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MESSAGE FROM OUR CEO

Dear Shareholders:

2024 was a remarkable year of growth and achievement for Garmin. Revenue increased 20% to $6.3 billion, a new 
record, with growth and record revenue in every segment. Gross and operating margins expanded to 58.7% and 25.3% 
respectively, resulting in record operating income of over $1.5 billion.  

founders Gary Burrell and Dr. Min Kao upon their induction into the National Aviation Hall of Fame. Since our founding 
in 1989, we have delivered more than 300 million navigation and communication devices, including more than 18 
million delivered in 2024. 

support for the 21st consecutive year by both Professional Pilot and Aviation International News, named 2024 
Manufacturer of the Year by the National Marine Electronics Association, received the 2024 IBEX Innovation Award, 

passion and commitment to serving our customers and each other.

$3.60 per share, a 20% or 60-cent increase over the prior dividend amount, which is one of several proposals we are 
asking shareholders to approve at our 2025 annual meeting. 

I want to thank you, our shareholders, for your interest in Garmin, and we look forward to a successful future together. 



DIVIDENDS DECLARED PER SHARE

CASH FLOW

FINANCIAL HIGHLIGHTS

CONSOLIDATED FINANCIAL HIGHLIGHTS 1

1 1,2

1,3

GAAP DILUTED EARNINGS PER SHARE

Annual Report on Form 10-K, which is included with this Annual Report.

2020 2021

2020 20202021 2023 20242022 2021 2022 2023 2024

2022 2023 2024

2021 2022 2023 20242020

$1,054 $1,219 $1,028 $1,092

$1,594

1

2 Dividends declared per share refers to the cash dividend per share that has been approved by shareholders in the given fiscal year. See Note 8 - Stockholders' Equity for additional detail.
3 
and equipment of $185 million, $307 million, $244 million, $193 million and $193 million in 2020, 2021, 2022, 2023 and 2024, respectively.
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BY SEGMENT
REVENUE AND OPERATING INCOME

-2

2024 REVENUE 2024 OPERATING INCOME

MARINE

(IN MILLIONS)

AUTO OEM

2022

$611

2023 2024

OUTDOOR

2022

$1,962
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2023 2024

FITNESS

2022

$1,774

$483

2023 2024

MARINE

2022

$877
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AVIATION
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Fitness

• Running and Multi-sport Watches: 

• Cycling Products:

• Smartwatch Devices:

• Scales and Monitors:

• Garmin Connect and Garmin Connect Mobile:

• Connect IQ:

Outdoor

• Adventure Watches:



• inReach® and Garmin Response: 

• Outdoor Handhelds and Satellite Communicators:

• Golf Devices:

• Consumer Automotive:

• Sportsman and Dog Devices

• Dive Devices

Aviation 



• Integrated Flight Decks:

• Electronic Flight Displays and Instrumentation: 

• Navigation and Communication Products: 

• Automatic Flight Control Systems and Safety-Enhancing Technologies:

• Audio Control Systems:

• Engine Indication Systems:

• Traffic Awareness and Avoidance Solutions:

• ADS-B and Transponders:

• Weather Information and Avoidance Solutions:

• Datalink and Connectivity:



• Portable GPS Navigators and Wearables:

• Services:

Marine

• Chartplotters and Multi-Function Displays (MFDs):

• Cartography

• Fishfinders:

• SONAR:

• Autopilot Systems: 

• RADAR: 

• Instruments

• VHF Communication Radios:



• Handhelds and Wearable Devices:

• Sailing:

• Audio:

• Digital Switching:

• Trolling Motors:

• Lighting:

Auto OEM

• Domain Controllers: 

• Infotainment Units: 

• Other: 









The risks described below are not the only ones facing our company. Additional risks and uncertainties not 
presently known to us or that we currently believe to be immaterial may also impair our business operations. If any 
of the following risks occur, our business, financial condition or operating results could be materially adversely 
affected.

Business Risks







•

•

•







Macroeconomic and Industry Risks



Legal and Regulatory Compliance Risks







Financial Risks



Risks Relating to Ownership of Our Shares 

•

•

•

•

•

•

•

•

•

•

•

•

•





Material Risk Identification

Material Risk Assessment



Material Risk Management

Risks Related to Third-party Service Providers

Risks from Cybersecurity Threats

Board of Directors Oversight

Management’s Role Managing Risk and Monitoring Incidents











This performance graph shall not be deemed ‘‘filed’’ with the SEC or subject to Section 18 of the Securities 
Exchange Act of 1934, nor shall it be deemed incorporated by reference in any of our filings under the 
Securities Act of 1933, as amended.

The share price performance included in this graph is not necessarily indicative of future share price performance.



General



Unrecognized Income Tax Benefits

Net Sales

Cost of Goods Sold and Gross Profit



Research and Development

Selling, General and Administrative Expenses

•

•
•
•
•
•
•
•
•



Net Sales

Percentage of Total Net Sales

Percentage of Total Net Sales

Percentage of Total Net Sales

Percentage of Total Net Sales

Percentage of Total Net Sales



Gross Profit

Percentage of Segment Net Sales

Percentage of Segment Net Sales

Percentage of Segment Net Sales

Percentage of Segment Net Sales

Percentage of Segment Net Sales

Percentage of Total Net Sales

Operating Expense

Percentage of Total Net Sales

Percentage of Total Net Sales

Percentage of Total Net Sales



Operating Income

Percentage of Segment Net Sales

Percentage of Segment Net Sales

Percentage of Segment Net Sales

Percentage of Segment Net Sales

Percentage of Segment Net Sales

Percentage of Total Net Sales

Other Income (Expense)



Income Tax Provision (Benefit) 

Effective tax rate

Net Income 

Cash, Cash Equivalents, and Marketable Securities



Cash Flows

Uses of Cash

Operating Leases

Inventory Purchase Obligations 

Other Purchase Obligations 

Other Uses of Cash 

 











Measurement of Reserve for Unrecognized Income Tax Benefits 

Description of 
the Matter Income Taxes

How We 
Addressed the 
Matter in Our 
Audit



(In thousands, except per share information)

See accompanying notes.



(In thousands)

See accompanying notes.



(In thousands)

See accompanying notes.



(In thousands)

See accompanying notes.



(In thousands)

See accompanying notes.



(In thousands)

See accompanying notes.



(In thousands, except share and per share information)
December 28, 2024 and December 30, 2023 



Foreign Currency Matters



Software – Costs of Software to Be Sold, Leased, or Marketed

Research and 
Development

Compensation – Stock Compensation



Income Taxes





Financial Instruments



Revenue Recognition

Other Assets and Deferred 
Costs

Property, Plant and Equipment



Intangibles – Goodwill and Other





Segment Reporting

Disaggregation of Income Statement Expenses

Income Taxes

 





Fair Value Measurements and Disclosures  



















2011 Non-employee Directors’ Equity Incentive Plan



2005 Equity Incentive Plan

2000 Equity Incentive Plan

Stock Compensation Activity

(In Thousands)







(a) Conclusion Regarding the Effectiveness of Disclosure Controls and Procedures

(b) Management’s Report on Internal Control over Financial Reporting

 

(c) Attestation Report of the Independent Registered Public Accounting Firm



(d) Changes in Internal Control over Financial Reporting

•

















Director, President and Chief Executive Officer
(Principal Executive Officer)

Chief Financial Officer and Treasurer
(Principal Financial Officer and Principal Accounting Officer)

Executive Chairman Director

Director Director

Director





Report of the statutory auditor 

Report on the audit of the financial statements 

Opinion 

Basis for opinion 

Key audit matters 

Other information  



Board of Directors’ responsibilities for the financial statements 

Auditor's responsibilities for the audit of the financial statements 



Report on other legal and regulatory requirements 

Enclosures 



(In thousands)



(In thousands)



December 28, 2024 and December 30, 2023

(In thousands, except share and per share information and where otherwise indicated)
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•
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•
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(In thousands)
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DR. MIN H. KAO

CLIFTON A. PEMBLE

DOUGLAS G. BOESSEN

PATRICK G. DESBOIS

BRADLEY C. TRENKLE

SUSAN C. LYMAN

WANG CHENG-WEI

PHILIP I. STRAUB
Executive Vice President, Managing Director – Aviation

JOSHUA H. MAXFIELD

LAURIE A. MINARD
Vice President, Human Resources

SEAN M. BIDDLECOMBE

EDWARD J. LINK

MATTHEW W. MUNN

DR. MIN H. KAO

CLIFTON A. PEMBLE 
JONATHAN C. BURRELL 32

JOSEPH J. HARTNETT 31 2

31 2SUSAN M. BALL
CATHERINE A. LEWIS 
Retired Partner

31 2

3

1

2

BOARD OF DIRECTORS

EXECUTIVE OFFICERS

INVESTOR RELATIONS
investor.relations@garmin.com

Investor relations information is available on the 
stors.

TRANSFER AGENT
s

150 Royall St.
02021

INDEPENDENT ACCOUNTANTS
Erns

MARKET INFORMATION

Stock Exchange under the symbol GRMN. 
500 Index.
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