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Safe Harbor Disclosure

This presentation contains forward-looking statements within the meaning of the U.S. Private Securities Litigation Reform Act of 1995. The words “anticipate,” “expect,” “believe,” 

“will,” “may,” “should,” “estimate,” “project,” “outlook,” “forecast” or other similar words are used to identify such forward-looking statements. However, the absence of these 

words does not mean that the statements are not forward-looking. The forward-looking statements represent NETGEAR, Inc.’s expectations or beliefs concerning future events 

based on information available at the time such statements were made and include statements regarding: NETGEAR’s future operating performance and financial condition, 

including expectations regarding continued profitability and cash generation; expectations regarding continuing market demand for the Company’s products and the Company’s 

ability to respond to this demand; the timing, distribution, sales momentum and market acceptance of recent and anticipated new product introductions that position the 

Company for growth and market share gain; and expectations regarding NETGEAR's paid subscriber base growth. These statements are based on management’s current 

expectations and are subject to certain risks and uncertainties, including the following:  future demand for the Company's products may be lower than anticipated; the Company 

may be unsuccessful, or experience delays, in manufacturing and distributing its new and existing products; consumers may choose not to adopt the Company's new product 

offerings or adopt competing products; the Company may be unable to continue to grow its number of registered users, its number of registered app users and/or its paid 

subscriber base; product performance may be adversely affected by real world operating conditions; the Company may fail to manage costs, including the cost of developing 

new products and manufacturing and distribution of its existing offerings; the Company may fail to successfully continue to effect operating expense savings; changes in the level 

of NETGEAR's cash resources and the Company's planned usage of such resources, including potential repurchases of the Company’s common stock; changes in the Company's 

stock price and developments in the business that could increase the Company's cash needs; fluctuations in foreign exchange rates; and the actions and financial health of the 

Company's customers, including the Company’s ability to collect receivables as they become due. Further, certain forward-looking statements are based on assumptions as to 

future events that may not prove to be accurate. Therefore, actual outcomes and results may differ materially from what is expressed or forecast in such forward-looking 

statements. Further information on potential risk factors that could affect NETGEAR and its business are detailed in the Company's periodic filings with the Securities and 

Exchange Commission, including, but not limited to, those risks and uncertainties listed in the section entitled “Part II - Item 1A. Risk Factors” in the Company’s quarterly report on 

Form 10-Q for the period ended October 1, 2023, filed with the Securities and Exchange Commission on November 3, 2023.

All product and company names herein are or may be trademarks of their respective owners.
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President and General Manager of 
Connected Home Products

D A V I D  H E N R Y

Connected Home



– Premium Products

– WiFi 7 upgrade cycle

– Subscription services

Connected Home Growth Strategy



DOLLARS UNITS

13% 6% 7%
ASP

Premium Product Strategy

NETGEAR Market Data, based on POS dollar sales at cash register ring; utilizing 3rd party sales data.

YoY GROWTH



Premium Mobile Hotspots

YoY GROWTH

30%+

NETGEAR Market Data, based on POS dollar sales at cash register ring; utilizing 3rd party sales data.



Faster Internet Speeds

30%
INTERNET SPEEDS

YOY GROWTH

2010
GIGABITGIGABIT

Sources: www.ookla.com/articles/global-index-internet-speed-growth-2022, www.xfinity.com/learn/internet-service,
fiber.google.com/blog/2023/10/gfiber-labs-announces-first-project-20.html



ARMOR ATTACH RATE 

40%+



Creating the Premium WiFi Segment

$2,299

$1,499

$999

$499



Technology Leadership

– Multi-Band Technology

– Antenna and RF Design

– Technology Partners

– Enhanced Dedicated Backhaul

– Topology Optimization

– Security and Privacy



Nighthawk Mobile Hotspots



Nighthawk Mobile Hotspots

WiFi you can trust, anywhere 
and everywhere

Secure, flawless, portable WiFi

Unlocked for 125 countries

–

–

–



Premium Mobile Hotspots



In-Home Use

Primary or failover
internet connection



Premium Product Mix %

End customer sales of premium products as a % of overall noncarrier sales

Q 3 ' 2 2

Q 3 ' 2 313% 21%



ORBI 970 M6 PRO MOBILE HOTSPOT MEURAL

$2,300 $1,000 $800



Upgrade Cycle



Premium WiFi





$199 $499

Cable Gateways



Service Providers

ENTERPRISE & 
GOVERNMENT 

EMPLOYEES

MOBILE 
WORKFORCES

EMERGENCY
FIRST RESPONDERS

TRAVELING 
CONSUMERS



–  Profitable revenue growth 

– Premium products: mesh and hotspots

– Differentiated WiFi 7 router and gateways

– Technology leadership, limited competition

Connected Home Summary



Chief Marketing Officer

H E I D I  C O R M A C K

Premium Marketing 
Subscription Services



Large, Sophisticated, Highly Connected Homes 



We have a 5,900 sq. ft. house plus a 1400 sq. ft. enclosed pool.

I’m getting 950 Mbps speed over the entire property.

The Orbi 970 is a great choice if you need a large area covered.

– Posted1

Orbi 970 Customers



I have 1Gig service and stream a lot of 4K TV and with 48 devices 
on the network.

My Gaming system is seeing 500-600 Mbps with the 14 walls it 
goes through.

If you truly want the best, zero worry and are a heavy data 
consumer this system will be perfect.

– DocCupCake

Orbi 970 Customers



Streaming, gaming, and online meetings now 
occur seamlessly.

The security features provide peace of mind, 
ensuring our digital footprint remains protected.

– Tennisfan140

Orbi 970 Customers



Powerful, Flexible, and Secure WiFi for Work or Play



Meural Canvas



– Expanding reach via lifestyle narrative

– Highly targeted performance media across digital funnel

– NETGEAR.com to discover, educate and convert

– Direct engagement with loyal install base

Full Funnel Marketing Strategy



Power Your Passions With Premium WiFi



"The results have been nothing short of 
remarkable. Every corner of our house, 

from the kitchen to the bedrooms, from 
our office to the garage, is awash with 

blazing-fast WiFi."

- R O B B  R E P O R T



“Whether you're at home, on the go, 
or traveling for personal or 

professional reasons, having Internet 
access is crucial at all times. The M6 

Pro delivers a reliable, secure, and 
highly mobile connection.”

-  A R C H I T E C T U R A L D I G E S T



Orbi Brand Growth

NEW TO 
NETGEAR ORBI 

CUSTOMERS YOY

ORBI BRANDED 
SEARCH 

INCREASE YOY

TOTAL ORBI 
IMPRESSIONS YTD

+15%+43%1B

Source: paid media platforms, Google Ads



New Customers Love Orbi

“I have owned several different WiFi mesh systems from different 
manufacturers. The Orbi is by far the most expensive one I have 
bought and equally expect the BEST performance from.”

“Amazing coverage of 4000 sq ft ranch home and back 
patio/yard! Phenomenal, fast WiFi in the whole house!
First time with NETGEAR and I am sold for life!”



"I've never seen WiFi 
speeds this fast!"

@ M I L E S A BO V E T E C H

M i l e s a b o v e te ch

7 1 9 K  F O L L O W E R S



"You have to see these WiFi 7 speeds! 
Fastest I have ever had."

@ S U P E R S C I E N T I KT O K

D a n n y  W i n g e t

2 7 0 K  F O L L O W E R S



“The fastest mesh kit 
available anywhere”



NETGEAR.com - Destination for Premium Products





NETGEAR Direct Store 

SALES >$1000 
YOY YTD

YOY % OF CHP 
SALES VIA DIRECT

+18%+26%
AVERAGE ORDER 
VALUE POST WIFI 

7 LAUNCH

+38%



Loyal Customers Love Orbi

WOR TH  IT

“Upgrading from the Orbi WiFi 6 - blown away from the increased 
speeds. Expensive, yes. Worth it, definitely.“

PH EN OMEN AL

“I had the Orbi 6 for a few years and it was nice, but once I got the 
Orbi 7, it was a whole new world. The speeds are phenomenal.“





– Expand brand-building efforts

– Optimize performance marketing tactics to reach and acquire new customers

–  Engage loyal customers to upgrade and validate premium solutions

– Elevate customer journey on NETGEAR.com 

Marketing Summary



Value-Added Subscription Services

S E C U R I T Y P R I V A C Y S U P P O R T



Growth of Service Revenue

– New customer acquisition

–  Armor bundles

–  Loyal NETGEAR customer base 

–  High retention rates

–  Mix shift to premium

–  ASP increase

A N N U A L  R E V E N U E  P E R  U S E R  
( A R P U )S U B S C R I B E R  G R O W T H



GROSS MARGIN SUBSCRIPTIONS

50%+ 875K $40M+

ANNUALIZED 
SERVICE REVENUE

2023 Subscription Targets



Trusted Brand for Digital Life Protection



Of surveyed customers felt it was critical or highly important to 
protect the home network from internet threats and were highly 

concerned about privacy

87%



Armor Provides Unmatched Security

S H I E L D
D E V I C E S  O T H E R  

S O L U T I O N S  M I S S

K E E P  Y O U R  
S E N S I T I V E  D A T A  

S E C U R E

G E T  O N - T H E - G O  
P R O T E C T I O N  F O R  

Y O U R  D E V I C E S

A U T O M A T I C A L L Y  
P R O T E C T  D E V I C E S  

C O N N E C T E D  T O  
Y O U R  W I F I



DEVICES CONNECTED 
PER HOUSEHOLD

46

Source: Bitdefender 2023 Security Landscape Report



PREMIUM ORBI CUSTOMERS

100
UP TO

DEVICES CONNECTED 

Source: Q2 '23  Orbi premium customer survey



ATTACKS ON HOME NETWORKS

EVERY 24 HOURS

8

Source: Bitdefender 2023 Security Landscape Report 



ACCOUNTING FOR OVER HALF OF IOT VULNERABILITIES

52%
OF ATTACKS ARE ON SMART TV’S

Source: Bitdefender 2023 Security Landscape Report 



DEVICES PROTECTED

30M
OV ER

Customers See the Value in Armor



THREATS BLOCKED

400M
OV ER

Customers See the Value in Armor



– Premium products

–  Armor bundles

–  Loyal customer base 

Subscriber Growth



 ARMOR 
CONVERSION RATE

42% 82%
ARMOR RENEWAL RATE

VS 72% AVERAGE

Premium Customers



NETGEAR.com Subscription Attach Rate

89%
ATTACH FOR 

PRODUCTS $1000+ 
OVERALL SITE 

ATTACH 

80%



Armor 1-Year Bundle



ARMOR PUSH NOTIFICATIONS

144M
OV ER



ENGAGEMENT RATE

+20%



ENGAGEMENT RATE

+20%



NEW SUBSCRIBERS IN Q3 
FROM INSTALL BASE

30%



–  High retention rates

–  Mix shift to premium

–  ASP increase

ARPU Growth



ARMOR ARPU INCREASE YOY

+22%



ARPU PREMIUM CUSTOMERS
VS AVERAGE

+8%



Adding more value

$69 $99
More opportunities for ASP increase



– Effective targeted marketing

– New customer acquisition – 2.5M premium households

– Subscriber and ARPU growth

– Long-term goal $100M in services revenue

Marketing Summary



Senior Vice President,
SMB Products and Services

V I K R A M  M E H T A

NETGEAR Business



Q1’23 Through Q3’23

AV OVER IP 
BUSINESS GROWTH

30%



Comprehensive and Differentiated Solutions

P R O  R O U T E R

M 4 2 5 0  S W I T C H E S

M 4 3 0 0  S W I T C H E S
M 4 3 5 0  S W I T C H E S



AV Manufacturers

AV



AV Integrator Partnerships



“(Pro AV Design team) saved me. They went above and 
beyond. The tech support person helped me immensely.” 

P A U L  H A G E N ,  T e c h n o l o g y  S a l e s  a n d  I n s t a l l a t io n s ,  S i t e  o n  S o u n d  i n  F a r g o

“We consulted with the Pro AV Design team at NETGEAR, and it 
became clear that the M4500 series of switches was the way to go.”

M I C H A E L  S O L O M O N ,  V i c e  P r e s i d e n t ,  O S A

Unique AV Design Services



“Very best broadcast products 
and solutions on display” -  I B C  2 0 2 3

“Outstanding new products” -  I N F O C O M M  2 0 2 3

“Most innovative and unique products” -  C E D I A  2 0 2 3



A C T I O N  R E P L A Y

R I C H  M E D I A  C O N T E N T

D I G I T A L  U M P I R I N G

I M M E R S I V E  E X P E R I E N C E  



M 4 3 5 0  S W I T C H E S

P R O  R O U T E R





Total Addressable Market

BROADCASTING COMMERCIAL AV RESIDENTIAL AV

$46B $200B $14B

Source: AVIXA’s 2023 Industry Outlook and Trends Analysis (IOTA)



A C C E S S  P O I N T S

P R O  R O U T E R

P o E  S M A R T  S W I T C H E S



– AV-over-IP represents a high growth market opportunity

– Robust roadmap of hardware and software

– Generate both top-line growth whilst expanding our profits

NETGEAR Business Summary



Chief Financial Officer

B R Y A N  M U R R A Y

Financials



$1.26B

F Y 1 8

$1.17B
$0.93B

$0.74B

F Y 2 1 F Y 2 2 F Y 2 3 E

Source: FactSet, as of 11/27/23. NTGR consensus FY’23 net revenue estimate.

F Y 2 4 E

Topline Performance

F Y 2 0F Y 1 9

$1.00B$1.06B



-1%

4%

-2%

-3%

-4%

-5%

0%

1%

2%

3%

-7.4%

3.5%

2.0%

R E D U C E D  L E V E R A G E G R O S S  M A R G I N  
I M P R O V E M E N T S

O T H E R

0.1%

C O N S E N S U S  O M %T A R G E T  O M %

5%

Reduced Leverage

-1.8%

2023 target non-GAAP operating margin shown reflects the mid-point of the range provided at the Dec 2022 Analyst Day, 
and the consensus non-GAAP operating margin shown is per FactSet as of 11/27/23.



R E D U C E D  I N V E N T O R Y
C O S T S

G R O W I N G  S E R V I C E  
R E V E N U E T O P L I N E  L E V E R A G E

E X P A N D I N G  T H E  
P R E M I U M  M I X

Near-Term Margin Expansion Opportunities



5 G  M O B I L EP R E M I U M  M E S H S E R V I C E SP R O  A V

Topline and Profit Growth Opportunities



Down mid-single digits to Q4 '23

Q 1 ’ 2 4 Q 2 ’ 2 4 Q 3 ’ 2 4 Q 4 ' 2 4

2H up mid-teen% from 1H

Expected Quarterly Movement in Topline



A N N U A L I Z ED  
S U B S C R I P T I O N R E V E N U E * G R O S S  M A R G I N

$50M 50%+

Trajectory of Subscription Business

*Would expect our Q4 ’24 subscription service revenue annualized to reach approximately $50 million.



R & D / B R A N D  I N V E S T M E N T M & A  I N V E S T M E N T S H A R E  R E P U R C H A S E

Strategic Capital Allocation



R E T U R N  T O  
S H A R E H O L D E R S

F R E E  C A S H  F L O W  R E T U R N E D  
T O  S H A R E H O L D E R S

$123M 90%+ 4M

S H A R E S  
R E P U R C H A S E D

Since 2020



H E A D W I N D S T A I L W I N D S

Macro headwinds weigh on non-premium portion of market 
and traditional SMB markets

SMB channel inventory compression expected to continue

Fastest growing sections of the market are premium, which 
carry higher margins and attach of services

WiFi 7 starts to drive upgrade cycle

SMB continues to be propelled forward by ProAV and returns 
to growth as channel inventory compression subsides

Normalized inventory costs in 2H

Navigating Through FY 2024

–

–

–

–

–

–



(5%)-(2%)

Full year revenue up low to mid-single digits

1H non-GAAP operating margin

Full year non-GAAP operating margin 1-4%

Expected non-GAAP tax rate 24%

YoY Growth of FCF 300-400%

Exit 2024 with annualized service revenue $50 million

Fiscal Year 2024 Outlook

2H non-GAAP operating margin 7-10%



– Mid-single digit % annual revenue growth

– Service revenue of $100 million+

– Gross margin 40%+

– Double-digit non-GAAP operating margin

– Low double-digit non-GAAP EPS growth

Long Term Target Model
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