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• This presentation contains non-GAAP financial measures. Intel revenue, gross margin, and earnings per share are presented on a non-GAAP basis unless 
otherwise indicated. This presentation also includes a non-GAAP free cash flow (FCF) measure.  The Appendix provides a reconciliation of these measures 
to the most directly comparable GAAP financial measure. The non-GAAP financial measures disclosed by Intel should not be considered a substitute for, or 
superior to, the financial measures prepared in accordance with GAAP.  Please refer to “Explanation of Non-GAAP Measures” in Intel's quarterly earnings 
release for a detailed explanation of the adjustments made to the comparable GAAP measures, the ways management uses the non-GAAP measures, and 
the reasons why management believes the non-GAAP measures provide investors with useful supplemental information.

• Statements in this presentation that refer to business outlook, plans, and expectations are forward-looking statements that involve risks and uncertainties. 
Words such as "anticipate," "expect," "intend," "goal," "plans," "believe," "seek," "estimate," "continue,“ “committed,” “on-track,” ”positioned,” “ramp,” 
“momentum,” “roadmap,” “pipeline,” “progress,” “forecast,” “likely,” “guide,” “potential,” “future,” “next-gen,” "may," "will," “would,” "should," “could,” and 
variations of such words and similar expressions are intended to identify such forward-looking statements. Statements that refer to or are based on 
estimates, forecasts, projections, uncertain events or assumptions, including statements relating to Intel’s strategy; manufacturing expansion and investment 
plans; financial projections; future dividends and returns to shareholders; plans and goals related to Intel’s foundry business; total addressable market (TAM) 
and market opportunity; future impacts of the COVID-19 pandemic; future legislation; future products, technology, and services, and the expected availability 
and benefits of such products, technology, and services, including product ramps, Sapphire Rapids and Alchemist timing, and manufacturing plans, goals, 
timelines, and future progress, including expectations regarding process performance parity and leadership and process technology timelines issued in July 
2021; pending transactions including the pending sale of our NAND memory business; supply expectations, including regarding industry shortages and 
sufficiency of future supply; future external foundry usage; expectations regarding customers, including designs, wins, orders, and partnerships; projections 
regarding competitors; business plans and financial expectations; and anticipated trends in our businesses or the markets relevant to them, including future 
demand and industry growth, also identify forward-looking statements. Such statements involve many risks and uncertainties that could cause actual results 
to differ materially from those expressed or implied in these forward-looking statements. Important factors that could cause actual results to differ materially 
are set forth in Intel's earnings release dated October 21, 2021, which is included as an exhibit to Intel’s Form 8-K furnished to the SEC on such date, and in 
Intel's SEC filings, including the company's most recent reports on Forms 10-K and 10-Q. Copies of Intel’s SEC filings may be obtained by visiting our 
Investor Relations website at www.intc.com or the SEC's website at www.sec.gov.

• All information in this presentation reflects management’s views as of October 21, 2021.  Intel does not undertake, and expressly disclaims any duty, to update 
any statement made in this presentation, whether as a result of new information, new developments or otherwise, except to the extent that disclosure may be 
required by law.
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YoY growth in revenue and EPS
Record Q3 revenue in DCG and Mobileye, all-time record revenue in IOTG

Demand remains strong across all segments
Double-digit 2021 PC TAM growth; robust enterprise server and IOTG recovery

Executing on IDM 2.0 strategy today
On or ahead of process tech timelines laid out in July; broke ground on AZ fabs
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Tiger Lake
Fastest ramping notebook ever

Sapphire Rapids
Expecting production in Q1

Ice Lake
1M+ units shipped

Alder Lake
First performance hybrid design,

now shipping to customers
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At-Scale Manufacturing
Broke ground on our Arizona fabs
three months ahead of schedule

Strategic Use of Foundries
Leveraging unique capabilities

for Meteor Lake and Ponte Vecchio

World-Class Foundry
Shipped first revenue units,

awarded initial phase of RAMP-C program
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Meteor Lake
CPU tile power-on,
Intel 4 lead product

Ponte Vecchio
Accelerating AI, HPC, and

advanced analytics workloads

Mount Evans
Intel’s first ASIC-based IPU

Alchemist
Next-gen discrete GPU for gaming,

on shelves in Q1
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$18.1B
Revenue

$0.1B below July guidance

Up 5% YoY

Gross Margin

2.8 ppt above July guidance

Up 1.3 ppt YoY

EPS

$0.61 above July guidance

Up 59% YoY

Results and YoY comparisons exclude the NAND memory business.
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YoY Revenue

Platform 2%

Adjacencies1 (35%)

Market Segments YoY Revenue

Notebook (5%)

Desktop 20%
$3.6 $3.3 

Q3'20 Q3'21

Op Margin
36%

Op Margin
34%

Operating Income ($B) down 7%

Q3'20 Q3'21

Revenue ($B) down 2%

Platform Adjacencies

$9.7$9.8

$8.8
$9.0

$1.1 $0.7

Revenue down on notebook ecosystem constraints and modem ramp down, partially offset by higher desktop demand

Operating income down on inventory reserves timing and platform/process investments, partially offset by richer mix

CCG Platform YoY

PC Volumes (6%)

Notebook ASP 10%

Desktop ASP 4%

1. CCG adjacencies include modem, wireless communications, wired connectivity, and (prior to Q3 2020 divestiture) connected home products.
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YoY Revenue

Platform 12%

Adjacencies1 (1%)

Market Segments YoY Revenue

Cloud SP (20%)

Enterprise & Gov. 70%

Comms SP 18%

DCG Platform YoY

Unit Volumes 8%

ASPs 3%

Operating Income ($B) up 8%

$1.9 $2.1

Q3'20 Q3'21

Op Margin
32%

Op Margin
32%

$5.2
$5.7

$0.8
$0.7

$5.9
$6.5

 Q3'20  Q3'21

Platform Adjacencies

Revenue ($B) up 10%

Revenue up on strong enterprise recovery, gated by ecosystem supply challenges

Operating income up on higher revenue, partially offset by increased product and process investments

1. DCG adjacencies include Optane (beginning in 2021), AI accelerator, ethernet, 5G and silicon photonics products.
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$677

$1,042
$234

$326

$61

$276

$105

IOT: IOTG + Mobileye ($M)

▪ Record IOTG revenue up 54% YoY and 
operating income up 352% YoY driven by 
COVID recovery

▪ MBLY revenue up 39% YoY and operating 
income up 123% YoY on improvement in 
global vehicle production.  Strong design win 
momentum.

IOTG Mobileye

Q3’20 Q3’21

Rev              Op Income

Our NSG operating segment is composed entirely of our NAND memory business and had GAAP results of $1,105M revenue and $442M operating income for Q3 2021. 
NSG is not presented because the NAND memory business is subject to pending sale and excluded from our non-GAAP results.

$47
$411

$478

$40 $76

PSG ($M)

Q3’20 Q3’21

▪ PSG revenue up 16% YoY on continued 
recovery in all market segments gated by 
supply

▪ Operating income up 90% YoY

Rev              Op Income
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12Outlook and YoY comparisons exclude the NAND memory business.

Down 3% YoY

Gross Margin
Down 6.5 ppt YoY

EPS
Down 39% YoY

Revenue
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Flat to prior outlook
Up 1% YoY

Gross Margin

Up 0.5 ppt from prior 
outlook
Down 2.4 ppt YoY

EPS

Increased $0.48 from
prior outlook
Up 4% YoY

Capital Expenditures $18-19B

Free Cash Flow ~$12.5B

Outlook and YoY comparisons exclude the NAND memory business.

Revenue
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• >$74B in 2022
• 10-12% CAGR over the next 4-5 years

Revenue

Gross Margin

CapEx

Dividend

• 51-53% over the next 2-3 years, then moving upward

• $25-28B in 2022
• Potential for further growth in subsequent years

• Committed to a healthy and growing dividend
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Three Months Ended

(In Billions, Except Per Share Amounts) Sep 25, 2021 Sep 26, 2020

GAAP revenue $19.2 $18.3

NAND memory business (1.1) (1.1)

Non-GAAP revenue $18.1 $17.3

GAAP gross margin percentage 56.0% 53.1%

Acquisition-related adjustments 1.7% 1.7%

NAND memory business 0.1% 1.6%

Non-GAAP gross margin percentage 57.8% 56.5%

GAAP earnings per share—diluted $1.67 $1.02

Acquisition-related adjustments 0.09 0.09

Restructuring and other charges 0.01 (0.01)

Ongoing mark-to-market on marketable equity securities 0.04 0.03

NAND memory business (0.10) (0.04)

Income tax effect -- (0.01)

Non-GAAP earnings per share—diluted $1.71 $1.08
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Q4 2020 Actuals Q4 2021 Outlook
Full-year 2020 

Actuals
Full-year 2021 

Outlook

(In Billions, Except Per Share Amounts) Approximately Approximately

GAAP net revenue $20.0 $19.2 $77.9 $77.7

NAND memory business (1.1) (0.9) (5.0) (4.2)

Non-GAAP net revenue $18.9 $18.3 $72.9 $73.5

GAAP gross margin 56.8% 51.4% 56.0% 54.9%

Acquisition-related adjustments 1.6% 1.7% 1.6% 1.6%

NAND memory business 1.7% 0.3% 1.8% 0.7%

Non-GAAP gross margin 60.0% 53.5% 59.4% 57.2%

GAAP earnings per share—diluted $1.42 $0.78 $4.94 $4.50

Acquisition-related adjustments 0.09 0.09 0.33 0.36

Restructuring and other charges 0.02 -- 0.05 0.64

(Gains) losses from divestiture -- (0.24) -- (0.24)

Ongoing mark-to-market on marketable equity securities 0.01 -- 0.03 0.08

NAND memory business (0.04) (0.06) (0.22) (0.32)

Income tax effects (0.02) 0.33 (0.03) 0.26

Non-GAAP earnings per share—diluted $1.48 $0.90 $5.10 $5.28

Full-year 2021 Outlook

(In Billions)

GAAP  cash from operations $31.0

Additions to property, plant and equipment (18.5)

Free cash flow $12.5

Long-term gross margin outlook range is provided on a non-GAAP basis and excludes the impact of amortization of acquisition-related intangible assets. It also assumes the completion of the first closing of the divestiture of our NAND business 
prior to such periods. We are unable to provide a full reconciliation of this measure to the corresponding GAAP measure without unreasonable efforts, as the amount and timing of such adjustments on a long-term basis are subject to considerable 
uncertainty. We believe such a reconciliation would also imply a degree of precision that is inappropriate for this forward-looking measure.
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2020 Non-GAAP Adjustments
Q1 2020 Actuals Q2 2020 Actuals Q3 2020 Actuals Q4 2020 Actuals Full-year 2020 Actuals

(In Billions, Except Per Share Amounts)

GAAP net revenue $19.8 $19.7 $18.3 $20.0 $77.9

NAND memory business (1.2) (1.5) (1.1) (1.1) (5.0)

Non-GAAP net revenue $18.6 $18.2 $17.3 $18.9 $72.9

GAAP gross margin $12.0 $10.5 $9.7 $11.3 $43.6

Acquisition-related adjustments .3 .3 .3 .3 1.2

NAND memory business (.3) (.6) (.3) (.3) (1.5)

Non-GAAP gross margin $12.0 $10.2 $9.7 $11.3 $43.3

GAAP gross margin percentage 60.6% 53.3% 53.1% 56.8% 56.0%

Acquisition-related adjustments 1.5% 1.5% 1.7% 1.6% 1.6%

NAND memory business 2.4% 1.4% 1.6% 1.7% 1.8%

Non-GAAP gross margin percentage 64.5% 56.3% 56.5% 60.0% 59.4%

GAAP  operating income $7.0 $5.7 $5.1 $5.9 $23.7

Acquisition-related adjustments .3 .4 .4 .4 1.4

Restructuring and other charges .2 -- -- .1 .2

NAND memory business (.2) (.4) (.1) (.2) (.9)

Non-GAAP operating income $7.3 $5.6 $5.3 $6.1 $24.4

GAAP operating margin 35.5% 28.9% 27.6% 29.5% 30.4%

Acquisition-related adjustments 1.7% 1.8% 2.0% 1.8% 1.8%

Restructuring and other charges 0.8% -- (0.1)% 0.3% 0.3%

NAND memory business 1.5% 0.4% 0.9% 0.9% 0.9%

Non-GAAP operating margin 39.5% 31.0% 30.4% 32.4% 33.4%

GAAP earnings per share—diluted $1.31 $1.19 $1.02 $1.42 $4.94

Acquisition-related adjustments 0.08 0.08 0.09 0.09 0.33

Restructuring and other charges 0.04 -- (0.01) 0.02 0.05

Ongoing mark-to-market on marketable equity securities 0.03 (0.04) 0.03 0.01 0.03

NAND memory business (0.05) (0.10) (0.04) (0.04) (0.22)

Income tax effects -- 0.01 (0.01) (0.02) (0.03)

Non-GAAP earnings per share—diluted $1.41 $1.14 $1.08 $1.48 $5.10




