regulation of the pricing and content of mobile broadcasting and
business decisions by service providers and content providers to have a material impact on the development of individual markets for mobile
electronic devices. In 2009 and 2008, substantially all of the digital mobile television revenue was attributable to the Japanese market. From
April 2006 until the end of March 2008, the Japanese government required that digital television programs broadcast on terrestrial digital
television also be offered free of charge to the Japanese consumers on their mobile handsets. Moreover, until recently, Japanese service
providers implemented pricing structures that subsidized the purchase of new handheld devices. In contrast, the European market has been
characterized by subscription-based mobile digital television services, resulting in slower consumer adoption rates. Development of the
European market has also been adversely affected by delays in agreements between service providers and content providers concerning the
economic terms on which service providers will make these broadcasts available to subscribers. In China, conditional access issues relating to
government control of content availability may limit the development of its mobile digital television market.

A portion of our mobile electronics customers supply the automotive entertainment market, which presents distinct risks. We cannot predict
whether a substantial market will develop for broadcast digital television in automobiles, or if it does develop, whether we will be able to
compete successfully in this market. Moreover, even if a market for broadcast digital television in automobiles does develop, government safety
regulations could prohibit or limit the availability of broadcast television in automobiles. In addition, customers in the automotive market
establish very demanding specifications for quality, performance and reliability. Minor product defects could damage our reputation in the
automobile industry and result in a loss of future sales, even with customers with which we already may have obtained design wins.

As a result, we are unable to predict the timing or direction of the development of mobile digital television markets with any accuracy. In
addition, because some of our products are not limited in the devices or geographic areas in which they may be deployed and we sell our
products principally to distributors for subsequent sale to end user manufacturers, we cannot always determine with accuracy how, where or into
which applications our products are being deployed. Delays in the development of, or unexpected developments in, these markets could have an
adverse effect on order activity by mobile device manufacturers and, as a result, on our business, revenue, operating results and financial
condition.

11
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We rely on a limited number of third parties to manufacture, assemble and test our products, and the failure to manage our relationships
with our third-party contractors successfully could adversely affect our ability to market and sell our products.

We do not have our own manufacturing facilities. We operate an outsourced manufacturing business model that utilizes third-party foundry and
assembly and test capabilities. As a result, we rely on third-party foundry wafer fabrication and assembly and test capacity, including sole
sourcing for many components or products. Currently, all of our products are manufactured by United Microelectronics Corporation, or UMC, at
foundries in Taiwan and Singapore. We also use third-party contractors for all of our assembly and test operations, including Advanced
Semiconductor Engineering Inc., Siliconware Precision Industries Co., Ltd., Unisem (M) Berhad, Jiangyin Changdian Advanced Packaging Co.,
Ltd., Casio Micronics Co., Ltd., Giga Solution Technology Co., Ltd. and SIGURD Microelectronics Corp.

Relying on third party manufacturing, assembly and testing presents significant risks to us, including the following:

failure by us, our customers, or their end customers to qualify a selected supplier;

capacity shortages during periods of high demand;

reduced control over delivery schedules and quality;

shortages of materials;

misappropriation of our intellectual property;

limited warranties on wafers or products supplied to us; and

potential increases in prices.

The ability and willingness of our third-party contractors to perform is largely outside our control. If one or more of our contract manufacturers
or other outsourcers fails to perform its obligations in a timely manner or at satisfactory quality levels, our ability to bring products to market
and our reputation could suffer. For example, in the event that manufacturing capacity is reduced or eliminated at one or more facilities,
including as a response to the recent worldwide decline in the semiconductor industry, manufacturing could be disrupted, we could have
difficulties fulfilling our customer orders and our net revenue could decline. In addition, if these third parties fail to deliver quality products and
components on time and at reasonable prices, we could have difficulties fulfilling our customer orders, our net revenue could decline and our
business, financial condition and results of operations would be adversely affected.

Additionally, our manufacturing capacity may be similarly reduced or eliminated at one or more facilities due to the fact that our fabrication and
assembly and test contractors are all located in the Pacific Rim region, principally in Taiwan and Singapore. The risk of earthquakes in these
geographies is significant due to the proximity of major earthquake fault lines, and Taiwan in particular is also subject to typhoons and other
Pacific storms. Earthquakes, fire, flooding, or other natural disasters in Taiwan or the Pacific Rim region, or political unrest, war, labor strikes,
work stoppages or public health crises, such as outbreaks of HIN1 flu, in countries where our contractors facilities are located could result in the
disruption of our foundry, assembly or test capacity. Any disruption resulting from these events could cause significant delays in shipments of
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We do not have any long-term supply contracts with our contract manufacturers or suppliers, and any disruption in our supply of products
or materials could have a material adverse affect on our business, revenue and operating results.

We currently do not have long-term supply contracts with any of our third-party vendors, including UMC. We make substantially all of our
purchases on a purchase order basis, and neither UMC nor our other contract manufacturers are required to supply us products for any specific
period or in any specific quantity. We expect that it would take approximately nine to twelve months to transition performance of our foundry or
assembly services to new providers. Such a transition would likely require a qualification process by our customers or their end customers. We
generally place orders for products with some of our suppliers approximately four to five months prior to the anticipated delivery date, with
order volumes based on our forecasts of demand from our customers. Accordingly, if we inaccurately forecast demand for our products, we may
be unable to obtain adequate and cost-effective foundry or assembly capacity from our third-party contractors to meet our customers delivery
requirements, or we may accumulate excess inventories. On occasion, we have been unable to adequately respond to unexpected increases in
customer purchase orders and therefore were unable to benefit from this incremental demand. None of our third-party contractors has provided
any assurance to us that adequate capacity will be available to us within the time required to meet additional demand for our products.

To address capacity considerations, we are in the process of qualifying another semiconductor fabricator, but this qualification is not complete.
Qualification will not occur if we identify a defect in the fabricator s manufacturing process or if our customers choose not to invest the time and
expense required to qualify the proposed fabricator. If full qualification of the fabricator does not occur, we may not be able to sell all of the
materials produced by this fabricator or to fulfill demand for our products, which would adversely affect our business, revenue and operating
results. In addition, the resulting write-off of unusable inventories would have an adverse effect on our operating results.

Average selling prices of our products could decrease rapidly, which could have a material adverse effect on our revenue and gross margins.

We may experience substantial period-to-period fluctuations in future operating results due to the erosion of our average selling prices. From
time to time, we have reduced the average unit price of our products in anticipation of competitive pricing pressures, new product introductions
by us our or competitors and for other reasons. We expect that we will have to do so again in the future. If we are unable to offset any reductions
in our average selling prices by increasing our sales volumes or introducing new products with higher operating margins, our revenue and gross
margins will suffer. To maintain our gross margins, we must develop and introduce new products and product enhancements on a timely basis
and continually reduce our and our customers costs. Failure to do so would cause our revenue and gross margins to decline.

Due to our limited operating history and our sell-through revenue recognition policy, we may have difficulty accurately predicting our future
revenue and appropriately budgeting our expenses.

We were incorporated in 2003 and did not begin to generate product revenue until the end of the fourth quarter of 2006. As a result, we have
only a limited operating history from which to predict future revenue. This limited operating experience, combined with the rapidly evolving
nature of the markets in which we sell our products, substantial uncertainty concerning how these markets may develop and other factors beyond
our control, reduces our ability to accurately forecast quarterly or annual revenue. In addition, because we record revenue from sales when our
products are shipped to end customers by our distributors, some of the revenue we record in a quarter may be derived from sales of products
shipped to distributors during previous quarters. This revenue recognition policy reduces our ability to forecast quarterly or annual revenue
accurately. We are currently expanding our staffing and increasing our expense levels in anticipation of future revenue growth. If our revenue
does not increase as anticipated, we could incur significant losses due to our higher expense levels if we are not able to decrease our expenses in
a timely manner to offset any shortfall in future revenue.
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We may not sustain our growth rate, and we may not be able to manage any future growth effectively.

We have experienced significant growth in a short period of time. Our net revenue increased from approximately $9.7 million in 2007 to
approximately $51.4 million in 2009. We may not achieve similar growth rates in future periods. You should not rely on our operating results for
any prior quarterly or annual periods as an indication of our future operating performance. If we are unable to maintain adequate revenue
growth, our financial results could suffer and our stock price could decline.

To manage our growth successfully and handle the responsibilities of being a public company, we believe we must effectively, among other
things:

recruit, hire, train and manage additional qualified engineers for our research and development activities, especially in the positions
of design engineering, product and test engineering and applications engineering;

add additional sales personnel and expand sales offices;

implement and improve our administrative, financial and operational systems, procedures and controls; and

enhance our information technology support for enterprise resource planning and design engineering by adapting and expanding our
systems and tool capabilities, and properly training new hires as to their use.

If we are unable to manage our growth effectively, we may not be able to take advantage of market opportunities or develop new products and
we may fail to satisfy customer requirements, maintain product quality, execute our business plan or respond to competitive pressures.

Our customers require our products and our third-party contractors to undergo a lengthy and expensive qualification process which does not
assure product sales.

Prior to purchasing our products, our customers require that both our products and our third-party contractors undergo extensive qualification
processes, which involve testing of the products in the customer s system and rigorous reliability testing. This qualification process may continue
for six months or more. However, qualification of a product by a customer does not assure any sales of the product to that customer. Even after
successful qualification and sales of a product to a customer, a subsequent revision to the RF receiver or RF receiver SoC, changes in our
customer s manufacturing process or our selection of a new supplier may require a new qualification process, which may result in delays and in
us holding excess or obsolete inventory. After our products are qualified, it can take an additional six months or more before the customer
commences volume production of components or devices that incorporate our products. Despite these uncertainties, we devote substantial
resources, including design, engineering, sales, marketing and management efforts, to qualifying our products with customers in anticipation of
sales. If we are unsuccessful or delayed in qualifying any of our products with a customer, sales of this product to the customer may be

precluded or delayed, which may impede our growth and cause our business to suffer.

We are subject to risks associated with our distributors product inventories and product sell-through. Should any of our distributors cease
or be forced to stop distributing our products, our business would suffer.
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We currently sell substantially all of our products to customers through our distributors, who maintain their own inventories of our products.
Sales to distributors accounted for 96% of our net revenue in the year ended December 31, 2009. If our distributors are unable to sell an
adequate amount of their inventories of our products in a given quarter to manufacturers and end users or if they decide to decrease their
inventories of our products for any reason, our sales to these distributors and our revenue may decline. In addition, if some distributors decide to
purchase more of our products than are required to satisfy end customer demand in any particular
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quarter, inventories at these distributors would grow in that quarter. These distributors likely would reduce future orders until inventory levels
realign with end customer demand, which could adversely affect our product revenue in a subsequent quarter.

Our reserve estimates with respect to the products stocked by our distributors are based principally on reports provided to us by our distributors,
typically on a monthly basis. To date, we believe that this data typically has been accurate. To the extent that this resale and channel inventory
data is inaccurate or not received in a timely manner, we may not be able to make reserve estimates for future periods accurately or at all.

We are subject to order and shipment uncertainties, and differences between our estimates of customer demand and product mix and our
actual results could negatively affect our inventory levels, sales and operating results.

Our revenue is generated on the basis of purchase orders with our customers rather than long-term purchase commitments. In addition, our
customers can cancel purchase orders or defer the shipments of our products under certain circumstances. Our products are manufactured using a
silicon foundry according to our estimates of customer demand, which requires us to make separate demand forecast assumptions for every
customer, each of which may introduce significant variability into our aggregate estimate. We have limited visibility into future customer
demand and the product mix that our customers will require, which could adversely affect our revenue forecasts and operating margins.
Moreover, because our target markets are relatively new, many of our customers have difficulty accurately forecasting their product
requirements and estimating the timing of their new product introductions, which ultimately affects their demand for our products. Historically,
because of this limited visibility, actual results have been different from our forecasts of customer demand. Some of these differences have been
material, leading to excess inventory or product shortages and revenue and margin forecasts above those we were actually able to achieve. These
differences may occur in the future, and the adverse impact of these differences between forecasts and actual results could grow if we are
successful in selling more products to some customers. In addition, the rapid pace of innovation in our industry could render significant portions
of our inventory obsolete. Excess or obsolete inventory levels could result in unexpected expenses or increases in our reserves that could
adversely affect our business, operating results and financial condition. Conversely, if we were to underestimate customer demand or if
sufficient manufacturing capacity were unavailable, we could forego revenue opportunities, potentially lose market share and damage our
customer relationships. In addition, any significant future cancellations or deferrals of product orders or the return of previously sold products
due to manufacturing defects could materially and adversely impact our profit margins, increase our write-offs due to product obsolescence and
restrict our ability to fund our operations.

Winning business is subject to lengthy competitive selection processes that require us to incur significant expenditures. Even if we begin a
product design, a customer may decide to cancel or change its product plans, which could cause us to generate no revenue from a product
and adversely affect our results of operations.

We are focused on securing design wins to develop RF receivers and RF receiver SoCs for use in our customers products. These selection
processes typically are lengthy and can require us to incur significant design and development expenditures and dedicate scarce engineering
resources in pursuit of a single customer opportunity. We may not win the competitive selection process and may never generate any revenue
despite incurring significant design and development expenditures. These risks are exacerbated by the fact that some of our customers products
likely will have short life cycles. Failure to obtain a design win could prevent us from offering an entire generation of a product, even though
this has not occurred to date. This could cause us to lose revenue and require us to write off obsolete inventory, and could weaken our position in
future competitive selection processes.

After securing a design win, we may experience delays in generating revenue from our products as a result of the lengthy development cycle
typically required. Our customers generally take a considerable amount of time to evaluate our products. The typical time from early
engagement by our sales force to actual product
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introduction runs from nine to twelve months for the consumer market, to as much as 12 to 36 months for the automotive TV display market.
The delays inherent in these lengthy sales cycles increase the risk that a customer will decide to cancel, curtail, reduce or delay its product plans,
causing us to lose anticipated sales. In addition, any delay or cancellation of a customer s plans could materially and adversely affect our
financial results, as we may have incurred significant expense and generated no revenue. Finally, our customers failure to successfully market
and sell their products could reduce demand for our products and materially and adversely affect our business, financial condition and results of
operations. If we were unable to generate revenue after incurring substantial expenses to develop any of our products, our business would suffer.

Our operating results are subject to substantial quarterly and annual fluctuations and may fluctuate significantly due to a number of factors
that could adversely affect our business and our stock price.

Our revenue and operating results have fluctuated in the past and are likely to fluctuate in the future. These fluctuations may occur on a quarterly
and on an annual basis and are due to a number of factors, many of which are beyond our control. These factors include, among others:

changes in end-user demand for the products manufactured and sold by our customers;

the receipt, reduction or cancellation of significant orders by customers;

fluctuations in the levels of component inventories held by our customers;

the gain or loss of significant customers;

market acceptance of our products and our customers products;

our ability to develop, introduce and market new products and technologies on a timely basis;

the timing and extent of product development costs;

new product announcements and introductions by us or our competitors;

incurrence of research and development and related new product expenditures;

seasonality or cyclical fluctuations in our markets;

currency fluctuations;

fluctuations in IC manufacturing yields;
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significant warranty claims, including those not covered by our suppliers;

changes in our product mix or customer mix;

intellectual property disputes;

loss of key personnel or the shortage of available skilled workers; and

the effects of competitive pricing pressures, including decreases in average selling prices of our products.

The foregoing factors are difficult to forecast, and these, as well as other factors, could materially adversely affect our quarterly or annual
operating results. We typically are required to incur substantial development costs in advance of a prospective sale with no certainty that we will
ever recover these costs. A substantial amount of time may pass between a design win and the generation of revenue related to the expenses
previously incurred, which can potentially cause our operating results to fluctuate significantly from period to period. In addition, a significant
amount of our operating expenses are relatively fixed in nature due to our significant sales, research and development costs. Any failure to adjust
spending quickly enough to compensate for a revenue shortfall could magnify its adverse impact on our results of operations.
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We may be unable to make the substantial and productive research and development investments which are required to remain competitive
in our business.

The semiconductor industry requires substantial investment in research and development in order to develop and bring to market new and
enhanced technologies and products. Many of our products originated with our research and development efforts and have provided us with a
significant competitive advantage. Our research and development expense was $9.9 million in 2007, $14.3 million in 2008 and $19.8 million in
2009. In 2008, we increased our research and development expenditures as compared to prior periods as part of our strategy of devoting focused
research and development efforts on the development of innovative and sustainable product platforms. Although we have reduced research and
development spending in connection with the current economic downturn, we are committed to investing in new product development in order
to stay competitive in our markets and plan to invest in process development and maintain research and development fabrication capabilities in
order to develop manufacturing processes for devices that are invented internally. We do not know whether we will have sufficient resources to
maintain the level of investment in research and development required to remain competitive. In addition, we cannot assure you that the
technologies which are the focus of our research and development expenditures will become commercially successful.

Our business would be adversely affected by the departure of existing members of our senior management team.

Our success depends, in large part, on the continued contributions of our senior management team, in particular, the services of Kishore
Seendripu, Ph.D., our Chairman, President and Chief Executive Officer, Curtis Ling, Ph.D., our Chief Technical Officer and a Director, and
Madhukar Reddy, Ph.D., our Vice President, IC and RF Systems Engineering. None of our senior management team is bound by written
employment contracts to remain with us for a specified period. In addition, we have not entered into non-compete agreements with members of
our senior management team. The loss of any member of our senior management team could harm our ability to implement our business strategy
and respond to the rapidly changing market conditions in which we operate.

If we are unable to attract, train and retain qualified personnel, especially our design and technical personnel, we may not be able to execute
our business strategy effectively.

Our future success depends on our ability to retain, attract and motivate qualified personnel, including our management, sales and marketing and
finance, and especially our design and technical personnel. We do not know whether we will be able to retain all of these personnel as we
continue to pursue our business strategy. Historically, we have encountered difficulties in hiring and retaining qualified engineers because there
is a limited pool of engineers with the expertise required in our field. Competition for these personnel is intense in the semiconductor industry.
As the source of our technological and product innovations, our design and technical personnel represent a significant asset. The loss of the
services of one or more of our key employees, especially our key design and technical personnel, or our inability to retain, attract and motivate
qualified design and technical personnel, could have a material adverse effect on our business, financial condition and results of operations.

We are subject to warranty claims, product liability and product recalls.

From time to time, we are subject to warranty or product liability claims that may require us to make significant expenditures to defend these
claims or pay damage awards. In the event of a warranty claim, we may also incur costs if we compensate the affected customer. We maintain
product liability insurance, but this insurance is limited in amount and subject to significant deductibles. There is no guarantee that our insurance
will be available or adequate to protect against all claims. We also may incur costs and expenses relating to a recall of one of our customers
products containing one of our devices. The process of identifying a recalled product in devices that have been widely distributed may be
lengthy and require significant resources, and we may incur significant replacement costs, contract damage claims from our customers and
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our financial condition and results of operations.
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The complexity of our products could result in unforeseen delays or expenses caused by undetected defects or bugs, which could reduce the
market acceptance of our new products, damage our reputation with current or prospective customers and adversely affect our operating
costs.

Highly complex products like our RF receivers and RF receiver SoCs may contain defects and bugs when they are first introduced or as new
versions are released. Due to our limited operating history, defects and bugs that may be contained in our products may not yet have manifested.
We have in the past experienced, and may in the future experience, defects and bugs. If any of our products contains defects or bugs, or has
reliability, quality or compatibility problems, we may not be able to successfully correct these problems. Consequently, our reputation may be
damaged and customers may be reluctant to buy our products, which could materially and adversely affect our ability to retain existing
customers and attract new customers, and our financial results. In addition, these defects or bugs could interrupt or delay sales to our customers.
If any of these problems are not found until after we have commenced commercial production of a new product, we may be required to incur
additional development costs and product recall, repair or replacement costs. These problems may also result in claims against us by our
customers or others. As a result, our operating costs could be adversely affected.

We may face claims of intellectual property infringement, which could be time-consuming, costly to defend or settle and result in the loss of
significant rights.

The semiconductor industry is characterized by companies that hold large numbers of patents and other intellectual property rights and that
vigorously pursue, protect and enforce intellectual property rights. From time to time, third parties may assert against us and our customers and
distributors their patent and other intellectual property rights to technologies that are important to our business.

Claims that our products, processes or technology infringe third-party intellectual property rights, regardless of their merit or resolution, could be
costly to defend or settle and could divert the efforts and attention of our management and technical personnel. In addition, many of our
customer and distributor agreements require us to indemnify and defend our customers or distributors from third-party infringement claims and
pay damages in the case of adverse rulings. Claims of this sort also could harm our relationships with our customers or distributors and might
deter future customers from doing business with us. We do not know whether we will prevail in these proceedings given the complex technical
issues and inherent uncertainties in intellectual property litigation. If any pending or future proceedings result in an adverse outcome, we could
be required to:

cease the manufacture, use or sale of the infringing products, processes or technology;

pay substantial damages for infringement;

expend significant resources to develop non-infringing products, processes or technology;

license technology from the third-party claiming infringement, which license may not be available on commercially reasonable
terms, or at all;

cross-license our technology to a competitor to resolve an infringement claim, which could weaken our ability to compete with that
competitor; or
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pay substantial damages to our customers or end users to discontinue their use of or to replace infringing technology sold to them
with non-infringing technology.

Any of the foregoing results could have a material adverse effect on our business, financial condition and results of operations.
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We utilize a significant amount of intellectual property in our business. If we are unable to protect our intellectual property, our business
could be adversely affected.

Our success depends in part upon our ability to protect our intellectual property. To accomplish this, we rely on a combination of intellectual
property rights, including patents, copyrights, trademarks and trade secrets in the United States and in selected foreign countries where we
believe filing for such protection is appropriate. Effective patent, copyright, trademark and trade secret protection may be unavailable, limited or
not applied for in some countries. Some of our products and technologies are not covered by any patent or patent application. We cannot
guarantee that:

any of our present or future patents or patent claims will not lapse or be invalidated, circumvented, challenged or abandoned;

our intellectual property rights will provide competitive advantages to us;

our ability to assert our intellectual property rights against potential competitors or to settle current or future disputes will not be
limited by our agreements with third parties;

any of our pending or future patent applications will be issued or have the coverage originally sought;

our intellectual property rights will be enforced in jurisdictions where competition may be intense or where legal protection may be
weak;

any of the trademarks, copyrights, trade secrets or other intellectual property rights that we presently employ in our business will not
lapse or be invalidated, circumvented, challenged, or abandoned; or

we will not lose the ability to assert our intellectual property rights against or to license our technology to others and collect royalties
or other payments.

In addition, our competitors or others may design around our protected patents or technologies. Effective intellectual property protection may be
unavailable or more limited in one or more relevant jurisdictions relative to those protections available in the United States, or may not be
applied for in one or more relevant jurisdictions. If we pursue litigation to assert our intellectual property rights, an adverse decision in any of
these legal actions could limit our ability to assert our intellectual property rights, limit the value of our technology or otherwise negatively
impact our business, financial condition and results of operations.

Monitoring unauthorized use of our intellectual property is difficult and costly. Unauthorized use of our intellectual property may have occurred
or may occur in the future. Although we have taken steps to minimize the risk of this occurring, any such failure to identify unauthorized use and
otherwise adequately protect our intellectual property would adversely affect our business. Moreover, if we are required to commence litigation,
whether as a plaintiff or defendant, not only would this be time-consuming, but we would also be forced to incur significant costs and divert our
attention and efforts of our employees, which could, in turn, result in lower revenue and higher expenses.

We also rely on customary contractual protections with our customers, suppliers, distributors, employees and consultants, and we implement
security measures to protect our trade secrets. We cannot assure you that these contractual protections and security measures will not be
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breached, that we will have adequate remedies for any such breach or that our suppliers, employees or consultants will not assert rights to
intellectual property arising out of such contracts.

In addition, we have a number of third-party patent and intellectual property license agreements. For example, we are a party to license
agreements with Texas Instruments and NEC Electronics relating to demodulator technologies that are licensed specifically for the use in our
products for cable set top boxes and mobile television handsets for the ISDB-T segment market in Japan and South America, respectively. Some
of these license agreements require us to make one-time payments or ongoing royalty payments. Also, a few of our license agreements contain
most-favored nation clauses or other price restriction clauses which may effect the
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amount we may charge for our products, processes or technology. We cannot guarantee that the third-party patents and technology we license
will not be licensed to our competitors or others in the semiconductor industry. In the future, we may need to obtain additional licenses, renew
existing license agreements or otherwise replace existing technology. We are unable to predict whether these license agreements can be obtained
or renewed or the technology can be replaced on acceptable terms, or at all.

In connection with settling a trademark dispute with Linear Technology Corporation, we agreed not to register the MAXLINEAR mark or any
other marks containing the term LINEAR . We may continue to use MAXLINEAR as a corporate identifier, including to advertise our products
and services, but may not use that mark on our products. The agreement does not affect our ability to use our registered trademark MxL , which
we use on our products. Due to our agreement not to register the MAXLINEAR mark, our ability to effectively prevent third parties from using
the MAXLINEAR mark in connection with similar products or technology may be affected. If we are unable to protect our trademarks, we may
experience difficulties in achieving and maintaining brand recognition and customer loyalty.

The use of open source software in our products, processes and technology may expose us to additional risks and harm our intellectual
property.

Our products, processes and technology sometimes utilize and incorporate software that is subject to an open source license. Open source
software is typically freely accessible, usable and modifiable. Certain open source software licenses require a user who intends to distribute the
open source software as a component of the user s software to disclose publicly part or all of the source code to the user s software. In addition,
certain open source software licenses require the user of such software to make any derivative works of the open source code available to others
on unfavorable terms or at no cost. This can subject previously proprietary software to open source license terms.

While we monitor the use of all open source software in our products, processes and technology and try to ensure that no open source software is
used in such a way as to require us to disclose the source code to the related product, processes or technology when we do not wish to do so,
such use could inadvertently occur. Additionally, if a third party software provider has incorporated certain types of open source software into
software we license from such third party for our products, processes or technology, we could, under certain circumstances, be required to
disclose the source code to our products, processes or technology. This could harm our intellectual property position and have a material adverse
effect on our business, results of operations and financial condition.

We rely on third parties to provide services and technology necessary for the operation of our business. Any failure of one or more of our
vendors, suppliers or licensors to provide these services or technology could have a material adverse effect on our business.

We rely on third-party vendors to provide critical services, including, among other things, services related to accounting, billing, human
resources, information technology, network development, network monitoring, in-licensing and intellectual property that we cannot or do not
create or provide ourselves. We depend on these vendors to ensure that our corporate infrastructure will consistently meet our business
requirements. The ability of these third-party vendors to successfully provide reliable and high quality services is subject to technical and
operational uncertainties that are beyond our control. While we may be entitled to damages if our vendors fail to perform under their agreements
with us, our agreements with these vendors limit the amount of damages we may receive. In addition, we do not know whether we will be able
to collect on any award of damages or that these damages would be sufficient to cover the actual costs we would incur as a result of any vendor s
failure to perform under its agreement with us. Any failure of our corporate infrastructure could have a material adverse effect on our business,
financial condition and results of operations. Upon expiration or termination of any of our agreements with third-party vendors, we may not be
able to replace the services provided to us in a timely manner or on terms and conditions, including service levels and cost, that are favorable to
us and a transition
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from one vendor to another vendor could subject us to operational delays and inefficiencies until the transition is complete.

Additionally, we incorporate third-party technology into and with some of our products, and we may do so in future products. The operation of
our products could be impaired if errors occur in the third-party technology we use. It may be more difficult for us to correct any errors in a
timely manner if at all because the development and maintenance of the technology is not within our control. There can be no assurance that
these third parties will continue to make their technology, or improvements to the technology, available to us, or that they will continue to
support and maintain their technology. Further, due to the limited number of vendors of some types of technology, it may be difficult to obtain
new licenses or replace existing technology. Any impairment of the technology or our relationship with these third parties could have a material
adverse effect on our business.

Our business, financial condition and results of operations could be adversely affected by the political and economic conditions of the
countries in which we conduct business and other factors related to our international operations.

We sell our products throughout the world. Sales to end customers in Asia accounted for 99% and 97% of our net revenue in the years ended
December 31, 2009 and 2008, respectively. Sales to end customers in Japan accounted for 54% and 87% of our net revenue in the years ended
December 31, 2009 and 2008, respectively. In addition, approximately 19% of our employees are located outside of the United States, including
30 in Asia and one in Europe. All of our products are manufactured, assembled and tested in Asia, and all of our major distributors are located in
Asia. Multiple factors relating to our international operations and to particular countries in which we operate could have a material adverse effect
on our business, financial condition and results of operations. These factors include:

changes in political, regulatory, legal or economic conditions;

restrictive governmental actions, such as restrictions on the transfer or repatriation of funds and foreign investments and trade
protection measures, including export duties and quotas and customs duties and tariffs;

disruptions of capital and trading markets;

changes in import or export licensing requirements;

transportation delays;

civil disturbances or political instability;

geopolitical turmoil, including terrorism, war or political or military coups;

public health emergencies;

differing employment practices and labor standards;
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limitations on our ability under local laws to protect our intellectual property;

local business and cultural factors that differ from our customary standards and practices;

nationalization and expropriation;

changes in tax laws;

currency fluctuations relating to our international operating activities; and

difficulty in obtaining distribution and support.

Substantially all of our products are manufactured in Taiwan. Any conflict or uncertainty in this country, including due to natural disaster or

public health or safety concerns, could have a material adverse effect on our business, financial condition and results of operations. In addition,

if the government of any country in which our
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products are manufactured or sold sets technical standards for products manufactured in or imported into their country that are not widely
shared, it may lead some of our customers to suspend imports of their products into that country, require manufacturers in that country to
manufacture products with different technical standards and disrupt cross-border manufacturing relationships which, in each case, could have a
material adverse effect on our business, financial condition and results of operations.

We also are subject to risks associated with international political conflicts involving the U.S. government. For example, we were recently
instructed by the U.S. Department of Homeland Security to cease using Polar Star International Company Limited, a distributor based in Hong
Kong, that delivered third-party products, to a political group that the U.S. government did not believe should have been provided with the
products in question. As a result, we immediately ceased all business operations with that distributor. The loss of Polar Star as a distributor did
not materially delay shipment of our products because Polar Star was a non-exclusive distributor and we had in place alternative distribution
arrangements. However, we cannot provide assurances that similar disruptions of distribution arrangements in the future will not result in
delayed shipments until we are able to identify alternative distribution channels, which could include a requirement to increase our direct sales
efforts. Loss of a key distributor under similar circumstances could have an adverse effect on our business, revenues and operating results.

If we suffer losses to our facilities or distribution system due to catastrophe, our operations could be seriously harmed.

Our facilities and distribution system, and those of our third-party contractors, are subject to risk of catastrophic loss due to fire, flood or other
natural or man-made disasters. A number of our facilities and those of our contract manufacturers are located in areas with above average
seismic activity. The UMC foundries that manufacture all of our wafers are located in Taiwan and Singapore, and all of the third-party
contractors who assemble and test our products also are located in Asia. In addition, our headquarters are located in Southern California. The
risk of an earthquake in the Pacific Rim region or Southern California is significant due to the proximity of major earthquake fault lines. For
example, in 2002 and 2003, major earthquakes occurred in Taiwan. Any catastrophic loss to any of these facilities would likely disrupt our
operations, delay production, shipments and revenue and result in significant expenses to repair or replace the facility. In particular, any
catastrophic loss at our Carlsbad, California, Singapore or Shanghai facilities would materially and adversely affect our business.

Our business is subject to various governmental regulations, and compliance with these regulations may cause us to incur significant
expenses. If we fail to maintain compliance with applicable regulations, we may be forced to recall products and cease their manufacture
and distribution, and we could be subject to civil or criminal penalties.

Our business is subject to various international and U.S. laws and other legal requirements, including packaging, product content, labor and
import/export regulations. These regulations are complex, change frequently and have generally become more stringent over time. We may be
required to incur significant costs to comply with these regulations or to remedy violations. Any failure by us to comply with applicable
government regulations could result in cessation of our operations or portions of our operations, product recalls or impositions of fines and
restrictions on our ability to conduct our operations. In addition, because many of our products are regulated or sold into regulated industries, we
must comply with additional regulations in marketing our products.

Our products and operations are also subject to the rules of industrial standards bodies, like the International Standards Organization, as well as
regulation by other agencies, such as the U.S. Federal Communications Commission. If we fail to adequately address any of these rules or
regulations, our business could be harmed.
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We must conform the manufacture and distribution of our semiconductors to various laws and adapt to regulatory requirements in all countries
as these requirements change. If we fail to comply with these requirements in the manufacture or distribution of our products, we could be
required to pay civil penalties, face criminal prosecution and, in some cases, be prohibited from distributing our products in commerce until the
products or component substances are brought into compliance.

We have identified deficiencies in our internal control over financial reporting in the past. If we fail to maintain effective internal control
over financial reporting in the future, the accuracy and timing of our financial reporting may be adversely affected.

In connection with the audit of our consolidated financial statements for the year ended December 31, 2008, we, together with our independent
registered public accounting firm, identified a material weakness in our internal control over financial reporting. A material weakness is a
deficiency, or a combination of deficiencies, in internal control over financial reporting, such that there is a reasonable possibility that a material
misstatement of the company s annual or interim financial statements will not be prevented or detected on a timely basis. The material weakness
related to our lack of staffing of personnel that oversee our financial statement close process. Specifically, we determined that we did not have
accounting personnel with a sufficient level of technical expertise to provide required oversight for our accounting and financial reporting
functions. For example, we did not have either a controller or director of financial reporting.

Through the date of this prospectus, we have taken steps intended to remediate this material weakness, primarily through the hiring of additional
accounting and finance personnel with technical accounting and financial reporting experience. In particular, during 2009 we increased the size
and expertise of our accounting staff. We are, however, still in the process of recruiting additional personnel and continue to rely on consultants
within our finance organization. We are currently recruiting a Chief Financial Officer, and when he or she is retained, our current Vice President,
Finance and Treasurer will assume full-time responsibility for treasury and financial planning functions. We are also recruiting a full-time
financial reporting manager and a consultant to act as an internal auditor. In December 2009, we hired a full-time controller, who also serves as
our Chief Accounting Officer. As a result of the additional finance staff hired during 2009 we determined that the material weakness that existed
as of December 31, 2008 had been remediated.

Any inability to recruit and retain the finance personnel we require would have an adverse impact on our ability to accurately and timely prepare
our financial statements. We may be unable to locate and hire qualified finance professionals with requisite technical and public company
experience when and as needed. In addition, new employees will require time and training to learn our business and operating processes and
procedures. If our finance and accounting organization is unable for any reason to respond adequately to the increased demands that will result
from being a public company, the quality and timeliness of our financial reporting may suffer, which could result in the identification of material
weaknesses in our internal control. Any consequences resulting from inaccuracies or delays in our reported financial statements could have an
adverse effect on the trading price of our Class A common stock as well as an adverse effect on our business, operating results and financial
condition.

If we fail to enhance our internal control over financial reporting to meet the demands that will be placed upon us as a public company, including
the requirements of the Sarbanes-Oxley Act of 2002, or Sarbanes-Oxley Act, we may be unable to report our financial results timely and
accurately and prevent fraud. The Sarbanes-Oxley Act requires, among other things, that we maintain effective internal controls for financial
reporting and disclosure. In particular, we must perform system and process evaluation and testing of our internal controls over financial
reporting to allow management and our independent registered public accounting firm to report on the effectiveness of our internal controls over
financial reporting as required by Section 404 of the Sarbanes-Oxley Act. We expect to incur significant expense and devote substantial
management effort toward ensuring compliance with Section 404.
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If we are not able to comply with the requirements of Section 404 in a timely manner, or if we fail to remedy any material weakness and
maintain effective internal control over our financial reporting in the future, our financial statements may be inaccurate, our ability to report our
financial results on a timely and accurate basis may be adversely affected, our access to the capital markets may be restricted, the trading price of
our Class A common stock may decline and we may be subject to sanctions or investigation by regulatory authorities, including the SEC or the
New York Stock Exchange, or the NYSE. We may also be required to restate our financial statements from prior periods.

We are subject to the cyclical nature of the semiconductor industry.

The semiconductor industry is highly cyclical and is characterized by constant and rapid technological change, rapid product obsolescence and
price erosion, evolving standards, short product life cycles and wide fluctuations in product supply and demand. The industry is experiencing a
significant downturn during the current global recession. These downturns have been characterized by diminished product demand, production
overcapacity, high inventory levels and accelerated erosion of average selling prices. The current downturn and any future downturns could have
a material adverse effect on our business and operating results. Furthermore, any upturn in the semiconductor industry could result in increased
competition for access to third-party foundry and assembly capacity. We are dependent on the availability of this capacity to manufacture and
assemble our RF receivers and RF receiver SoCs. None of our third-party foundry or assembly contractors has provided assurances that adequate
capacity will be available to us in the future.

Our products must conform to industry standards in order to be accepted by end users in our markets.

Generally, our products comprise only a part of a communications device. All components of these devices must uniformly comply with
industry standards in order to operate efficiently together. We depend on companies that provide other components of the devices to support
prevailing industry standards. Many of these companies are significantly larger and more influential in driving industry standards than we are.
Some industry standards may not be widely adopted or implemented uniformly, and competing standards may emerge that may be preferred by
our customers or end users. If larger companies do not support the same industry standards that we do, or if competing standards emerge, market
acceptance of our products could be adversely affected, which would harm our business.

Products for communications applications are based on industry standards that are continually evolving. Our ability to compete in the future will
depend on our ability to identify and ensure compliance with these evolving industry standards. The emergence of new industry standards could
render our products incompatible with products developed by other suppliers. As a result, we could be required to invest significant time and
effort and to incur significant expense to redesign our products to ensure compliance with relevant standards. If our products are not in
compliance with prevailing industry standards for a significant period of time, we could miss opportunities to achieve crucial design wins. We
may not be successful in developing or using new technologies or in developing new products or product enhancements that achieve market
acceptance. Our pursuit of necessary technological advances may require substantial time and expense.
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Risks Relating to Our Class A Common Stock and this Offering

The dual class structure of our common stock as contained in our charter documents will have the effect of allowing our founders, executive
officers, employees and directors and their affiliates to limit your ability to influence corporate matters that you may consider unfavorable.

We will sell Class A common stock in this offering. All currently outstanding shares of our common and preferred stock, including all shares
held by our founders, executive officers, directors and their affiliates, and employees will be converted into shares of our Class B common stock
immediately prior to the closing of this offering. For a period of seven years following this offering, the dual class structure of our common
stock will have the following effects with respect to the holders of our Class A common stock:

allows the holders of our Class B common stock to have the sole right to elect two management directors to the Board of Directors;

with respect to change of control matters, allows the holders of our Class B common stock to have ten votes per share
compared to the holders of our Class A common stock who will have one vote per share on these matters; and

with respect to the adoption of or amendments to our equity incentive plans, allows the holders of our Class B common stock to have
ten votes per share compared to the holders of our Class A common stock who will have one vote per share on these matters, subject
to certain limitations described under the caption Description of Capital Stock .

Thus, our dual class structure will limit your ability to influence corporate matters and, as a result, we may take actions that our stockholders do
not view as beneficial, which may adversely affect the market price of our Class A common stock.

The concentration of our capital stock ownership with our founders, executive officers, employees and our directors and their affiliates will
limit your ability to influence corporate matters.

We anticipate that our founders, executive officers, employees and our directors and their affiliates, will together own approximately 77% of our
Class B common stock, representing approximately 92% of the voting power of our outstanding capital stock with respect to change of control
matters and the adoption of or amendment to our equity incentive plans. In particular, following this offering, our founders and our Chairman,
President and Chief Executive Officer, Dr. Seendripu, together will control approximately 31% of our outstanding Class B common stock,
representing approximately 37% of the voting power of our outstanding capital stock with respect to change of control matters and the adoption
of or amendment to our equity incentive plans. Dr. Seendripu and the other founders therefore will have significant influence over the
management and affairs of the company and over all matters requiring stockholder approval, including the election of two Class B directors and
significant corporate transactions, such as a merger or other sale of our company or its assets, for the foreseeable future.

In addition, because of this dual class structure, our executive officers and directors and employees will continue, for a period of seven years
following the closing of this offering, to be able to control some matters submitted to our stockholders for approval even if they come to own
less than 50% of the total number of outstanding shares of our common stock. This concentrated control will limit your ability to influence
corporate matters and, as a result, we may take actions that our stockholders do not view as beneficial. As a result, the market price of our
Class A common stock could be adversely affected.
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Our management team may invest or spend the proceeds of this offering in ways with which you may not agree or in ways which may not
yield a return.

The net proceeds from this offering may be used for general corporate purposes, including working capital. We may also use a portion of the net
proceeds to acquire complementary businesses, products, services or technologies. However, we do not have any agreements or commitments
for any specific acquisitions at this time. Our management will have considerable discretion in the application of the net proceeds, and you will
not
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have the opportunity, as part of your investment decision, to assess whether the proceeds are being used appropriately. The net proceeds may be
used for corporate purposes that do not increase our operating results or market value. Until the net proceeds are used, they may be placed in
investments that do not produce significant income or that may lose value.

Anti-takeover provisions in our charter documents and under Delaware law could make an acquisition of us more difficult, limit attempts by
our stockholders to replace or remove our current management and limit the market price of our Class A common stock.

Provisions in our certificate of incorporation and bylaws, as amended and restated upon the closing of this offering, may have the effect of
delaying or preventing a change of control or changes in our management. Our amended and restated certificate of incorporation and amended
and restated bylaws to become effective upon completion of this offering will include provisions that:

authorize our Board of Directors to issue, without further action by the stockholders, up to 25,000,000 shares of undesignated
preferred stock;

require that any action to be taken by our stockholders be effected at a duly called annual or special meeting and not by written
consent;

specify that special meetings of our stockholders can be called only by our Board of Directors, our Chairman of the Board of
Directors, the President of the Company or by unanimous written consent of our directors appointed by the holders of Class B
common stock;

establish an advance notice procedure for stockholder approvals to be brought before an annual meeting of our stockholders,
including proposed nominations of persons for election to our Board of Directors;

establish that our Board of Directors is divided into three classes, Class I, Class II and Class I1I, with each class serving staggered
terms and with one Class B director being elected to each of Classes II and I1I;

provide for a dual class common stock structure, which provides our founders, current investors, executives and employees with
significant influence over all matters requiring stockholder approval, including the election of directors and significant corporate
transactions, such as a merger or other sale of our company or its assets;

provide that our directors may be removed only for cause;

provide that vacancies on our Board of Directors may be filled only by a majority of directors then in office, even though less than a
quorum, other than any vacancy in the two directorships reserved for the designees of the holders of Class B common stock, which
may be filled only by the affirmative vote of the holders of a majority of the outstanding Class B common stock or by the remaining
director elected by the Class B common stock (with the consent of founders holding a majority in interest of the Class B common
stock over which the founders then exercise voting control);

specify that no stockholder is permitted to cumulate votes at any election of directors; and
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require supermajority votes of the holders of our common stock to amend specified provisions of our charter documents.

These provisions may frustrate or prevent any attempts by our stockholders to replace or remove our current management by making it more
difficult for stockholders to replace members of our Board of Directors, which is responsible for appointing the members of our management. In
addition, because we are incorporated in Delaware, we are governed by the provisions of Section 203 of the Delaware General Corporation Law,
which generally prohibits a Delaware corporation from engaging in any of a broad range of business combinations with any interested

stockholder for a period of three years following the date on which the stockholder became an interested stockholder. See Description of Capital
Stock elsewhere in this prospectus.
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Our share price may be volatile and you may be unable to sell your shares at or above the offering price, if at all.

The initial public offering price for the shares of our Class A common stock was determined by negotiations between us and representatives of
the underwriters and may not be indicative of prices that will prevail in the trading market. The market price of our Class A common stock could
be subject to wide fluctuations in response to many risk factors listed in this section, and others beyond our control, including:

actual or anticipated fluctuations in our financial condition and operating results;

overall conditions in the semiconductor market;

addition or loss of significant customers;

changes in laws or regulations applicable to our products;

actual or anticipated changes in our growth rate relative to our competitors;

announcements of technological innovations by us or our competitors;

announcements by us or our competitors of significant acquisitions, strategic partnerships, joint ventures or capital commitments;

additions or departures of key personnel;

competition from existing products or new products that may emerge;

issuance of new or updated research or reports by securities analysts;

fluctuations in the valuation of companies perceived by investors to be comparable to us;

disputes or other developments related to proprietary rights, including patents, litigation matters and our ability to obtain intellectual
property protection for our technologies;

announcement or expectation of additional financing efforts;

sales of our Class A or Class B common stock by us or our stockholders;
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share price and volume fluctuations attributable to inconsistent trading volume levels of our shares;

the expiration of contractual lock-up agreements with our executive officers, directors and stockholders; and

general economic and market conditions.

Furthermore, the stock markets recently have experienced extreme price and volume fluctuations that have affected and continue to affect the
market prices of equity securities of many companies. These fluctuations often have been unrelated or disproportionate to the operating
performance of those companies. These broad market and industry fluctuations, as well as general economic, political and market conditions
such as recessions, interest rate changes or international currency fluctuations, may negatively impact the market price of our Class A common
stock. If the market price of our Class A common stock after this offering does not exceed the initial public offering price, you may not realize
any return on your investment in us and may lose some or all of your investment. In the past, companies that have experienced volatility in the
market price of their stock have been subject to securities class action litigation. We may be the target of this type of litigation in the future.
Securities litigation against us could result in substantial costs and divert our management s attention from other business concerns, which could
seriously harm our business.

If securities or industry analysts do not publish research or reports about our business, or publish negative reports about our business,
especially due to our dual-class voting structure, our share price and trading volume could decline.

The trading market for our Class A common stock will depend on the research and reports that securities or industry analysts publish about us or
our business, especially with respect to our unique dual-class voting
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structure as to the election of directors, change of control matters and matters related to our equity incentive plans. We do not have any control
over these analysts. If one or more of the analysts who cover us downgrade our shares or change their opinion of our shares, our share price
would likely decline. If one or more of these analysts cease coverage of our company or fail to regularly publish reports on us, we could lose
visibility in the financial markets, which could cause our share price or trading volume to decline.

Of our total outstanding shares after this offering, 23,994,947 shares, or 82%, will be restricted from immediate resale but may be sold into
the market in the near future. Future sales of our Class A common stock in the public market could cause our share price to decline.

Sales of a substantial number of shares of our Class A common stock in the public market after this offering, or the perception that these sales
might occur, could depress the market price of our Class A common stock and could impair our ability to raise capital through the sale of
additional equity securities. Based on the total number of outstanding shares of our common stock as of December 31, 2009, upon completion of
this offering, we will have 5,434,783 shares of Class A common stock and 23,994,947 shares of Class B common stock outstanding, assuming
no exercise of our outstanding options.

All of the shares of Class A common stock sold in this offering will be freely tradable without restrictions or further registration under the
Securities Act of 1933, as amended, or the Securities Act, except for any shares held by our affiliates as defined in Rule 144 under the Securities
Act. 23,994,947 shares of Class B common stock outstanding after this offering, based on shares outstanding as of December 31, 2009, will be
restricted as a result of securities laws, lock-up agreements or other contractual restrictions that restrict transfers for at least 180 days after the
date of this prospectus, subject to certain extensions.

The underwriters may, in their sole discretion, release all or some portion of the shares subject to lock-up agreements prior to expiration of the
lock-up period. See Shares Eligible for Future Sale elsewhere in this prospectus.

After this offering, the holders of 14,526,083 shares of Class B common stock, or 57.5% of our total outstanding common stock, based on shares
outstanding as of December 31, 2009, will be entitled to rights with respect to registration of these shares under the Securities Act pursuant to a
registration rights agreement. See Certain Relationships and Related Party Transactions Registration Rights Agreement elsewhere in this
prospectus. In addition, upon exercise of outstanding options by our executive officers and certain other employees, our executive officers and
those other employees will be entitled to rights with respect to registration of the Class B common stock acquired on exercise. Shares of our
Class B common stock automatically will convert into shares of our Class A common stock upon any sale or transfer, whether or not for value,
except for certain transfers described in our amended and restated certificate of incorporation to become effective upon completion of this
offering. See Description of Capital Stock elsewhere in this prospectus. If these holders of our Class B common stock, by exercising their
registration rights, sell a large number of shares, they could adversely affect the market price for our Class A common stock. If we file a
registration statement for the purposes of selling additional shares to raise capital and are required to include shares held by these holders
pursuant to the exercise of their registration rights, our ability to raise capital may be impaired. We intend to file a registration statement on
Form S-8 under the Securities Act to register approximately 9,965,096 shares of our common stock for issuance under our 2010 Equity Incentive
Plan and 2010 Employee Stock Purchase Plan. Once we register these shares, they can be freely sold in the public market upon issuance and
once vested, subject to a 180-day lock-up period and other restrictions provided under the terms of the applicable plan and/or the option
agreements entered into with option holders.

No public market for our Class A common stock currently exists and an active trading market may not develop or be sustained following this
offering.
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Prior to this offering, there has been no public market for our Class A common stock. Although we have applied to list our Class A common
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completion of this offering or, if developed, may not be sustained. The lack of an active market may impair your ability to sell your shares at the
time you wish to sell them or at a price that you consider reasonable. The lack of an active market may also reduce the fair market value of your
shares. An inactive market may also impair our ability to raise capital to continue to fund operations by selling shares and may impair our ability
to acquire other companies or technologies by using our shares as consideration.

The requirements of being a public company may strain our resources, divert management s attention and affect our ability to attract and
retain qualified board members.

As a public company, we will be subject to the reporting requirements of the Securities Exchange Act of 1934, as amended, or the Exchange
Act, the Sarbanes-Oxley Act, the listing requirements of the NYSE and other applicable securities rules and regulations. None of our senior
executives has managed a public company. Compliance with these rules and regulations will increase our legal and financial compliance costs,
make some activities more difficult, time-consuming or costly and increase demand on our systems and resources. The Exchange Act requires,
among other things, that we file annual, quarterly and current reports with respect to our business and financial condition. The Sarbanes-Oxley
Act requires, among other things, that we maintain effective disclosure controls and procedures and internal control over financial reporting. In
order to maintain and, if required, improve our disclosure controls and procedures and internal control over financial reporting to meet this
standard, significant resources and management oversight may be required. As a result, management s attention may be diverted from other
business concerns, which could have a material adverse effect on our business, financial condition and results of operations. Although we have
already hired additional staff to comply with these requirements, we may need to hire more employees in the future, which will increase our
costs and expenses.

In addition, changing laws, regulations and standards relating to corporate governance and public disclosure are creating uncertainty for public
companies, increasing legal and financial compliance costs and making some activities more time consuming. These laws, regulations and
standards are subject to varying interpretations, in many cases due to their lack of specificity, and, as a result, their application in practice may
evolve over time as new guidance is provided by regulatory and governing bodies. This could result in continuing uncertainty regarding
compliance matters and higher costs necessitated by ongoing revisions to disclosure and governance practices. We intend to invest resources to
comply with evolving laws, regulations and standards, and this investment may result in increased general and administrative expenses and a
diversion of management s time and attention from revenue-generating activities to compliance activities. If our efforts to comply with new laws,
regulations and standards differ from the activities intended by regulatory or governing bodies due to ambiguities related to practice, regulatory
authorities may initiate legal proceedings against us and our business may be harmed.

We also expect that being a public company and these new rules and regulations will make it more expensive for us to obtain director and officer
liability insurance, and we may be required to accept reduced coverage or incur substantially higher costs to obtain coverage. These factors
could also make it more difficult for us to attract and retain qualified members of our Board of Directors, particularly to serve on our audit
committee and compensation committee, and qualified executive officers.

We do not intend to pay dividends for the foreseeable future.

We have never declared or paid any cash dividends on our common stock and do not intend to pay any cash dividends in the foreseeable future.
We anticipate that we will retain all of our future earnings for use in the development of our business and for general corporate purposes. Any
determination to pay dividends in the future will be at the discretion of our Board of Directors. Accordingly, investors must rely on sales of their
Class A common stock after price appreciation, which may never occur, as the only way to realize any future gains on their investments.
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SPECIAL NOTE REGARDING FORWARD-LOOKING STATEMENTS

This prospectus contains forward-looking statements that are based on our management s beliefs and assumptions and on information currently

available to our management. The forward-looking statements are contained principally in Prospectus Summary, Risk Factors, = Management s

Discussion and Analysis of Financial Condition and Results of Operations, = Business and Compensation Discussion and Analysis.

Forward-looking statements include information concerning our possible or assumed future results of operations, business strategies, financing

plans, competitive position, industry environment, potential growth opportunities and the effects of competition. Forward-looking statements

include all statements that are not historical facts and can be identified by terms such as anticipates, believes, could, seeks, estimates, expe
intends, may, plans, potential, predicts, projects, should, will, would or similar expressions and the negatives of those terms.

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, including those described in Risk Factors and elsewhere in this prospectus. Given these uncertainties, you should not place undue
reliance on these forward-looking statements. Also, forward-looking statements represent our management s beliefs and assumptions only as of
the date of this prospectus. You should read this prospectus and the documents that we have filed as exhibits to the registration statement, of
which this prospectus is a part, completely and with the understanding that our actual future results may be materially different from what we
expect.

Except as required by law, we assume no obligation to update these forward-looking statements publicly, or to update the reasons actual results
could differ materially from those anticipated in these forward-looking statements, even if new information becomes available in the future.

This prospectus also contains estimates and other information concerning our industry, including market size and growth rates, that are based on
industry publications, surveys and forecasts, including those generated by IMS Research, iSuppli and Infonetics Research. This information
involves a number of assumptions and limitations. Although we believe the information in these industry publications, surveys and forecasts is
reliable, we have not independently verified the accuracy or completeness of the information. The industry in which we operate is subject to a
high degree of uncertainty and risk due to variety of factors, including those described in Risk Factors. These and other factors could cause
results to differ materially from those expressed in these publications, surveys and forecasts.
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USE OF PROCEEDS

We estimate that the net proceeds to us from our sale of 4,166,667 shares of Class A common stock in this offering at an assumed initial public
offering price of $12.00 per share, the midpoint of the price range set forth on the front cover of this prospectus, after deducting estimated
underwriting discounts and commissions and estimated offering expenses, will be approximately $42.7 million, or $49.7 million if the
underwriters over-allotment option is exercised in full. We will not receive any proceeds from the sale of Class A common stock by the selling
stockholders. A $1.00 increase (decrease) in the assumed initial public offering price would increase (decrease) the net proceeds to us from this
offering by $3.9 million, assuming the number of shares offered by us, as set forth on the front cover of this prospectus, remains the same and
after deducting the estimated underwriting discounts and commissions.

The principal purposes of this offering are to create a public market for our Class A common stock, obtain additional capital, facilitate our future
access to the public equity markets, increase awareness of our company among potential customers and improve our competitive position. We
intend to use the net proceeds received by us in this offering for general corporate purposes, including working capital. In addition, we also may
use a portion of the net proceeds to acquire complementary businesses, products, services or technologies. The amount and timing of these
expenditures will vary depending on a number of factors, including competitive and technological developments and the rate of growth, if any,
of our business.

Pending their use, we plan to invest our net proceeds from this offering in short-term, interest-bearing obligations, investment-grade instruments,
certificates of deposit or direct or guaranteed obligations of the U.S. government. Our management will have broad discretion in the application
of the net proceeds from this offering to us, and investors will be relying on the judgment of our management regarding the application of the
proceeds.

DIVIDEND POLICY

We have never declared or paid cash dividends on our common stock. We currently intend to retain all available funds and any future earnings
for use in the operation of our business and do not anticipate paying any dividends on our common stock in the foreseeable future. Any future
determination to declare dividends will be made at the discretion of our Board of Directors and will depend on our financial condition, operating
results, capital requirements, general business conditions and other factors that our Board of Directors may deem relevant.
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CAPITALIZATION

The following table sets forth our capitalization as of December 31, 2009 on:

an actual basis;

on a pro forma basis to reflect the conversion of all outstanding shares of our convertible preferred stock into 14,526,083 shares of
our Class B common stock and the conversion of all outstanding shares of our common stock into 10,736,980 shares of our Class B
common stock upon the closing of this offering; and

on a pro forma as adjusted basis to reflect (i) our receipt of the net proceeds from our sale of 4,166,667 shares of our Class A
common stock and (ii) the sale of 1,268,116 shares by the selling stockholders of our Class A common stock (after giving effect to
the conversion of these shares of our Class B common stock into Class A common stock) in this offering at an assumed initial public
offering price of $12.00 per share, the midpoint of the price range set forth on the front cover of this prospectus, after deducting
estimated underwriting discounts and commissions and estimated offering expenses.

The information below is illustrative only and our capitalization following the completion of this offering will be adjusted based on the actual
initial public offering price and other terms of this offering determined at pricing. You should read this table together with Management s
Discussion and Analysis of Financial Condition and Results of Operations and our consolidated financial statements and the related notes
appearing elsewhere in this prospectus.

As of December 31, 2009
Pro Forma As
Actual Pro Forma Adjusted
(unaudited)
(in thousands, except share and
per share amounts)
Capital lease obligations, including current portion $ 239 $ 239 $ 239
Convertible preferred stock, $0.0001 par value; 22,492,225 shares authorized®:
Series A convertible preferred stock, 11,696,000 shares authorized; 7,553,590 shares
issued and outstanding, liquidation preference of $15,351, actual; no shares issued and
outstanding, pro forma and pro forma as adjusted 15,351
Series B convertible preferred stock, 10,796,225 shares authorized; 6,972,493 shares
issued and outstanding, liquidation preference of $20,000, actual; no shares issued and
outstanding, pro forma and pro forma as adjusted 20,000
Stockholders equity (deficit):
Preferred stock, $0.0001 par value: no shares authorized, issued or outstanding, actual;
25,000,000 shares authorized, no shares issued or outstanding, pro forma and pro forma
as adjusted
Common stock, $0.0001 par value: 48,333,351 shares authorized, 10,736,980 shares
issued and outstanding, actual; 550,000,000 shares authorized, no shares issued and
outstanding, pro forma and pro forma as adjusted 1
Class A common stock, $0.0001 par value: no shares authorized, issued and
outstanding, actual; 500,000,000 shares authorized, no shares issued and outstanding,
pro forma; 500,000,000 shares authorized, 5,434,783 shares issued and outstanding, pro
forma as adjusted
Class B common stock, $0.0001 par value: no shares authorized, issued and
outstanding, actual; 500,000,000 shares authorized, 25,263,063 shares issued and
outstanding, pro forma; 500,000,000 shares authorized, 23,994,947 shares issued and

—
—_

Table of Contents 61



Edgar Filing

outstanding, pro forma as adjusted

Additional paid-in capital "

Accumulated deficit
Total stockholders equity (deficitﬁl>

Total capitalization o

Table of Contents

: MAXLINEAR INC - Form S-1/A

2,301
21,777)

(19,475)

$ 16,115

32

$

37,650
21,777)

15,876

16,115

$

80,350
21,777)

58,576

58,815

62



Edgar Filing: MAXLINEAR INC - Form S-1/A

Table of Conten

(1) A $1.00 increase (decrease) in the assumed initial public offering price of $12.00 per share, the midpoint of the range set forth on the cover
page of this prospectus, would increase (decrease) each of additional paid-in capital, total stockholders equity and total capitalization by
$3.9 million, assuming that the number of shares of Class A common stock offered by us, as set forth on the cover page of this prospectus,
remains the same, and after deducting estimated underwriting discounts and commissions and estimated offering expenses payable by us.
Similarly, each increase (decrease) of 1 million shares in the number of shares of Class A common stock offered by us would increase
(decrease) cash, cash equivalents and available-for-sale securities and each of working capital, total assets and total stockholders equity by
approximately $11.2 million. The pro forma as adjusted information discussed above is illustrative only and will be adjusted based on the
actual public offering price and other terms of this offering determined at pricing.

(2) Upon certain change in control events that may be outside of our control, including our liquidation, sale or transfer of control, holders of
the convertible preferred stock can cause its redemption. Accordingly, these shares are considered contingently redeemable and have been
classified as temporary equity on our balance sheets instead of in stockholders deficit. We have adjusted the carrying values of the
convertible preferred stock to their liquidation values at each period end.

The number of shares of our Class A and Class B common stock to be outstanding following this offering is based on 25,263,063 shares of our
common stock outstanding as of December 31, 2009 and excludes:

4,951,385 shares of our Class B common stock issuable upon the exercise of options outstanding as of December 31, 2009 under our
2004 Stock Plan, with a weighted average exercise price of $3.38 per share;

208,692 shares of our Class B common stock issuable upon the exercise of options granted after December 31, 2009
under our 2004 Stock Plan, with a weighted average exercise price of $9.03 per share;

9,319,269 shares of our Class A common stock reserved for future issuance under our stock-based compensation plans, including
277,678 shares under our 2004 Stock Plan and 9,041,591 shares of our Class A common stock reserved for future issuance under our
2010 Equity Incentive Plan, which will become effective in connection with this offering and contains provisions that will
automatically increase its share reserve each year, as more fully described in Management Employee Benefit Plans ; and

645,827 shares of our Class A common stock reserved for future issuance under our 2010 Employee Stock Purchase Plan, which will
become effective in connection with this offering and contains provisions that will automatically increase its share reserve each year,
as more fully described in Management Employee Benefit Plans.
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DILUTION

If you invest in our Class A common stock, your interest will be diluted to the extent of the difference between the amount per share paid by
purchasers of shares of our Class A common stock in this initial public offering and the pro forma as adjusted net tangible book value per share
of our Class A and Class B common stock immediately after completion of this offering.

At December 31, 2009, our net tangible book deficit was approximately $19.5 million, or $1.81 per share of common stock. Net tangible book
deficit per share represents the amount of our tangible assets less our liabilities, divided by the shares of common stock outstanding at
December 31, 2009. After giving effect to the conversion of all of our outstanding common stock and preferred stock into Class B common
stock, which will occur immediately prior to this offering, and (i) our sale of 4,166,667 shares of Class A common stock (ii) the sale of
1,268,116 shares by the selling stockholders of our Class A common stock in this offering at an assumed initial public offering price of $12.00,
the midpoint of the price range set forth on the front cover of this prospectus, and after deducting estimated underwriting discounts and
commissions and estimated offering expenses, our pro forma as adjusted net tangible book value at December 31, 2009 would have been $58.6
million, or $1.99 per share of common stock. This represents an immediate increase in pro forma as adjusted net tangible book value of $1.36
per share to existing stockholders and an immediate dilution of $10.01 per share to new investors.

The following table illustrates this dilution:

Assumed initial public offering price per share of Class A common stock $12.00
Pro forma net tangible book value per share as of December 31, 2009 $0.63
Increase in pro forma as adjusted net tangible book value per share attributable to new investors 1.36
Pro forma as adjusted net tangible book value per share after this offering 1.99
Pro forma dilution per share to new investors in this offering $10.01

If the underwriters exercise their over-allotment option in full, the pro forma net tangible book value per share of our Class A and Class B
common stock after giving effect to this offering would be approximately $2.18 per share, and the dilution in pro forma net tangible book value
per share to investors in this offering would be approximately $9.82 per share of Class A common stock.

The following table summarizes, on a pro forma as adjusted basis as of December 31, 2009, the total number of shares of Class A common stock
purchased from us, the total consideration paid to us and the average price per share paid to us by existing stockholders and by new investors
purchasing shares of Class A common stock in this offering at the initial public offering price of $12.00, the midpoint of the price range set forth
on the front cover of this prospectus, before deducting estimated underwriting discounts and commissions and estimated offering expenses:

Average
Shares Purchased Total Consideration Price
Per
Number Percent Amount Percent Share
Existing stockholders before this offering 25,263,063 86% $ 36,235,194 42% $ 143
New public investors 4,166,667 14 50,000,004 58 12.00
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Totals 29,429,730 100% $ 86,235,198 100%

Except as otherwise indicated, the discussion and tables above assume no exercise of the underwriters option to purchase additional shares, no
exercise of any outstanding options and no sale of our Class A common
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stock by the selling stockholders. The sale of 1,268,116 shares of our Class A common stock to be sold by the selling stockholders in this
offering will reduce the number of shares held by existing stockholders to 23,994,947, or 82% of the total shares outstanding, and will increase
the number of shares held by investors participating in this offering to 5,434,783, or 18% of the total shares outstanding. In addition, if the
underwriters option to purchase additional shares is exercised in full, the number of shares held by existing stockholders will be reduced to 79%
of the total number of shares of common stock to be outstanding upon completion of this offering, and the number of shares of common stock
held by investors participating in this offering will be further increased to 6,250,000, or 21% of the total number of shares of common stock to

be outstanding upon completion of the offering.

A $1.00 increase (decrease) in the assumed initial public offering price of $12.00 per share, the midpoint of the range set forth on the cover page
of this prospectus, would increase (decrease) our pro forma as adjusted net tangible book value by $3.9 million, assuming that the number of
shares of Class A common stock offered by us, as set forth on the cover page of this prospectus, remains the same, and after deducting estimated
underwriting discounts and commissions and estimated offering expenses payable by us. Each increase of 1 million shares in the number of
shares of Class A common stock offered by us, together with a $1.00 increase in the assumed offering price of $12.00 per share, would increase
our pro forma as adjusted net tangible book value by approximately $16.0 million. Similarly, each decrease of 1 million shares in the number of
shares of Class A common stock offered by us would decrease our pro forma as adjusted net tangible book value by approximately $11.2
million. The pro forma as adjusted information discussed above is illustrative only and will be adjusted based on the actual public offering price
and other terms of this offering determined at pricing.

The table above excludes the following shares:

4,951,385 shares of our Class B common stock issuable upon the exercise of options outstanding as of December 31, 2009 under our
2004 Stock Plan, with a weighted average exercise price of $3.38 per share;

208,692 shares of our Class B common stock issuable upon the exercise of options granted after December 31, 2009
under our 2004 Stock Plan, with a weighted average exercise price of $9.03 per share;

9,319,269 shares of our common stock reserved for future issuance under our stock-based compensation plans, including 277,678
shares under our 2004 Stock Plan and 9,041,591 shares of common stock reserved for issuance under our 2010 Equity Incentive
Plan, which will become effective in connection with this offering, and any future increase in shares reserved for issuance under such
plan; and

645,827 shares of our common stock reserved for future issuance under our 2010 Employee Stock Purchase Plan, which will become
effective in connection with this offering and any future increase in shares reserved for issuance under such plan.

To the extent that any of these options are exercised, new options are issued under our stock-based compensation plans or we issue additional

shares of common stock in the future, there will be further dilution to investors participating in this offering. If all our outstanding options had
been exercised, the pro forma net tangible book value as of December 31, 2009 would have been $32.6 million, or $1.08 per share of Class A

and Class B common stock, and the pro forma net tangible book value after this offering would have been $75.3 million, or $2.19 per share of
Class A and Class B common stock, causing dilution to new investors of $9.81 per share of Class A common stock.
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SELECTED CONSOLIDATED FINANCIAL DATA

We have derived the selected consolidated statement of operations data for the fiscal years ended December 31, 2007, 2008 and 2009 and
selected consolidated balance sheet data as of December 31, 2008 and 2009 from our audited consolidated financial statements and related notes
included elsewhere in this prospectus. We have derived the statement of operations data for the fiscal years ended December 31, 2005 and 2006
and the balance sheet data as of December 31, 2005, 2006 and 2007 from our audited consolidated financial statements not included in this
prospectus. Our historical results are not necessarily indicative of the results to be expected for any future period. The following selected
consolidated financial data should be read in conjunction with Management s Discussion and Analysis of Financial Condition and Results of
Operations and our consolidated financial statements and related notes included elsewhere in this prospectus.

Years Ended December 31,
2005 2006 2007 2008 2009
(in thousands, except per share amounts)
Consolidated Statement of Operations Data:

Net revenue $ 8 $ 578 $ 9,696 $ 31,331 $ 51,350
Cost of net revenue 507 4,896 12,675 17,047
Gross profit 8 71 4,800 18,656 34,303
Operating expenses:

Research and development 4,169 7,810 9,924 14,310 19,790
Selling, general and administrative 1,243 2,321 4,296 6,356 9,921
Total operating expenses 5,412 10,131 14,220 20,666 29,711
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