




It’s a big moment for the semiconductor industry

The world is looking to us to help drive technological advancements that will 
benefit people, industries, and our planet for generations. And at Lam, we’re 
delivering in new and exciting ways. Because we believe that we are the ones 
who will create the breakthroughs that make so many other world-changing 
innovations possible.

We recognize the power of the work we do – and it fuels our passion for 
taking on the world’s biggest technology challenges. That’s why we partner  
with customers to unleash the power of innovation together for a better world, 
and why we bring together passionate, talented people who boldly tackle the  
next big inflections for our industry. We are breaking down barriers to 
collaboration through a physical and virtual ecosystem connecting academia, 
researchers, and manufacturers to leverage our combined expertise to enable 
nanoscale-level precision. And along the way, we support communities around 
the world and lead the semiconductor industry toward a more sustainable future.



LETTER TO OUR STOCKHOLDERS

Dear Lam Stockholders,

Lam delivered solid performance in fiscal year 2023, demonstrating resiliency and operational 
execution amid a challenging global economic and semiconductor industry environment. Revenue 
totaled $17.4 billion and diluted earnings per share were $33.21, both higher than the prior year. This 
performance is despite worldwide supply chain constraints and further export restrictions in the first 
half of the fiscal year, and a memory-led downturn in wafer fabrication equipment (WFE) spending in 
the second half. The strength in our results was made possible by the dedication of our employees 
and the continued partnerships with our customers and suppliers.

It’s widely expected that semiconductor industry revenue will reach $1 trillion within the current 
decade. This near doubling of revenues from today’s levels reflects the increasingly indispensable 
role semiconductors play in our daily lives, from the information and entertainment we consume 
on everyday devices such as smartphones and PCs to the advanced servers that enable new 

applications such as artificial intelligence (AI), 
including generative AI. Specifically, for semiconductor 
capital equipment, there are three fundamental trends 
creating a strong tailwind for long-term growth: 
increasing semiconductor content in advanced end 
devices, growing complexity of device architectures, 
and larger die sizes needed for higher performance 
and reliability. Some of these drivers such as rising 
device complexity are especially beneficial to Lam  
as they drive greater deposition and etch intensity.

Our broad and differentiated product portfolio for 
processing at the atomic scale is vital for this era of 
3D scaling. We are the established leader in 3D NAND 
and sit at the forefront of the move to 3D in other 
device segments, including Gate All Around in logic, 
3D DRAM, and advanced packaging. For example, as 

advanced logic devices transition from FinFET to Gate All Around structures, new etch and deposition 
capabilities are required, and our Selective Etch, Atomic Layer Deposition, and Atomic Layer Etch 
product portfolios are solving for the geometric complexity of forming the transistor. Lam is also the 



market leader in new applications for advanced packaging, such as high-bandwidth memory  
and chiplet architectures, and we expect to benefit as these applications become more prevalent.  
We have leadership positions in copper electroplating and thru silicon via (TSV) etch solutions  
across all leading memory customers, leveraging our expertise in etching and filling high aspect  
ratio geometry structures.

In addition to providing solutions to our customers’ toughest technology challenges, we also focus 
on optimizing productivity in their fabs. Through offerings such as high-quality parts and machine 
learning-based Equipment Intelligence® solutions, our Customer Support Business Group (CSBG) 
provides differentiated capabilities for our installed base of approximately 84,000 chambers. CSBG 
also enables us to flex the existing installed base via technology, productivity, and reuse upgrades 
that extend the life of our products and allow customers to capitalize on their investment. The Reliant® 
systems business within CSBG supports customers’ 
mature node investments, providing Lam with favorable 
exposure to specialty segments such as Autonomous 
Driving, Internet of Things, and 5G, to name a few. Our 
CSBG business sits in a key enabling position for the 
massive semiconductor industry prospects ahead, while 
providing strength and stability to Lam’s performance 
through WFE investment cycles. 

Our strategy revolves around delivering boundary-
breaking technologies with the speed and scale 
required by our customers. An important component 
to this strategy relies on locating expertise and 
infrastructure close to our customers. In just the past 
two years, we have opened technology centers in 
India, Korea, and Taiwan, grown manufacturing sites 
in Malaysia and Taiwan, and strengthened our United 
States and Europe operations. These strategic investments place critical Lam capabilities closer to 
our partners which maximizes collaboration as well as enhances speed, flexibility, access to talent, 
and business continuity. 



Lam plays an integral role in driving the next generation of technology breakthroughs to move the 
world forward. And with that, we have a responsibility to do so in a sustainable way. As detailed in 
our recently released 2022 Environmental, Social and Governance (ESG) report, Lam is exceeding 
key 2025 ESG goals, and we are making solid progress toward our objectives of achieving 100% 
renewable electricity usage in our operations by 2030 and net zero by 2050. In 2022, we were again 
named to the Dow Jones Sustainability Index, and we became the first U.S.-based semiconductor 
equipment manufacturer to have its near-term emission reduction targets approved by the Science 
Based Targets initiative. Many other accomplishments across sustainable innovation and supply  
chain development, STEM education support, industry collaboration and more can be found in our 
ESG report.

We are proud of our accomplishments in fiscal year 2023, and we are set to emerge from this cycle 
stronger, and a more global, capable, and efficient company. We serve an industry that has a growing 
impact on the lives of nearly everyone on the planet, and we are confident Lam will continue to 
deliver the breakthrough innovations that create value for the industry and our customers, employees, 
partners, and stockholders.

Sincerely,

Timothy M. Archer    Abhijit Y. Talwalkar
President     Chairman of the Board 
and Chief Executive Officer   

September 8, 2023



Strong financial results, with continued focus 
on investments in Research and Development
Lam executed solid financial performance in Fiscal Year 2023 with record levels of revenue, 
diluted earnings per share, and operating cash flows.

Performance Overview - Fiscal Year 2023
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INDEPENDENT REGISTERED PUBLIC  
ACCOUNTING FIRM
Ernst & Young LLP
San Jose, California

TRANSFER AGENT AND REGISTRAR
For a response to questions regarding misplaced 
stock certificates, changes of address, or the 
consolidation of accounts, please contact the 
Company’s transfer agent.

Computershare Investor Services
P.O. Box 43078  
Providence, RI 02940-3078
1-877-265-2630

Private Couriers/Registered Mail:
Computershare Investor Services
150 Royall St., Suite 101  
Canton, MA 02021

TDD for Hearing Impaired:
1-800-952-9245

Foreign Stockholders:
1-201-680-6578

Website Address:
www.computershare.com/investor

STOCK LISTING
The Company’s common stock is traded on the 
Nasdaq Global Select MarketSM under the symbol 
LRCX. Lam Research Corporation is a Nasdaq-100 
Index® and S&P 500® company.

INVESTOR RELATIONS
Lam Research Corporation welcomes inquiries from 
its stockholders and other interested investors. For 
additional copies of this report or other financial 
information, please contact:

Investor Relations
Lam Research Corporation
4650 Cushing Parkway
Fremont, California 94538
1-510-572-1615
investor.relations@lamresearch.com

ANNUAL MEETING
The Annual Meeting of Stockholders will be held 
at 9:30 a.m. Pacific Standard Time on Tuesday, 
November 7, 2023. 

CAUTIONARY STATEMENT REGARDING 
FORWARD-LOOKING STATEMENTS
With the exception of historical facts, the statements
contained in the Letter to Our Stockholders (“Letter”)
and this Annual Report (“Report”) are forward-looking
statements. Forward-looking statements are subject to the
safe harbor provisions created by the Private Securities
Litigation Reform Act of 1995. Certain, but not all, of the
forward-looking statements in the Letter and Report are
specifically identified as forward-looking by the use of
words and phrases such as “aim,” “anticipate,” “believe,”
“commitment,” “continue,” “could,” “expect,” “future,”
“goal,” “intend,” “may,” “opportunities,” “plan,” “should,”
“vision,” “will,” and “would.” However, our identification
of certain statements as forward-looking does not
mean that other statements not specifically identified
are not forward-looking. Forward-looking statements

include, but are not limited to, statements that relate to:
expectations for global semiconductor revenues; the
world’s reliance on semiconductor technology; wafer
fabrication equipment demand; our positioning within the
semiconductor ecosystem and the role of our equipment
in creating devices; customers’ demand for and use of
our systems and services; the positioning of our products
relative to industry trends; our strategies; the ability of
our products to support current and future applications
and device roadmaps and to enable advanced devices;
our collaboration with customers and ability to build
customer trust; our strategic investments in our global 
operations; our ability to meet customer demand for
spares, services, and upgrade offerings; our continued 
position as a market leader; the long-term growth of the 
semiconductor capital equipment industry; our ability to 
effectively innovate products, services, and processes; our 
environmental, social and governance goals and objectives, 
including our goals regarding renewable electricity usage in 
our operations and net zero carbon emissions; our
financial performance; our technology leadership; our
ability to launch new products; our ability to create
and deliver value to our stakeholders; our ability to deliver; 
and the strength of our partnership with our customers 
and suppliers. Such statements are based on current 
expectations and are subject to risks, uncertainties, and 
changes in condition, significance, value and effect. Some 
factors that may affect these forward-looking statements 
include: trade regulations, export controls, trade disputes 
and other geopolitical tensions may inhibit our ability 
to sell our products; business, political and/or regulatory 
conditions in the consumer electronics industry, the 
semiconductor industry and the overall economy may 
deteriorate or change; the actions of our customers and 
competitors may be inconsistent with our expectations; 
supply chain cost increases and other inflationary 
pressures have impacted and are expected to continue 
to impact our profitability; supply chain disruptions or 
manufacturing capacity constraints may limit our ability 
to manufacture and sell our products; and natural and 
human-caused disasters, disease outbreaks, war, terrorism, 
political or governmental unrest or instability, or other 
events beyond our control may impact our operations and 
revenue in affected areas; as well as the other risks and 
uncertainties discussed under the headings “Risk Factors” 
and “Cautionary Statement Regarding Forward-Looking 
Statements” within Item 1A and at the beginning of Part 
I, respectively, of our fiscal year 2023 Annual Report on 
Form 10-K; and other documents we file from time to time 
with the Securities and Exchange Commission, such as our 
quarterly reports on Form 10-Q and current reports on Form 
8-K. Such risks, uncertainties and changes in condition, 
significance, value and effect could cause our actual results 
to differ materially from those expressed in this Letter 
and Report and in ways that are not readily foreseeable. 
Readers are cautioned not to place undue reliance on these 
forward-looking statements, which speak only as of the 
date of the Letter and Report and are based on information 
currently and reasonably known to us. We do not undertake 
any obligation to update any forward-looking statements, 
or to release the results of any revisions to these forward-
looking statements, to reflect the impact of anticipated or 
unanticipated events or circumstances that occur after the 
date of the Letter and Report.

TRADEMARK INFORMATION
The Lam Research logo, Lam Research, and all  
Lam Research product and service names used 
herein are either registered trademarks or trademarks  
of Lam Research Corporation or its subsidiaries in  
the United States and/or other countries. All other  
marks mentioned herein are the property of their  
respective holders.



September 27, 2023

Dear Lam Research Stockholders,

We cordially invite you to attend the Lam Research Corporation 2023 Annual Meeting of  Stockholders. The annual meeting will 

You may attend the annual meeting, vote, and submit your questions during the live webcast of  the annual meeting by visiting 
virtualshareholdermeeting.com/LRCX2023 and entering the 16-digit control number included in our Notice of  Internet Availability or 
on your proxy card.

Please refer to the proxy statement for detailed information about the annual meeting, each director nominee, and each of  the 
proposals, as well as voting instructions. Your vote is important, and we strongly urge you to cast your vote as soon as 
possible by the internet, telephone, or mail, even if you plan to attend the meeting.

Sincerely yours,

Abhijit Y. Talwalkar 
Chairman of  the Board





Notice of 2023 Annual Meeting of Stockholders

4650 Cushing Parkway 
Fremont, California 94538 
Telephone: 510-572-0200

# Proposal
Our Board’s  
Recommendation

1.
serve until the next annual meeting 
of  stockholders, and until their 
respective successors are elected 

FOR each 
Director 
Nominee

2. Advisory vote to approve our 

compensation

FOR

3. Advisory vote to approve the 
frequency of  holding future advisory 

ONE YEAR

independent registered public 

FOR

Transaction of  such other business as may properly come 

Voting

Please vote as soon as possible, even if  you plan to attend the 
annual meeting, on all of  the voting matters. You have three 
options for submitting your vote before the annual meeting:

By internet By mailBy phone

Items of Business

The proxy statement and the accompanying proxy card provide 
detailed voting instructions.

IT IS IMPORTANT THAT YOU VOTE to play a part in the 
future of  the Company. Please carefully review the proxy 
materials for the 2023 Annual Meeting of  Stockholders.

Ava M. Hahn 
Secretary

Elect Electronic Delivery 
Save Time, Money & Trees

responsible corporate citizen, we encourage Lam 
stockholders to voluntarily elect to receive future 
proxy and annual report materials electronically.

• If  you are a registered stockholder, please visit 
enroll.icsdelivery.com/lrcx for simple instructions.

• If  you are a stockholder who owns stock through 
a broker or brokerage account, please opt for 
e-delivery at enroll.icsdelivery.com/lrcx or by 
contacting your nominee.

Meeting Information

Category Details

Date and Time Tuesday, November 7, 2023 

Place Via the Internet at 
virtualshareholdermeeting.com/
LRCX2023

Record Date
of  business on September 8, 2023, the 

and to vote at, the annual meeting.

Proxy and Annual Report Materials

IMPORTANT NOTICE REGARDING THE AVAILABILITY OF 
PROXY MATERIALS FOR THE 2023 ANNUAL MEETING OF 
STOCKHOLDERS TO BE HELD NOVEMBER 7, 2023

statement, and annual report to stockholders are available on 
the Lam Research website at investor.lamresearch.com.

Date of Distribution

made available and/or mailed to our stockholders on or about 
September 27, 2023.
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Proxy Statement Summary

To assist you in reviewing the proposals to be acted upon at the annual meeting, we call your attention to the following summarized 

investor.
lamresearch.com, lamresearch.com/company/environmental-social-governance/. The 
content of  any website or report referred to in this proxy statement is not a part of  nor incorporated by reference in this proxy statement 
unless expressly noted. 

This proxy statement contains forward-looking statements within the meaning of  the Private Securities Litigation Reform Act of  
1995. Forward-looking statements include any statements that are not statements of  historical fact, including statements regarding 

quarterly reports on Form 10-Q. You should not place undue reliance on forward-looking statements. We undertake no obligation to 
update any forward-looking statements.

About Lam Research Corporation

Lam Research is a global supplier of  innovative wafer fabrication equipment and services to the semiconductor industry. We have 
built a strong global presence with core competencies in areas such as nanoscale applications enablement, chemistry, plasma and 

our customers build smaller and better performing devices that are used in a variety of  electronic products, including mobile phones, 
personal computers, servers, wearables, automotive vehicles, and data storage devices.

materials, software, and process control enabling results on the wafer.

Deposition Etch Clean Customer
 Support 

requires highly sophisticated process technologies to integrate an increasing array of  new materials with precise control at the atomic 

strategies like three-dimensional architectures as well as multiple patterning to enable shrinks. 

We believe we are in a strong position with our leadership and expertise in deposition, etch, and clean to facilitate some of  the most 

to our customers.



2

Figure 1. Fiscal Year 2023 Financial Highlights

$2.89 Billion
Returned to Stockholders(1)

(capital return)

$908 Million
in Dividends

$17.43 Billion
Revenue

$5.18 Billion
Cash flows from Operations

$1.73 Billion
Research and Development Spending

$33.21
Earnings per Diluted Share$1.98 Billion

in Repurchases(1)

Figure 2. Proposals and Voting Recommendations 

Voting Matters
Board Vote

Recommendation

Proposal No. 1: Election of Directors FOR each nominee

FOR

Proposal No. 3: Advisory Vote to Approve the Frequency of Holding Future Stockholder Advisory ONE YEAR

Public Accounting Firm for Fiscal Year 2024
FOR

Transaction of such other business as may properly come before the annual meeting (including any 
adjournment or postponement thereof)

Figure 3. Summary Information Regarding Director Nominees

You are being asked to vote on the election of  these eleven directors. The following table provides summary information about 

Voting Proposals – Proposal No. 1: Election of  Directors – 2023 Nominees for Director

Name

Director
Committee

Membership(2)

Other Current Public BoardsAge Since Independent(1) AC CHC NGC
Sohail U. Ahmed 2019 Yes M
Timothy M. Archer 2018 No *   

61 2010 Yes * C M
Dentsply Sirona,

Macerich
Michael R. Cannon 70 2011 Yes C Seagate Technology

John M. Dineen 60 2023 Yes
Cognizant Technology Solutions,
Syneos Health

61 2023 Yes

61 2019 Yes M

2021 Yes M

Abhijit Y. Talwalkar 2011
Yes 

M M
Advanced Micro Devices,
iRhythm Technologies,

72 2016 Yes M MediaTek

66 2019 Yes
Dentsply Sirona,
Hamilton Lane

Independence determined in accordance with Nasdaq rules.
Memberships shown will continue through November 7, 2023, on which date Mr. Dineen will join the audit committee.

AC – Audit committee C – Chair
CHC – Compensation and human resources committee M – Member
NGC – Nominating and governance committee FE –  
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Figure 4. Director Nominee Composition Highlights

Governance Matters - Corporate Governance - Our Approach to Ensuring 

9%

27%

Average
tenure

5.9 years

64%

< 5 yrs 5-10 yrs >10 yrs

9%

64%

27%

< 55 yrs 55-65 yrs > 65 yrs

Average
age
61.6

64%

36%

Diverse Non-diverse

27%

73%

Female Male

Diverse Non-diverse

45%

55%

Tenure Age Diversity Gender Diversity

Ethnic Diversity

(combined gender and ethnicity)

 

Figure 5. Director Nominee Key Qualifications, Skills, and Experiences

Voting 
Proposals – Proposal No. 1: Election of  Directors – 2023 Nominees for Director
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Industry Knowledge 
semiconductor and broader technology industries and markets provides our 

the market sectors in which we and our customers compete, and the 
broader technology end markets that drive demand in our industry.

✓ ✓ ✓ ✓ ✓ ✓ ✓ ✓ ✓

Customer/Deep Technology Knowledge – Directors who possess deep 
knowledge and understanding of  semiconductor processing equipment 

✓ ✓ ✓ ✓ ✓ ✓

Marketing, Disruptive Technology, and Strategy Experience – Directors 
with extensive knowledge and experience in business-to-business 
marketing and sales, and services and/or business development, or 
experience identifying and developing disruptive technologies and leading 

and expertise on identifying and understanding new markets, expanding 
market share, and communicating with customers, particularly where such 

with critical guidance needed to progress in our innovation goals and drive 
semiconductor breakthroughs.

✓ ✓ ✓ ✓ ✓ ✓ ✓

Leadership Experience – Current or former experience in an 

regarding business strategy, operations, corporate culture, succession 
planning, and management and leadership best practices.

✓ ✓ ✓ ✓ ✓ ✓ ✓ ✓ ✓ ✓ ✓
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Finance Experience

a breadth and level of  complexity comparable to the Company help our ✓ ✓ ✓ ✓ ✓ ✓ ✓ ✓

Global Business Experience
business executive of  a business with substantial global operations 

business, global scale expansion, and understanding cultural norms.

✓ ✓ ✓ ✓ ✓ ✓ ✓ ✓ ✓ ✓ ✓

Mergers and Acquisitions (“M&A”) Experience

with key background and insights in assisting management with reviewing 
strategic alternatives, analyzing potential targets, post-deal integration, and 
oversight of  transactions.

✓ ✓ ✓ ✓ ✓ ✓ ✓ ✓ ✓

Comparative Board/Governance Experience – Recent or current 

involvement with the corporate governance requirements and practices of  
a public company board while serving in a senior leadership position at 

senior management. 

✓ ✓ ✓ ✓ ✓ ✓ ✓ ✓

Cybersecurity Experience – An understanding of and/or experience 
overseeing corporate cybersecurity or information security programs and 
a history of  participation in relevant cyber education, is an increasingly 

with valuable knowledge in overseeing and navigating cybersecurity threats. 

✓ ✓ ✓ ✓ ✓ ✓

Human Capital Management Experience
member of  the compensation committee of  a public company, head of  
human resources, or as direct manager of  the head of  human resources, 
or other experience in setting talent management policies in large 

capital, including culture, engagement, recruiting, retention, compensation, 
and succession planning. 

✓ ✓ ✓ ✓ ✓ ✓ ✓ ✓ ✓

Risk Management Experience – Directors with experience serving as a 
member of  the audit committee of  a public company, or directly overseeing 
enterprise risk management or business continuity planning in a large 
organization, or other experience in managing risk at the enterprise level or 

enterprise risks. 

✓ ✓ ✓ ✓ ✓ ✓ ✓ ✓

Manufacturing/Operations Experience – Directors with relevant 
experience in manufacturing and operations processes or management 
experience in operations at a company comparable to Lam serve as a 

products, services, and customers.

✓ ✓ ✓ ✓ ✓ ✓ ✓ ✓
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Figure 6. Corporate Governance Highlights

Board and Other Governance Information As of September 2023

11

Number of  Independent Nominated Directors 10

10

0

0

Yes

Yes

Yes

Yes

Majority

Yes

Yes

Yes

Yes

Yes

Yes

8 Yes

Yes

Yes

8 Yes

Yes

Yes

2 Yes

Stockholder Ability to Act by Written Consent Yes

20 Yes

Poison Pill No

8
Yes

Yes
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Figure 7. Executive Compensation Highlights

What We Do

Pay for Performance 

Three-Year Performance Period for Our Long-Term Incentive Program 3
designed to pay for performance over a period of  three years.

Absolute and Relative Performance Metrics

Balance of Annual and Long-Term Incentives

Capped Amounts 

Compensation Recovery/Clawback Policy 

Prohibit Option Repricing

Stock Ownership Guidelines

current program or has a period of  time remaining under the guidelines to do so.

Independent Compensation Advisor
of  an independent compensation advisor retained directly by the committee that provides no other services to the Company.

Stockholder Engagement
needed basis to obtain feedback concerning our executive compensation program.

What We Don’t Do

Single-Trigger Change in Control Provisions
single-trigger provisions.

available to all of our employees.
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Figure 8. ESG Highlights

at lamresearch.com/company/environmental-social-governance/
highlighted below, together with some of  our recent progress. In 2022, we made important strides forward, including surpassing our 

1

Goals 2022 Progress
Governance

• Continue to expand our disclosure and alignment with 
industry-recognized frameworks and standards

• 
rankings with third parties 

Product Innovation

• • 

Sustainable Operations(1)

• 
by meeting the following targets:
 –  by 2030
 –

 –
savings from a 2019 baseline

• 

• 
water-stressed regions from a 2019 baseline

• 
• 

emissions 

• Achieved 6.9 million kWh in energy savings 

• 

• 
more 

than 
gallons of water savings from a 2019 baseline

Our Workplace

• 
engagement at the global benchmark, as measured by our 
annual employee surveys

• 

• 

• 
below the global top tier benchmark of 79 

•  

• Increased the proportion of women in our global workforce by 

over 2021

1 

(table continues on next page)
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Goals 2022 Progress
Responsible Supply Chain

• 
environmental expectations across our top-tier suppliers 

• 
environmental sustainability opportunities 

• Increase engagement with all suppliers on social and 
environmental topics through assessment, training, and 
capacity building 

• 

• 

• 
suppliers in 2022

• Deepened supplier engagement through our inaugural 

new monthly webinar series and newsletter, and additional 

• 

Our Communities

• Determine key targets for larger-scale impact aligned to a new 
strategic focus 

• Implement measurement of outcomes for key program and 
large-scale grants 

• Increase annual unique participation rate in all employee 

• 
baseline

• Achieved goal by launching new social impact framework 
with three strategic focus areas to guide our giving and 
signature program initiatives

• 
outcomes

• Increased annual unique employee participation rate from 

• Achieved and surpassed our goal with employees completing 
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Stock Ownership

Security Ownership of Certain Beneficial Owners and Management

Compensation Matters – Executive 
Compensation and Other Information – Compensation Discussion and Analysis

Figure 9. Beneficial Ownership Table

Name of Person or Identity of Group

Shares 
Beneficially 
Owned (#)(1)

Percentage
of Class

5% Stockholders

 

Directors

*

*

*

*

— —

*

*

*

*

*

*

*

*

Vahid Vahedi *

*

330 *

* 



Shares

—

Vahid Vahedi

Figure 55. Outstanding Equity Awards at Fiscal Year 2023 Year-End
has

Figure 55. Outstanding Equity Awards at 

Governance Matters – Director Compensation
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Governance Matters

Corporate Governance

Proxy Statement Summary

Corporate Governance Policies

Figure 10. Policies and Procedures Summary

Policy or  
Procedure Summary
Board 
committee 
charters*

Board Committees” below 

Corporate 
governance 
guidelines* Board Nomination Policies and 

Procedures Director Independence Policies Other Governance Practices
Corporate 
Code of  
Ethics*

Global 
Standards 
of Business 
Conduct*
Insider  
Trading  
Policy

* investor.lamresearch.com/corporate-governance.

Our Approach To Ensuring Board Effectiveness



Figure 11. Board Effectiveness Practices

Board 
Nominations

Annual nomination 
review process and new 
director recruitment on 
an as-needed basis

Orientation and 
mentoring programs for 
new directors; education 
programs for all directors

Periodic review of 
board composition to 
ensure continuity and 
fresh perspectives

Annual evaluation 
to ensure board 
effectiveness 

Director 
Onboarding 

and Education

Board 
and Committtee 

Evaluations

Board Composition, 
Diversity and 
Refreshment

Board and committee evaluations.

Board composition, diversity and refreshment.

Proxy 

Figure 4. Director Nominee Composition Highlights

Figure 12. Refreshment of Independent Directors Since 2020

Three New Independent Directors

2020 2021 2022 2023

• • Two new male 
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Proxy Statement Summary - Figure 4. Director Nominee Composition Highlights

Voting Proposals - Proposal No. 1: Election of  Directors - 2023 Nominees for Director

Figure 13. Board Diversity Matrix(1)

As of September 8, 2023 As of September 9, 2022

Total number of  directors

Part I: Gender Identity Female Male Non-Binary

Did Not  
Disclose  
Gender Female Male Non-Binary

Did Not  
Disclose  
Gender

3 8 – – – –
Part II: Demographic Background

– – – – – – – –
– – – – – – – –

– – 3 – –
Hispanic or Latinx – – – – – – – –

– – – – – – – –
2 – – 3 3 – –
– – – – – – – –
– – – – – – – –
– – – – – – – –

Board Nomination Policies and Procedures - Board Membership Criteria

Director onboarding and education.



Board Nomination Policies and Procedures

Board membership criteria.

• experience;
• business acumen;
• wisdom; 
• 
• 
• 
• 
• 
• 

• 
• 
• 

Voting Proposals-Proposal 
No. 1: Election of  Directors - 2023 Nominees for Director

Nomination procedure.

Voting Proposals - Proposal No. 1: Election of  Directors - 2023 Nominees for Director” below for additional information 

and Nominations for 2024 Annual Meeting

Director Independence Policies

Board independence requirements.
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Board member independence.

Board committee independence.

Board Committees

Lead independent director.
Leadership Structure of  the Board

Executive sessions of independent directors.

Board access to independent advisors.

Leadership Structure of the Board

Other Governance Practices

Director resignation or notification of change in executive officer status.

Limitations on director commitments, including other board and committee memberships and leadership. The 



Director and executive stock ownership.

Executive Compensation and Other Information - Compensation Discussion and Analysis

Communications with board members.

www.lamhelpline.ethicspoint.com

Meeting Attendance

Board 
Committees

Board Committees

investor.lamresearch.com/corporate-governance

Audit Committee 
2

• 

• 
• 
• 
• 
• 

2 
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• 

Compensation and Human Resources Committee 
3  

• 
• 
• 

• 
participate;

• 
• 

• 

Nominating and Governance Committee 

• 
• 
• 
• 
• 

• 
• 

• 
• 

3 



Board’s Role and Engagement

General.

• 

 ◦
 ◦

 ◦

• 
• 
• 
• 
• 
• 
• 

• 

• 

• 

• 

Risk Oversight.
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Board Committees” and in the charters 

Figure 14. Risk Oversight

Board of directors
Ultimate responsibility for risk oversight, including oversight 
of the Company’s ERM program; exercises its authority both 

directly and through its committees

Audit committee
Risks overseen include accounting, 

financial reporting, internal controls, 
auditing, investments, tax strategy, 

ethics and compliance, and 
information security (including 

cybersecurity)

Nominating and 
governance committee
Risks overseen include corporate 

governance, board structure, 
composition and effectiveness, 

political activities, and ESG matters, 
including oversight of climate-
related risks and opportunities

Compensation and 
human resources 

committee
Risks overseen include executive 

compensation policies and practices, 
succession planning, employee 
engagement, and ESG matters 

relating to human capital 
management and the Company’s 

workforce, including inclusion and 
diversity

• 

• 

• 

Information Security (including Cybersecurity) Oversight.

Political Activity Oversight.

at investor.lamresearch.com/corporate-governance
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Stockholder Engagement

Figure 15. Stockholder Governance Engagement Cycle 

Engage with stockholders to
answer questions and obtain
feedback on governance matters
and annual meeting matters

Stockholders vote on election of
directors, say on pay and other
management and stockholder
proposals

Review annual meeting results and
stockholder feedback with Board and
recommend responsive actions

Before After

Annual Meeting

 

Compensation Discussion and Analysis – Overview of  Executive 
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Figure 16. 2022 Stockholder Governance Outreach Summary

We contacted stockholders
holding 59% of our shares
for engagement 

We engaged with stockholders
holding 19% of our shares

Topics What we heard from our stockholders Our Perspective/How we responded
Director 

Skills and 
Experiences

 

” 

ESG Oversight
lamresearch.com/company/environmental-social-governance/

ESG Highlights
Governance Matters

Climate  

Social and Governance Matters

Human Capital

that our compensation and human resources committee monitors on an 
Culture and Human Capital 

Management

Executive 
Compensation 3

Culture and Human Capital Management



22

Compensation Matters – Executive Compensation and Other Information – Compensation 
Discussion and Analysis

website at lamresearch.com/company/environmental-social-governance/

Environmental, Social and Governance Matters
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Governance.

Sustainable Operations

Figure 17. Lam’s ESG Governance Structure 

O
VE

R
SI

G
H

T

LAM RESEARCH BOARD OF DIRECTORS
Overall ESG oversight

ESG priorities

COMPENSATION AND
HUMAN RESOURCES

COMMITTEE
Workforce-related issues

AUDIT
COMMITTEE

Ethics and compliance and
information security

M
A

N
A

G
EM

EN
T ESG EXECUTIVE STEERING COMMITTEE

Guides ESG strategy, approves and supports initiatives, drives accountability

ESG LEADERSHIP TEAM
Proposes goals, develops and

executes strategy, and embeds ESG into
operations management system

NET ZERO LEADERSHIP TEAM
Drives progress towards net zero goal
and embeds net zero into operations 

management system

IM
PL

EM
EN

TA
TI

O
N

TOPIC-SPECIFIC WORKING GROUPS
Execute on key issues

NOMINATING AND
GOVERNANCE

COMMITTEE

Product Innovation.



Sustainable Operations.

Our Workplace. Culture and Human Capital Management

Responsible Supply Chain.
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Our Communities.

lamresearch.com/company/environmental-social-governance/

Director Compensation

Compensation Matters - Executive Compensation and Other Information - Compensation Discussion and 
Analysis – Executive Compensation Governance and Procedures – Peer Group Practices and Survey Data

Compensation 
Matters - Executive Compensation and Other Information - Compensation Discussion and Analysis

Non-employee director compensation.



Figure 18. Director Annual Retainers

Annual Retainers(1)
Calendar Year 2023  

($)
Calendar Year 2022  

($)
 

($)

Chair

Figure 19. Director Compensation for Fiscal Year 2023

Fees Earned or
Paid in Cash

($)
Stock Awards

($)(1)

All Other
Compensation

($)(2)
Total

($)
—
—
—
—

— —
—
—
—
—
—
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Other benefits.

Figure 20. Accumulated Post-Retirement Benefit Obligations

Name

Accumulated Post-Retirement Benefit Obligation,
as of June 25, 2023

($)

 

—
—
—
—
—

—
—
—
—
—
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Compensation Matters

Executive Compensation and Other Information

Compensation Discussion and Analysis

This Compensation Discussion and Analysis (“CD&A”) describes our executive compensation program. Our CD&A discusses 
a

Figure 21. Named Executive Officers for Fiscal Year 2023

Position(s)
Timothy M. Archer

Douglas R. Bettinger

Patrick J. Lord

Our CD&A is organized according to the 
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I. OVERVIEW OF EXECUTIVE COMPENSATION

Executive Compensation Philosophy and Program Design - Executive 
Compensation Philosophy
our executive compensation program are listed in “Proxy Statement Summary–Figure 7. Executive Compensation Highlights” above. 

sh

Figure 22. CEO Pay for Performance for Fiscal Years 2018-2023
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CEO Total Compensation(1) Revenue Net income

CEO Pay for Performance

$2,000,000

$4,000,000

$6,000,000

$8,000,000

$10,000,000

$12,000,000

$14,000,000

$16,000,000

$20,000,000

$18,000,000

$12,849
$13,745

$11,753

$15,496

$16,941

$18,310

(1) 

“Summary Compensation Table”



Figure 23. Comparison of Cumulative Five-Year Total Return
COMPARISON OF CUMULATIVE FIVE-YEAR TOTAL RETURN*

Among the Company, the Philadelphia Semiconductor Sector Total Return
Index, the Nasdaq Composite Total Return Index, and

the S&P 500 (TR) Index**

Lam Research Corporation
Philadelphia Semiconductor Sector Total Return Index
Nasdaq Composite Total Return Index
S&P 500 (TR) Index

06/24/18 06/30/19 06/28/20 06/27/21 06/26/22 06/25/23

$100

$200

$300

$400

 

* 

** 

to u

• performance; and
• our executive compensation philosophy and program design.

Our Business, Our Industry Environment, and Our Financial Performance

“Proxy Statement Summary” on 

gulations.

Figure 24. Executive Compensation Calendar-Year Orientation

Fiscal Year 2023

Calendar Year 2023Calendar Year 2022

Jan-Jun Jul-Dec Jan-Jun Jul-Dec

Relevant for executive compensation tables

Relevant for compensation design and orientation Relevant for compensation design and orientation  
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of  Things.

• 
calendar 

• revenues; and
• to stockholders.

and services.

2.

Executive Compensation Philosophy and Program Design

Executive Compensation Philosophy

executive compensation progr

• provide competitive compensation to attract and retain top talent;
• 

individual performance;
• exceptional performance;
• the Company;
• create stockholder value over 
• 
• 

value; and
• been demonstrated.

to

• stockholder value;
• levels; and
• management team.

Program Design

the Company.

”); prom
ry policy. 

etail in 
“III. Primary Components of  NEO Compensation; CY2022
Metrics”



Figure 25. Compensation Components

Element How it is Paid

Cash

reference to peer group practice and market survey data.

Annual Incentive Cash
base

“
- Annual Incentive 

Program

• 
performance 
restricted stock units 

• stock options; and
• 

III. Primary 

Metrics–Long-Term Incentive Program–Design

rds under  

Figure 26. NEO Compensation Target Pay Mix Averages

Calendar Year 2022 Average NEO Target Pay Mix

Performance-Based Compensation(2)

Non-Performance-Based Compensation

45.2%

Annual Cash 
Incentive

13.5%

Stock 
Options
14.5%

Performance-
Based RSUs

Service-
Based 
RSUs
16.9%

Base 
Salary
9.9%

73% 
Performance-

Based(1)

  

Annual Cash 
Incentive

12.9%

Stock 
Options

14.7%

Performance-
Based RSUs

45.8%

Service-
Based 
RSUs
17.2%

Base 
Salary
9.4%

73% 
Performance-

Based(1)

Calendar Year 2023 Average NEO Target Pay Mix

Non-Performance-Based Compensation

Performance-Based Compensation(2)

(1) 

See “
” for further information regarding the impact of  such a target 

pay mix.
(2) 
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2022 Say on Pay Voting Results and Stockholder Outreach

As is described above in more detail in “Governance Matters - Corporate Governance - Stockholder Engagement,  engage 
regularly executive compensation.

Figure 27. Historical Say on Pay Votes (1)

94.8% 91.2%

67.1%

94.2% 94.1% 95.0%

2017 2018 2019 2020 2021 2022

(1) 

compensation and human resources committee determined to maintain our executive compensation program and practices in 
their continuing support.

Figure 28. 2022 Executive Compensation Stockholder Outreach

 
Incentive  additional disclosure relating to the individual performance 

supports pay for performance.
factor 

Incentive  

compensation and human resources committee did not 

continue to serve their intended purposes.

  

support for our pay practices.



II. EXECUTIVE COMPENSATION GOVERNANCE AND PROCEDURES

Role of the Compensation and Human Resources Committee

 

and payouts.

l

• and strategies;
• 

compensation competitiveness;
• compensation plans;
• causing the Board to perform a periodic performance evaluation of  
•  compensation 

• 

such individuals;
• 

the Board;
• overseeing management

the Company;
• 

compensation program are appropriate; and
• 

the Board.

Governance 
Matters - Corporate Governance - Board Committees - Compensation and Human Resources Committee” above.

Role of  Committee Advisors

Role of Committee Advisors

the committee.

an action or decision by the committee.



 Proxy Statement

of  interest.

Role of Management

incentive programs.

considers relevant.

decisions 
the committee.

Peer Group Practices and Survey Data

th

Figure 29. Peer Group Revenue and Market Capitalization

($M)
Median  

($M)

a

Figure 30. Peer Group Companies for Calendar Year 2023

KLA Corporation

market norms.



market conditions.

Assessment of Compensation Risk

the Company.

Tax and Accounting Considerations

Taxation of “Parachute” Payments

additional tax.

 

Internal Revenue Code Section 409A

severance arrangements.

sec

Accounting for Stock-Based Compensation

the option or other 

III. PRIMARY COMPONENTS OF NEO COMPENSATION; CY2022 COMPENSATION PAYOUTS; 
CY2023 COMPENSATION TARGETS AND METRICS

Base Salary

in

sh



 Proxy Statement

Figure 31. NEO Annual Base Salaries

2023 
($)

2022(1) 
($)

Timothy M. Archer

Douglas R. Bettinger

Patrick J. Lord

(1) 

Annual Incentive Program

Annual Incentive Program Components

Performan

Figure 32. Annual Incentive Program Components

Funding Factor

• Creates a maximum payout amount
 from which payouts may be made.
• Achievement of a minimum level of
 performance against the Funding
 Factor goal is required to fund any
 program payments
• For CY2022 and CY2023, metric was
 non-GAAP operating income as a
 percentage of revenue

Individual Performance Factor

Corporate Performance Factor

Profitability Performance Factor

• Based primarily on our performance
 relative to corporate-level annual
 operating plan goals, with weightings
 for each NEO
• Annual operating plan goals are
 designed to be stretch goals
• See Figure 37 for additional detail

• Newly added for CY2023
• A corporate-wide metric and goal that
 is designed to be a stretch goal.
 Applies to all NEOs.
• For CY2023, metric was non-GAAP
 gross margin as a percentage of
 revenue

• A corporate-wide metric and goal that
 is designed to be a stretch goal.
 Applies to all NEOs.
• For CY2022 and CY2023, metric was
 non-GAAP operating income as a
 percentage of revenue

 

exceeded. 



 

Figure 33. Annual Planning and Compensation Decision Cycle 

Planning

October – December
• Management engages in long-

term strategic planning
• Management formulates 

company-wide and 
organizational goals for next 
calendar year (“Annual 
Operating Plans”)

Goal Setting

January – February 
• Board engages with management 

in a robust review of Annual 
Operating Plans

• Committee approves Annual 
Incentive Program design and 
Performance Factor metrics and 
goals for year to come 

Review

February of next year
• Board and Committee engage with 

CEO in a robust review of actual 
performance against Annual 
Operating Plans

• Committee approves actual 
Performance Factor results for 
completed year

 

incentive program.

operating income8 

operating margin is considered useful to investors for analyzing business trends and comparing performance to prior periods. By 

trends over multiple periods. See “

Performan

ortunity. 

8
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and to achieve e results.

Figure 34. Annual Incentive Program Payouts for Calendar Years 2020-2022

 

 
Annual Incentive 

 
 

Calendar Year 2022 Annual Incentive Program Parameters and Payout Decisions

decisions for the calendar year 

2022 Annual Incentive Program Funding Factor and Corporate Performance Factor. 

• 
• 

of  target;
• those points.

• 

• 
maximum payout;

• 

Annual Incentive Program 
Components

ior year. 



Figure 35. Corporate Performance Factor Goals for Calendar Years 2018-2022 

CY2022CY2021CY2020CY2019CY2018

non-GAAP
operating

margin

32.0%
27.0% 26.5% 27.5% 29.0%

 

2022 Annual Incentive Program Target Award Opportunities. 

“Executive Compensation Governance and Procedures - Peer Group Practices and Survey Data.

prior years.

Figure 36. Annual Incentive Program Target Award Opportunities for Calendar Year 2022

 
 

 
 

($)(1)

Timothy M. Archer

Douglas R. Bettinger

Patrick J. Lord

(1) 

2022 Annual Incentive Program Individual Performance Factors. 

 the year.

Figure 37. Individual Performance Factor Components for Calendar Year 2022

 

(and the organizations managed by them)

Individual Achievement
during the year



 Proxy Statement

 

Figure 38. Corporate Scorecard for Calendar Year 2022

Execution
of  market share targets.

delivery of  products; and customer satisfaction.

Figure 39. Corporate Scorecard Weightings and Achievements for Calendar Year 2022

 
 

Execution
  

Achievement

Douglas R. Bettinger

Patrick J. Lord

 

Figure 40. Individual Performance Factors for Calendar Year 2022

 
Individual 

Achievement  
Individual  

 

Timothy M. Archer (1) (1)

Douglas R. Bettinger

Patrick J. Lord

(1) 

executive and senior vice presidents reporting directly to him.



Calendar Year 2022 Annual Incentive Program Payout Decisions. 

Figure 41. Annual Incentive Program Payouts for Calendar Year 2022

 
 

($)(1)

 
 
 

($)(2)

Individual   Actual  
 

($)(3)

Timothy M. Archer

Douglas R. Bettinger

Patrick J. Lord

(1) 

(2) 

P operating margin results detailed under “
described in the second paragraph under “ ” above).

Calendar Year 2023 Annual Incentive Program Parameters

rformance.

Figure 42. Annual Incentive Program Target Award Opportunities for Calendar Year 2023

 

Timothy M. Archer

Douglas R. Bettinger

Patrick J. Lord

stretch goals.
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Long-Term Incentive Program

Design

and create stockholder value over the 

 program. 

as performa

stockholder interests.

Equity Vehicles

a

Figure 43. 2023/2025 LTIP Program Equity Vehicles

• 

Opportunity
• 

• 

employment. 
• 

are distributed in shares of  our common stock.

• 
determined by dividing the applicable percentage of  the 

• 

period is determined according to the performance 

• 

Opportunity
• 

• 

employment. 
• 
• 

 Date. 

• The number of  stock options granted is determined 
by dividing the applicable percentage of  the target 

multiplying the result by three. The ratio of  three options 

accounting analysis. 
• The exercise price of  stock options is the closing price 

• 

Opportunity
• 

• 

employment. 
• 

upon vesting.

• 
the applicable percentage of  the target opportunity 



Figure 44. 2023/2025 Market-based PRSU Performance Parameters

• Based on our “total return” stock price performance compared to the market price performance of  the 

• 

• 

Figure 45. Market-based PRSU Potential Payouts

  
(1)

 

 

 

(1) 

Target Award Opportunity

peer group.

Figure 46. LTIP Target Award Opportunities

2022(1) 2023(2) 2024(3) 2023 (4)

Timothy M. Archer

Douglas R. Bettinger

Patrick J. Lord

Seshasayee (

(1) 

(2) 
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Calendar Year 2020/2022 LTIP Award Parameters and Payouts

 the same.

Figure 47. 2020/2022 LTIP Award Grants
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(#)(1)
 

(#)

 
 

(#)
Timothy M. Archer
Douglas R. Bettinger
Patrick J. Lord

Seshasayee (

(1) 

Figure 48. 2020/2022 LTIP Market-based PRSU Award Payouts
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Timothy M. Archer
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Patrick J. Lord

Seshasayee (

Calendar Year 2023 LTIP Awards

Calendar Year 2023 decisions for the 2023/2025 long-term incentive program. 

sh

Figure 49. 2023/2025 LTIP Award Grants
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(#)
Timothy M. Archer
Douglas R. Bettinger
Patrick J. Lord
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Compensation Recovery, or “Clawback” Policy

listing standards.

Stock Ownership Guidelines

hip level.

Figure 50. Executive Stock Ownership Guidelines

Position

2x base salary or 

1x base salary or 

Severance/Change in Control Arrangements

the policy.

“Executive Compensation Tables – Potential Payments upon Termination or Change in Control” sect

Other Benefits Not Available to All Employees

Senior Executive Transition Policy

r 
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Company employees.

transition agreement.

Elective Deferred Compensation Plan

voluntarily defer receipt of  all or a portion of  base salary and certain incentive compensation payments until a date or dates elected 

Company is obligated to pay a limited Company contribution to the plan for all eligible employees.

Supplemental Health and Welfare

death and dismemberment insurance for 

sh

Figure 51. NEO Post-Retirement Benefit Obligations

 
($)

Timothy M. Archer

Douglas R. Bettinger(1) —

Patrick J. Lord(1) —

(1) —

(1) 

Compensation Committee Report

resources committee has recommended to the Board that the Compensation Discussion and Analysis be included in this proxy 

deemed soliciting material.

Eric K. Brandt (Chair)
Jyoti K. Mehra
Abhijit Y. Talwalkar
Lih Shyng (Rick L.) Tsai

Compensation Committee Interlocks and Insider Participation

compensation committee.
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Executive Compensation Tables

Figure 52. Summary Compensation Table

Name and Principal  
Position

Fiscal 
Year

Salary  
($)

Bonus 
($)

Stock  
Awards  

($)(1)

Option 
Awards 

($)(2)

Non-Equity  
Incentive Plan 
Compensation  

($)

All Other 
Compensation 

($)(3)
Total  

($)

Timothy M. Archer  
President and Chief   

2023 1,150,000 — 11,291,907 3,643,192 2,212,600(4) 12,400 18,310,099

2022 1,084,615 — 10,079,176 2,669,527 3,096,188(5) 11,650 16,941,156

2021 1,050,000 — 11,071,172 1,195,482 2,170,382(6) 8,700 15,495,736

Douglas R. Bettinger  
Executive Vice President and  

2023 705,000 — 3,198,654 1,031,855 778,320(4) 12,183 5,726,012

2022 687,984 — 2,519,532 667,118 1,304,012(5) 11,564 5,190,210

2021 666,046 — 3,069,258 331,314 898,530(6) 11,288 4,976,436

Patrick J. Lord  
Executive Vice President and 

2023 577,661 — 2,633,964 849,515 610,010(4) 11,392 4,682,542

2022 543,324 — 2,015,730 596,912 995,107(5) 11,255 4,162,328

2021 515,145 — 2,515,577 292,852 639,360(6) 10,370 3,973,304

Vahid Vahedi  
Senior Vice President and Chief 

2023 537,151 — 2,402,604 546,418 516,739(4) 11,312 4,014,224

2022 514,174 — 1,977,102 410,119 792,700(5) 9,124 3,703,219

2021 487,875 — 2,264,555 263,825 556,021(6) 13,835 3,586,111

Seshasayee (Sesha) 
Varadarajan  
Senior Vice President, Global 
Products Group

2023 537,151 6,400(7) 2,603,133 520,842 516,739(4) 9,312 4,193,577

2022 514,174 1,600(7) 1,977,102 366,757 792,700(5) 11,124 3,663,457

2021 487,875 1,600(7) 2,264,555 244,598 556,021(6) 8,387 3,563,036

(1) The amounts shown in this column represent the value of service-based RSU and Market-based PRSU awards granted, under the LTIP, in 
accordance with ASC 718. However, pursuant to SEC rules, these values are not reduced by an estimate for the probability of forfeiture. For 

was calculated based on the fair market value of the Company’s common stock at the date of grant, discounted for dividends. The fair value 

shown below. For additional details regarding the grants see “Grants of Plan-Based Awards for Fiscal Year 2023” below.

Market-based PRSU Award Valuation Assumptions

Expected Volatility Risk-free Interest Rate Expected Term (Years) Dividend Yield

44.8% 4.58% 2.92 1.41%

(2) The amounts shown in this column represent the value of the stock option awards granted, under the LTIP, in accordance with ASC 718. 
However, pursuant to SEC rules, these values are not reduced by an estimate for the probability of forfeiture. The fair value of stock options 

details regarding the grants see “Grants of Plan-Based Awards for Fiscal Year 2023” below.

Stock Option Award Valuation Assumptions

Expected Volatility Risk-free Interest Rate Expected Term (Years) Dividend Yield

42.4% 4.21% 5.62 1.41%

(3) Please refer to “All Other Compensation Table for Fiscal Year 2023,” which immediately follows this table, for additional information.
(4) Represents the amount earned and subsequently paid under the calendar year 2022 AIP.
(5) Represents the amount earned and subsequently paid under the calendar year 2021 AIP.
(6) Represents the amount earned and subsequently paid under the calendar year 2020 AIP.
(7) Represents patent awards.
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Figure 53. All Other Compensation Table for Fiscal Year 2023

Company Matching 
Contribution to  
the Company’s  

Section 401(k) Plan  
($)

Company 
Contribution to the 

Elective Deferred 
Compensation Plan 

($)
Other  

($)
Total  

($)

Timothy M. Archer 9,900 2,500 — 12,400

Douglas R. Bettinger 9,683 2,500 — 12,183

Patrick J. Lord 9,392 — 2,000(1) 11,392

Vahid Vahedi 9,312 — 2,000(1) 11,312

Seshasayee (Sesha) Varadarajan 9,312 — — 9,312

(1) Represents a matching charitable contribution made by the Company pursuant to its employee gift match and volunteerism program, which is 
available to all Company employees.

Figure 54. Grants of Plan-Based Awards for Fiscal Year 2023

All Other
Stock

Awards:
Number of
Shares of

Stock or
Units

(#)

All Other
Option

Awards:
Number of
Securities

Underlying
Options

(#)

Exercise
or Base
Price of
Option

Awards
($/Sh)

Grant Date
Fair Value

of Stock
and Option

Awards
 ($)(3)Name Award Type

Grant  
Date

Approved 
Date

Estimated Future 
Payouts Under  

Non-Equity Incentive 
Plan Awards

Estimated Future 
Payouts Under  

Equity Incentive  
Plan Awards

Target  
($)(1)

Maximum 
($)(1)

Target  
(#)(2)

Maximum 
(#)(2)

Timothy M. Archer

Annual Incentive Program 2,300,000 5,750,000

LTIP-Equity

Market-based PRSUs 18,102(4) 27,153(4) 8,438,971

Service-based RSUs 6,034(5) 2,852,936

Stock Options 18,102(6) 490.92 3,643,192

Douglas R.  
Bettinger

Annual Incentive Program 810,750 2,026,875

LTIP-Equity

Market-based PRSUs 5,128(4) 7,692(4) 2,390,622

Service-based RSUs 1,709(5) 808,032

Stock Options 5,127(6) 490.92 1,031,855

Patrick J. Lord

Annual Incentive Program 635,427 1,588,568

LTIP-Equity

Market-based PRSUs 4,223(4) 6,334(4) 1,968,720

Service-based RSUs 1,407(5) 665,244

Stock Options 4,221(6) 490.92 849,515

Vahid Vahedi

Annual Incentive Program 537,151 1,342,878

LTIP-Equity

Market-based PRSUs 3,318(4) 4,977(4) 1,546,818

Service-based RSUs 1,810(5) 855,786

Stock Options 2,715(6) 490.92 546,418

Seshasayee  
(Sesha)  
Varadarajan

Annual Incentive Program 537,151 1,342,878

LTIP-Equity

Market-based PRSUs 3,595(4) 5,392(4) 1,675,953

Service-based RSUs 1,961(5) 927,180

Stock Options 2,940(6) 490.92 520,842

(1) 

calendar year 2023. Awards payouts range from 0% to 250% of target.
(2) The amounts reported represent the target and maximum number of Market-based PRSUs that may vest on the terms described in “Executive 

Compensation and Other Information – Compensation Discussion and Analysis” above. The number of shares that may be earned is equal to 
from 0% to 150% of target.

(3) 

2023 in accordance with ASC 718. However, pursuant to SEC rules, these values are not reduced by an estimate for the probability of forfeiture. 

“Summary Compensation Table” above.
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(4) The Market-based PRSUs will vest on the third anniversary of the grant date, subject to continued employment. The actual conversion of 
Market-based PRSUs into shares of Lam common stock following the conclusion of the three-year performance period will range from 0% to 
150% of the target amount, depending upon Lam’s “total return” stock price performance (assuming any dividends paid are reinvested on the 

(5) 

(6) 

continued employment.

Figure 55. Outstanding Equity Awards at Fiscal Year 2023 Year-End

Name

Option Awards Stock Awards

Grant Date

Number of
Securities

Underlying
Unexercised

Options
Exercisable

(#)

Number of
Securities

Underlying
Unexercised

Options
Unexercisable

(#)

Option
Exercise

Price
($)

Option
Expiration

Date

Number of
Shares or

Units of
Stock That

Have Not
Vested

(#)

Market Value
of Shares or

Units of
Stock That

Have Not
Vested

($)(1)

Equity Incentive
Plan Awards:

Number of
Unearned

Shares, Units or
Other Rights

That Have
Not Vested

(#)

Equity Incentive
Plan Awards:

Market or Payout
Value of Unearned

Shares, Units or
Other Rights

That Have
Not Vested

($)(1)

Timothy M. Archer

(2) 18,102 490.92
(3) 6,034 3,673,258
(4) 18,102 11,019,774
(2) 5,066 10,132 540.57
(3) 3,378 2,056,391
(4) 15,200 9,253,152
(2) 3,998 1,999 598.81
(3) 2,666 1,622,954
(4) 9,998 6,086,382
(2) 12,140 300.33
(2) 11,330 176.75
(5) 19,347 145.73
(2) 10,524 190.07

Douglas R. Bettinger

(2) 5,127 490.92
(3) 1,709 1,040,371
(4) 5,128 3,121,721
(2) 1,266 2,532 540.57
(3) 844 513,793
(4) 3,800 2,313,288
(2) 1,108 554 598.81
(3) 739 449,874
(4) 2,772 1,687,483
(2) 1,171 300.33

Patrick J. Lord

(2) 4,221 490.92
(3) 1,407 856,525
(4) 4,223 2,570,793
(2) 1,013 2,026 540.57
(3) 676 411,522
(4) 3,040 1,850,630
(2) 908 454 598.81
(3) 606 368,909
(4) 2,272 1,383,103
(2) 2,128 300.33
(2) 2,832 176.75
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Name

Option Awards Stock Awards

Grant Date

Number of
Securities

Underlying
Unexercised

Options
Exercisable

(#)

Number of
Securities

Underlying
Unexercised

Options
Unexercisable

(#)

Option
Exercise

Price
($)

Option
Expiration

Date

Number of
Shares or

Units of
Stock That

Have Not
Vested

(#)

Market Value
of Shares or

Units of
Stock That

Have Not
Vested

($)(1)

Equity Incentive
Plan Awards:

Number of
Unearned

Shares, Units or
Other Rights

That Have
Not Vested

(#)

Equity Incentive
Plan Awards:

Market or Payout
Value of Unearned

Shares, Units or
Other Rights

That Have
Not Vested

($)(1)

Vahid Vahedi

(2) 2,715 490.92
(3) 1,810 1,101,856
(4) 3,318 2,019,866
(2) 696 1,392 540.57
(3) 929 565,538
(4) 2,554 1,554,773
(2) 818 409 598.81
(3) 546 332,383
(4) 2,045 1,244,914
(2) 2,748 300.33
(2) 7,432 176.75
(2) 3,576 190.07

Seshasayee (Sesha) 
Varadarajan

(2) 2,940 490.92
(3) 1,961 1,193,778
(4) 3,595 2,188,492
(2) 696 1,392 540.57
(3) 929 565,538
(4) 2,554 1,554,773
(2) 818 409 598.81
(3) 546 332,383
(4) 2,045 1,244,914
(2) 2,748 300.33
(2) 7,432 176.75
(2) 3,576 190.07

(1) 

(2) 

continued employment.
(3) 

(4) The Market-based PRSUs will vest on the third anniversary of the grant date, subject to continued employment. The Market-based PRSUs are 
shown at their target amount. The actual conversion of the Market-based PRSUs into shares of Lam common stock following the conclusion 
of the three-year performance period will range from 0% to 150% of that target amount, depending upon Lam’s “total return” stock price 

index over the applicable three-year performance period.
(5) The stock options will become exercisable over four years (one quarter on the one-year anniversary of the grant date and the remainder on a 

pro-rated basis on the sixth day of every month thereafter for the next 36 months), subject to continued employment.
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Figure 56. Option Exercises and Stock Vested During Fiscal Year 2023(1)

Name

Option Awards Stock Awards
Number of  

Shares Acquired  
on Exercise  

(#)

Value Realized  
on Exercise  

($)

Number of  
Shares Acquired  

on Vesting  
(#)

Value Realized  
on Vesting  

($)

Timothy M. Archer — — 28,010 13,607,457

Douglas R. Bettinger 53,188 16,536,875 14,265 6,610,745

Patrick J. Lord — — 6,607 3,238,184

Vahid Vahedi — — 5,881 2,882,521
Seshasayee (Sesha) Varadarajan — — 5,881 2,882,521

(1) The table shows all stock options exercised and the value realized upon exercise, and all RSUs and Market-based PRSUs vested and the value 
realized upon vesting.

Figure 57. Nonqualified Deferred Compensation

Name

Executive
Contributions

in FY 2023
($)(1)

Registrant
Contributions

in FY 2023
($)(2)

Aggregate
Earnings in

FY 2023
($)(3)

Aggregate
Balance at

2023 Fiscal
Year-End

($)(4)

Timothy M. Archer 615,020 2,500 630,214 10,460,027

Douglas R. Bettinger 176,250 2,500 398,490 5,841,938

Patrick J. Lord — — — —

Vahid Vahedi — — — —

Seshasayee (Sesha) Varadarajan — — — —

(1) 

2023 “Summary Compensation Table” above.
(2) Represents the amount that Lam credited to the Elective Deferred Compensation Plan (the “EDCP”), which is 3% of the executive’s salary 

Summary 
Compensation Table” and “All Other Compensation Table for Fiscal Year 2023” above.

(3) 

(4) 

was contributed after December 31, 2004, or constitutes earnings on such contributions, and which is subject to distribution in the event of a 
Potential Payments upon Termination or Change in Control - Elective Deferred 

Compensation Plan” below.

Potential Payments upon Termination or Change in Control

Executive Severance Policy

Tier 1 executive under the short-term variable compensation or any predecessor or successor programs (the “Short-Term Program,” 
and such average, the “Five-Year Average Amount”), plus an amount equal to the pro-rata amount the Tier 1 executive would have 
earned under the Short-Term Program for the calendar year in which the Tier 1 executive’s employment is terminated had the Tier 1 
executive’s employment continued until the end of such calendar year, such pro-rata portion to be calculated based on the performance 
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performance-based RSU awards granted to the Tier 1 executive, as adjusted for the Company’s performance (calculated as set forth in 

employment, and if  there is an Involuntary Termination of  the covered executive’s employment on or after the date of  the initial public 

(based on the number of  full months worked in the calendar year during which the termination occurs) of  the Five-Year Average 

Period until the closing of  the acquisition and (ii) a pro rata portion (based on time from the day following the closing of  the Acquisition 

If  a Tier 1 executive’s employment is terminated due to disability or in the event of  the Tier 1 executive’s death, the Tier 1 executive 

Term Program for the calendar year in which the Tier 1 executive’s employment is terminated had the Tier 1 executive’s employment 
continued until the end of  such calendar year, such pro rata portion to be calculated based on the performance results achieved 

(3) vesting, as of  the date of  termination, of  any unvested stock option and RSU awards, that are solely service-based, granted 

termination date or the last day of  the Performance Period.

If  the employment of  a covered executive who is not a Tier 1 executive is terminated due to disability or in the event of  the 

of  termination, of  any unvested stock option and RSU awards, that are solely service-based, granted to the covered executive 

date or the last day of  the Performance Period.

executive may be eligible for under the Company’s Retiree Health Plans), outstanding stock options, RSUs and Market-based 

canceled on the termination date.

release in favor of  the Company, which includes a non-solicitation obligation for a period of  six months following the termination of  the 
covered executive’s employment, to receive the payments described above. Any compensation that is paid to a covered executive by 
the Company is subject to any applicable compensation recovery policy.

executive will not be applicable without such covered executive’s consent until the later of  (i) 18 months following the date of  such 

policy), the end of  the Change In Control Protection Period.
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Executive Change in Control Policy

occurs during the period of  a covered executive’s employment, and if  there is an Involuntary Termination of  the covered 
executive’s employment on or after the date of  the initial public announcement of  the transaction or within the 24 months following 

Five-Year Average Amount, plus an additional amount equal to a pro rata amount (based on the number of  full months worked in 

as of  the date of  termination, of  the unvested stock option or RSU awards that are solely service-based granted to the covered 

as of  the Change in Control into a cash award payable at time of  termination calculated as set forth in the award agreements 
(pursuant to the Company’s current form of  Market-based PRSU award agreement, the cash award would be equal to the product 

the Performance Period until the closing of  the Change in Control and (ii) a pro rata portion (based on time from the day following 
the closing of  the Change in Control until the last day of  the Performance Period) of  the target number of  unvested Market-based 

Change in Control).

policy) during the period of  a covered executive’s employment, and there is or will be no market for the Company’s common stock, 
and if  the acquiring company does not provide the covered executive with stock options and RSU awards comparable to the unvested 
stock option or RSU awards that are not performance-based that are granted to the covered executive prior to the Change in Control, 
then regardless of  whether the covered executive’s employment is terminated, the covered executive will be entitled to the vesting, 
immediately prior to the Change in Control, of  all such unvested stock option or RSU awards that are not performance-based that are 
granted to the covered executive prior to the Change in Control.

to execute a release in favor of  the Company, which includes a non-solicitation obligation for a period of  six months following the 
termination of  the covered executive’s employment, to receive the payments described above. Any compensation that is paid to a 
covered executive by the Company is subject to any applicable compensation recovery policy.

covered executive will not be applicable without such covered executive’s consent until the later of  (i) 18 months following the date of  
such amendment, or (ii) if  the amendment occurs during the Change In Control Protection Period, the end of  the Change In Control 
Protection Period.

Executive Transition Policy

executive transition policy that provides eligible executives with an opportunity to work a mutually-agreed reduced schedule in 
anticipation of  subsequent retirement. An eligible executive who wishes to commence a transition under the terms of  the transition 
policy must, among other things, have entered into a transition agreement with the Company setting forth the material terms of  the 
transition, including, among other things, the executive’s acknowledgement that (1) the executive’s provision of  notice of  their intent 
to consider a transition does not constitute notice of  their voluntary resignation under the severance policy or change in control policy, 
and that (2) neither (i) the termination of  the executive’s employment, voluntarily or involuntarily, for any or no cause, at the end of  the 
mutually-agreed upon period of  the transition, nor (ii) any reduction in the scope of  the executive’s duties or responsibilities, change 

course of  the transition that is consistent with the terms of  the transition policy, does or will constitute an involuntary termination for 
any purpose, including, without limitation, under the severance policy, change in control policy, any stock incentive plan, or any equity 
award agreement.
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Equity Plans

vesting of  some or all of  the awards granted under these plans may be immediately accelerated in full, or certain awards may be 

Potential Payments to Named Executive Officers upon Termination or Change in Control

amounts are calculated by multiplying the applicable pro rata percentage by the target. Actual performance will not be known until 
after the end of  calendar year 2023.

Figure 58. Potential Payments to NEOs upon Termination or Change in Control

Potential Payments to Mr. Archer upon Termination or Change in Control as of June 25, 2023

Involuntary Termination

Voluntary 
Termination 

($)

Disability
or Death

($)

For
Cause

($)

Not for
Cause

($)

Change in Control or
Acquisition by Lam

($)
Compensation
Severance — — — 1,725,000 2,300,000
Short-term Incentive (5-year average) — — — 2,022,302 4,044,605
Short-term Incentive (pro rata) — 958,333 — 958,333 842,626

— 2,843,931 — 91,294 2,843,931
Service-based Restricted Stock Units (Unvested and 

Accelerated) — 7,352,603 — 662,331 7,352,603
Performance-based Restricted Stock Units (Unvested and 

Accelerated) — 26,966,242 — 10,452,410 26,183,985

825,000 825,000 825,000 825,000 825,000

Total 825,000 38,946,109 825,000 16,736,670 44,392,750

Potential Payments to Mr. Bettinger upon Termination or Change in Control as of June 25, 2023

Involuntary Termination

Voluntary
Termination

($)

Disability
or Death

($)

For
Cause

($)

Not for
Cause

($)

Change in Control or
Acquisition by Lam

($)
Compensation
Severance — — — 705,000 1,057,500
Short-term Incentive (5-year average) — — — 433,724 1,301,173
Short-term Incentive (pro rata) — 337,813 — 337,813 361,437

— 782,335 — 22,921 782,335
Service-based Restricted Stock Units (Unvested and 

Accelerated) — 2,004,038 — 175,932 2,004,038
Performance-based Restricted Stock Units (Unvested and 

Accelerated) — 7,304,511 — 2,793,600 7,076,835

— 30,122 — 30,122 30,122

Total — 10,458,819 — 4,499,112 12,613,440
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Potential Payments to Dr. Lord upon Termination or Change in Control as of June 25, 2023

Involuntary Termination

Voluntary
Termination

($)

Disability
or Death

($)

For
Cause

($)

Not for
Cause

($)

Change in Control or
Acquisition by Lam

($)

Compensation
Severance — — — 577,661 866,492
Short-term Incentive (5-year average) — — — 317,851 953,554
Short-term Incentive (pro rata) — 264,761 — 264,761 264,876

— 640,073 — 18,376 640,073
Service-based Restricted Stock Units (Unvested and 

Accelerated) — 1,636,956 — 143,059 1,636,956
Performance-based Restricted Stock Units (Unvested and 

Accelerated) — 5,955,499 — 2,270,065 5,767,392

— 45,182 — 45,182 45,182

Total — 8,542,471 — 3,636,955 10,174,525

Potential Payments to Dr. Vahedi upon Termination or Change in Control as of June 25, 2023

Involuntary Termination

Voluntary
Termination

($)

Disability
or Death

($)

For
Cause

($)

Not for
Cause

($)

Change in Control or
Acquisition by Lam

($)
Compensation
Severance — — — — 805,727
Short-term Incentive (5-year average) — — — — 821,218
Short-term Incentive (pro rata) — — — — 228,116

— 418,926 — — 418,926
Service-based Restricted Stock Units (Unvested and 

Accelerated) — 1,999,777 — — 1,999,777
Performance-based Restricted Stock Units (Unvested and 

Accelerated) — 4,928,522 — — 4,783,027

811,000 811,000 811,000 811,000 811,000

Total 811,000 8,158,225 811,000 811,000 9,867,791

Potential Payments to Mr. Varadarajan upon Termination or Change in Control as of June 25, 2023

Involuntary Termination

Voluntary
Termination

($)

Disability
or Death

($)

For
Cause

($)

Not for
Cause

($)

Change in Control or
Acquisition by Lam

($)
Compensation
Severance — — — — 805,727
Short-term Incentive (5-year average) — — — — 820,640
Short-term Incentive (pro rata) — — — — 227,955

— 445,440 — — 445,440
Service-based Restricted Stock Units (Unvested and 

Accelerated) — 2,091,699 — — 2,091,699
Performance-based Restricted Stock Units (Unvested and 

Accelerated) — 5,114,194 — — 4,953,480

— 43,588 — 43,588 43,588

Total — 7,694,921 — 43,588 9,388,529
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Elective Deferred Compensation Plan

As described above in “Compensation Discussion and Analysis - Primary Components of  NEO Compensation; CY2022 

Deferred Compensation Plan

set forth in note 4 to “ ”. Under the Elective Deferred Compensation Plan, amounts 
may be withdrawn or distributed from the plan through pre-scheduled payments or upon death, retirement, disability or a separation 
from service, as elected in advance by the participant in accordance with the terms of  the plan.

CEO Pay Ratio

This pay ratio is a reasonable estimate calculated in a manner consistent with SEC rules based on our human resources system 
of  record and the methodology described below. Because the SEC rules for identifying the median compensated employee and 
calculating the pay ratio based on that employee’s annual total compensation allow companies to adopt a variety of  methodologies, 

calculating their own pay ratios.

applied compensation measure for such population. In this context, total direct compensation means the sum of  the applicable annual 
base salaries determined as of  June 25, 2023, the incentive cash target amount payable for service in calendar year 2023, and the 

the annual base salary and incentive cash target amounts for all employees who did not work for the entire year. Given its global 

total direct compensation and therefore the median compensated employee. After identifying our median compensated employee, 

Summary Compensation Table” of  this proxy statement.
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Pay Versus Performance

The following disclosure has been prepared in accordance with the pay versus performance disclosure requirements set forth in 
Item 402(v) of  Regulation S-K under the Exchange Act, which requires the presentation of  certain information about the relationship 

our executive compensation program seeks to align pay with performance, please refer to “Executive Compensation and Other 
Information – Compensation Discussion and Analysis” beginning on page 28.

Figure 59. Pay Versus Performance

Fiscal 
Year

Summary 
Compensation 
Table Total for 

PEO  
($)(1)

Compensation 
Actually Paid to 

PEO  
($)(1)(2)

Average Summary 
Compensation 
Table Total for 

Non-PEO Named 
Executive 

Officers 
($)(1)

 Average 
Compensation 

Actually Paid to 
Non-PEO Named 

Executive 
Officers 

($)(1)(2)

Value of Initial Fixed $100 
Investment Based On: (3)

Net Income  
($ in 

thousands) 

Non-GAAP 
Operating 

Income as a 
Percentage of 

Revenue 
(%)(5)

 Total 
Shareholder 

Return 
($)

Peer Group 
Total 

Shareholder 
Return  

($)(4)

2023 18,310,099 35,457,770 4,654,089 8,924,931 209 190 4,510,931 30.7
2022 16,941,156 10,266,747 4,179,804 3,029,959 152 145 4,605,286 31.3
2021 15,495,736 56,855,461 4,171,767 17,871,377 211 171 3,908,458 31.5

(1) 

• 
• 
• 

(2) 

or actuarial pension plans (including supplemental plans) during the years presented, and no such plans are reported in the Summary 
Compensation Table. As a result, no information regarding deductions or additions related to pension plans is presented.

option awards upon vesting, using a Black-Scholes option valuation model with assumptions for expected volatility, risk-free interest rate, expected 
term and dividend yield determined as of the vesting date.
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CEO Other NEOs (Average)

Adjustments FY 2023 FY 2022 FY 2021 FY 2023 FY 2022 FY 2021

Summary Compensation Table (SCT) Total 18,310,099 16,941,156 15,495,736 4,654,089 4,179,804 4,171,767

(11,291,907) (10,079,176) (11,071,172) (2,709,589) (2,122,367) (2,591,242)

(3,643,192) (2,669,527) (1,195,482) (737,158) (510,227) (295,211)

18,979,835 11,041,230 13,042,142 4,391,629 2,280,231 3,081,156

of equity awards granted in prior years that are 

year-end 7,625,472 (7,109,304) 27,474,359 1,681,231 (1,644,600) 8,431,240

— — — — — —

equity awards granted in prior years that vested in 
5,477,463 2,142,368 13,109,878 1,644,729 847,118 5,073,667

awards granted in prior years that failed to vest in 
— — — — — —

— — — — — —

Compensation Actually Paid 35,457,770 10,266,747 56,855,461 8,924,931 3,029,959 17,871,377

(3) 

(4) The peer group used is the PHLX Semiconductor Sector Total Return Index, which is the same peer group used in Part II, Item 5 of our Form 
10-K.

(5) 

Relationship Between Compensation Actually Paid and Performance

Performance table compared to our non-GAAP operating income as a percentage of  revenue.9

Figure 60. Relationships Between Compensation Actually Paid and Performance and Company TSR and Peer 
Group TSR

Average CAP to Other NEOs
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Average CAP to Other NEOs

CAP to CEO
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(1) 

(2) 

Tabular List of Financial Performance Measures

performance. For more information about how these measures factor into our executive compensation program, please refer to 
“Executive Compensation and Other Information – Compensation Discussion and Analysis” beginning on page 28.

Figure 61. Financial Performance Measures
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Securities Authorized for Issuance under Equity Compensation Plans

The following table provides information, as of  June 25, 2023, regarding securities authorized for issuance under the Company’s 
equity compensation plans. The Company’s equity compensation plans include the 1999 Employee Stock Purchase Plan 
(the “1999 ESPP”) and the 2015 Stock Incentive Plan (the “2015 Plan”), each as amended and as may be amended.

Figure 62. Equity Compensation Plan Information

Plan Category

Number of  
Securities to be 

Issued Upon  
Exercise of 

Outstanding Options,  
Warrants, and Rights 

(a)

Weighted-Average 
Exercise Price of 

Outstanding 
Options, Warrants, 

and Rights(1)  
($) (b)

Number of Securities 
Remaining Available for Future 

Issuance Under Equity 
Compensation Plans 
(excluding securities 

reflected in column (a)) 
(c)

Equity compensation plans approved by security holders 1,343,794(2) 362.83 12,628,849(3)

Equity compensation plans not approved by security holders — — —
Total 1,343,794 362.83 12,628,849

(1) 

(2) Includes shares issuable upon service-based RSUs vesting, Market-based PRSUs vesting or stock option exercises under the 2015 Plan. The 
share total assumes shares will be issued at the maximum vesting amount for outstanding Market-based PRSUs.

(3) Includes 7,265,101 shares available for future issuance under the 2015 Plan and 5,363,748 shares available for future issuance under the 
1999 ESPP. All of the shares available for future issuance under the 1999 ESPP are available to purchase during the current purchase period, but 

subject to limits on purchases by individuals. The number of shares that may be purchased by an individual in the current purchase period under the 
1999 ESPP cannot exceed 10,000 shares and the total fair market value of shares that can be purchased by an individual during a calendar year 
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Audit Matters

Audit Committee Report

The audit committee operates under a written charter adopted by the Board that outlines its purpose and responsibilities. The audit 
committee reviews and assesses the adequacy of  its charter at least annually and, when appropriate, recommends to the Board 

Investors section of  our website at investor.lamresearch.com/corporate-governance.

The audit committee is composed entirely of  directors who meet the independence requirements of  Nasdaq and the SEC, and who 
otherwise satisfy the requirements for audit committee service imposed by the Exchange Act. Each member of  the audit committee 

committee relies on the expertise and knowledge of  management, the internal audit department, and the independent auditor in 
carrying out its oversight responsibilities.

In accordance with applicable law, the audit committee has ultimate authority and responsibility for selecting, compensating, 

committee has the authority to engage its own outside advisors, including experts as the committee considers necessary to carry out 
its responsibilities, apart from counsel or advisors hired by management.

• 

• 

• 

• 

deemed soliciting material.

MEMBERS OF THE AUDIT COMMITTEE
Sohail U. Ahmed 
Michael R. Cannon 
Bethany J. Mayer 
Leslie F. Varon (Chair)



Relationship with Independent Registered Public Accounting Firm

Annual Evaluation and Selection of Independent Registered Public Accounting Firm

such tenure.

Figure 63. Independent Registered Public Accounting Firm Evaluation and Selection Highlights

Independence Controls

Audit Committee Oversight

involvement by the audit committee and its chair in the selection of  a new global coordinating partner in connection with the 
mandated rotation of  this position.
Limits on Non-Audit Services

EY’s Internal Independence Process
of  partners and other personnel working on the Company’s account, and rotates the lead assurance engagement partner, the 
global coordinating partner, and other partners on the engagement consistent with independence and rotation requirements 

Strong Regulatory Framework

Benefits of Longer Tenure

Enhanced Audit Quality

audit quality.

Competitive Fees

Avoid Costs Associated with New Auditor

Fees Billed by Ernst & Young LLP

Figure 64. Fees Billed by Ernst & Young LLP

Fiscal Year 2023 
($)

Fiscal Year 2022 
($)

—

TOTAL 6,585,157 5,617,661



review associated with business acquisitions.

assistance with tax audits and appeals.

Policy on Audit Committee Pre-Approval of Audit and Non-Audit Services

absence of  an applicable exemption.

Certain Relationships and Related Party Transactions

The audit committee is responsible for the review and oversight of  all related party transactions required to be disclosed to the 
public under SEC rules pursuant to its written charter. In addition, the Company maintains a written code of  ethics that requires 

professional relationships and to promptly report any such issues to the Company’s legal department.

employees holding equivalent positions.



Voting Proposals

Proposal No. 1: Election of Directors

election at the annual meeting, either by proxy or in person, will not be elected to the Board, even if  they are among the top eleven 

by them for the eleven nominees named below, each of  whom is currently a director of  the Company. The proxies cannot be voted 
for more than eleven nominees, whether or not there are additional nominees. If  any nominee of  the Company should decline or be 
unable to serve as a director as of  the time of  the annual meeting, then unless otherwise instructed, the proxies will be voted for any 

unable, or will decline, to serve as a director.

The nominees for election or reelection have been nominated for election to the Board in accordance with the criteria and procedures 
Governance Matters - Corporate Governance.

Appointment of New Directors.

and with the addition of a member with extensive senior executive leadership experience, broad international expertise with products 
that require high levels of engineering and manufacturing in complex global supply chains, and public company board experience.

and semiconductor engineering and development.

the Board due to his extensive global management and operations experience, and his experience serving on public company boards 
with global operations.

chair, members of  the nominating and governance committee, additional board members, and our president and CEO, as well 

the recommendations and increasing the size of  the Board, approved each recommendation of  the committee and appointed 

Information Regarding Each Nominee.

attributes such as honesty, integrity, wisdom, and an adherence to high ethical standards. Each nominee has demonstrated strong 
business acumen, an ability to make independent analytical inquiries, to understand the Company’s business environment and to 

THE BOARD OF DIRECTORS RECOMMENDS A VOTE “FOR” EACH OF THE ELEVEN DIRECTOR NOMINEES SET 
FORTH BELOW.
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2023 Nominees for Director

Sohail U. Ahmed
Director since 2019
Age 65

Board Committees:
• Audit

◦ Member since 2022
• Compensation and 

Human Resources
◦ Member: 2020–2022

Experience

and Manufacturing Group at Intel Corporation, a leading producer of  microchips, computing and 
communications products, where he was responsible for overseeing the research and development 

progressive technical and management positions in logic process development.

Qualifications

understanding of  semiconductor processing equipment technologies, and his experience as a 

Key Skills and Experiences

•
•
•
• Global Business Experience
•
•



Timothy M. Archer
Director since 2018
Age 56

Experience

Mr. Archer currently serves on the International Board of  Directors for SEMI, the global industry 

organization that is dedicated to increasing the participation of  underrepresented groups at the 
master’s and doctoral levels in engineering and science.

Business and earned a B.S. degree in applied physics from the California Institute of  Technology.

Qualifications

acquisitions experience.

Key Skills and Experiences

• 
• 
• Marketing, Disruptive Technology, and Strategy Experience
• 
• 
• Global Business Experience
• 
• Cybersecurity Experience
• 
• 
• 



Eric K. Brandt
Director since 2010
Age 61

Board Committees:
• Audit

 ◦ Chair: 2014−2020
 ◦ Member: 2010−2014

• Compensation and 
Human Resources
 ◦ Chair since 2020

• Nominating and 
Governance
 ◦ Member since 2019

Public company 
directorships in last 
five years:
• Gen Digital Inc.
• Dentsply Sirona Inc.
• The Macerich Company
• Altaba Inc. (former)

Experience

specialty pharmaceutical company, where he also held a number of  other senior positions following 

committee, and has served as chairman of  the board, chair of  the nominating and governance 

and nominating committee, and has served as chair of  the executive committee and a member of  

B.S. degree in chemical engineering from the Massachusetts Institute of  Technology.

Qualifications

experience from service on other public company boards, including as an audit committee member 
and chair, a compensation committee member and a nominating and governance committee member 

Key Skills and Experiences

• 
• 
• Marketing, Disruptive Technology, and Strategy Experience
• 
• 
• Global Business Experience
• 
• 
• Cybersecurity Experience
• 
• 
• 



Michael R. Cannon
Director since 2011
Age 70

Board Committees:
• Audit

 ◦ Member since 2013
• Compensation and 

Human Resources
 ◦ Member: 2010–2013

• Nominating and 
Governance
 ◦ Chair since 2019
 ◦ Member: 2011−2019

Public company 
directorships in last 
five years:
• Seagate Technology 

Holdings plc
• Dialog Semiconductor 

Plc (former)

Experience

governance committee and the compensation committee, and has served as lead independent 
director, as the chair of  the nominating and corporate governance committee, and as a member of  

Qualifications

experience as a director on other public company boards, including service on audit, compensation 
and nominating and governance committees.

Key Skills and Experiences

• 
• Marketing, Disruptive Technology, and Strategy Experience
• 
• 
• Global Business Experience
• 
• 
• Cybersecurity Experience
• 
• 
• 



John M. Dineen
Director since 2023
Age 60

Public company 
directorships in last 
five years:
• Cognizant Technology 

Solutions Corporation
• Syneos Health, Inc.
• Merrimack 

Pharmaceuticals, Inc. 
(former)

Experience

provider of  medical imaging, diagnostics, and other health information technology. Before that, he 

he served in several international management roles in Asia and Europe during his time at GE.

and strategy committee and a member of  the audit committee and has served as a member of  

management solutions for dental practitioners, where he has served as the chair of  the board since 

pharmaceutical company specializing in the development of  drugs for the treatment of  cancer, from 

Mr. Dineen earned a B.S. degree in computer science and biological sciences from the 

Qualifications

of  his leadership skills and his extensive global management and operations experience across 
several industries, including healthcare, technology, and international management, and his board 
governance experience from service on public company boards with global operations.

Key Skills and Experiences

• Marketing, Disruptive Technology, and Strategy Experience
• 
• 
• Global Business Experience
• 
• 
• Cybersecurity Experience
• 
• 
• 



Ho Kyu Kang
Director since 2023
Age 61

Experience

Qualifications

Key Skills and Experiences

• 
• 
• 
• Global Business Experience
• 



Bethany J. Mayer
Director since 2019
Age 61

Board Committees:
• Audit

 ◦ Member since 2019
• Nominating and 

Governance
 ◦ Member since 2022

Public company 
directorships in last 
five years:
• Box, Inc.
• Sempra Energy Inc.
• Hewlett Packard 

Enterprise Company
• Marvell Technology 

Group Ltd. (former)

Experience

solutions provider for applications across physical and virtual networks that was ultimately 

is the chair of  the board, chair of  the compensation committee, and a member of  the operating 

where she is the chair of  the safety, sustainability and technology committee and a member of  the 

a member of  the executive compensation committee, nominating and governance committee, 

Qualifications

The Board has concluded that Ms. Mayer should serve as a director of  the Company because of  
her leadership skills and her experience in operational roles at companies in various technology 
industries, including networks, network management, servers, security solutions, cybersecurity and 

Key Skills and Experiences

• 
• Marketing, Disruptive Technology, and Strategy Experience
• 
• 
• Global Business Experience
• 
• 
• Cybersecurity Experience
• 
• 
• 



Jyoti K. Mehra
Director since 2021
Age 47

Board Committee:
• Compensation and 

Human Resources
 ◦ Member since 2022

Experience

Qualifications

The Board has concluded that Ms. Mehra should serve as a director of  the Company because of  

human capital and talent development experience, including experience as the head of  human 

cybersecurity experience.

Key Skills and Experiences

• 
• Global Business Experience
• 
• 
• Cybersecurity Experience
• 



Abhijit Y.  
Talwalkar
Chairman
Director since 2011
Age 59

Board Committees:
• Compensation and 

Human Resources
 ◦ Chair: 2012−2015
 ◦ Member since 2015, 

previously 2011–2012
• Nominating and 

Governance
 ◦ Chair: 2015−2019
 ◦ Member since 2019, 

previously  
2015–2015,  
2011–2014

Public company 
directorships in last 
five years:
• Advanced Micro Devices 

Inc.
• iRhythm Technologies 

Inc.
• TE Connectivity Ltd.

Experience

provider of  silicon, systems and software technologies for the storage and networking markets, 

producer of  microchips, computing and communications products. At Intel, he held a number of  

the Digital Enterprise Group, which was comprised of  Intel’s business client, server, storage and 

marketing positions at Sequent Computer Systems, a multiprocessing computer systems design and 

developer of  programmable design solutions widely used in semiconductor components.

Inc., a developer of  high performance computing, graphics and visualization technologies, since 

of  the innovation and technology committee and has served as a member of  the nominating and 

management development and compensation committee and has served as a member of  the audit 

where he is the chairman of  the board and a member of  the compensation and human capital 
management committee and the nominating and corporate governance committee, and has served 
as a member of  the audit committee.

Qualifications

cybersecurity expertise.

Key Skills and Experiences

• 
• 
• Marketing, Disruptive Technology, and Strategy Experience
• 
• 
• Global Business Experience
• 
• 
• 
• 



Lih Shyng  
(Rick L.) Tsai
Director since 2016
Age 72

Board Committees:
• Compensation and 

Human Resources
 ◦ Member since 2019

Public company 
directorships in last 
five years:
• MediaTek Inc.
• USI Corporation 

(former)

Experience

expertise in semiconductor manufacturing and rigorous quality control with its own integrated 

Qualifications

The Board has concluded that Dr. Tsai should serve as a director of  the Company because of  his 
substantial operational and leadership experience in global businesses, particularly through his 

Key Skills and Experiences

• 
• 
• Marketing, Disruptive Technology, and Strategy Experience
• 
• 
• Global Business Experience
• 
• 
• 
• 
• 



Leslie F. Varon
Director since 2019
Age 66

Board Committees:
• Audit

 ◦ Chair since 2020
 ◦ Member 2019−2020

Public company 
directorships in last 
five years:
• Dentsply Sirona Inc.
• Hamilton Lane

Experience

Qualifications

public company boards, including her service as a current chair of  two other public company audit 

Key Skills and Experiences

• 
• 
• 
• Global Business Experience
• 
• 
• 



Proposal No. 2: Advisory Vote to Approve Our Named Executive Officer  
Compensation, or “Say on Pay”

is advisory and is not binding on us or on our Board, our compensation and human resources committee and, as appropriate, our 
Board, will take into account the outcome of  the vote when considering future executive compensation decisions and will evaluate 
whether any actions are necessary to address stockholder concerns.

Compensation Matters - Executive Compensation and Other Information - Compensation Discussion and Analysis
compensation tables, and the narrative following the compensation tables for a more detailed discussion of  our compensation 
policies and practices.

‘RESOLVED

Compensation Discussion and Analysis
proxy statement.’

common stock having voting power present, in person or by proxy, at the annual meeting.

THE BOARD OF DIRECTORS RECOMMENDS A VOTE “FOR” THE APPROVAL, ON AN ADVISORY OR 
NON-BINDING BASIS, OF OUR NAMED EXECUTIVE OFFICER COMPENSATION.



Proposal No. 3: Advisory Vote to Approve the Frequency of Holding Future 
Stockholder Advisory Votes on Our Named Executive Officer Compensation, or 
“Say on Frequency”

three years.

the frequency option that receives the highest number of  votes cast by stockholders to be the frequency for the advisory vote on 

THE BOARD OF DIRECTORS RECOMMENDS A VOTE “FOR” THE APPROVAL, ON AN ADVISORY OR 
NON-BINDING BASIS, OF HOLDING ADVISORY VOTES ON THE COMPENSATION OF OUR NAMED 
EXECUTIVE OFFICERS EVERY “ONE YEAR”.



Proposal No. 4: Ratification of the Appointment of Ernst & Young LLP as our 
Independent Registered Public Accounting Firm for Fiscal Year 2024

accounting firm, as a matter of  good corporate governance, the Board submits its selection to our stockholders for ratification. If  the 

the stockholders ratify the appointment, the audit committee may, in its discretion, appoint a different independent auditor at any time 

provides other instructions.

Audit Matters - Audit Committee Report” and “Audit Matters - Relationship with 
Independent Registered Public Accounting Firm

desire. The representative will also be available to respond to appropriate questions from the stockholders.

common stock having voting power present, in person or by proxy, at the annual meeting.

THE BOARD OF DIRECTORS RECOMMENDS A VOTE “FOR” THE RATIFICATION OF THE APPOINTMENT 
OF ERNST & YOUNG LLP AS OUR INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM FOR FISCAL 
YEAR 2024.

Other Voting Matters

enclosed envelope, or vote your shares by telephone or internet, as described in the materials accompanying this proxy statement.



Voting and Meeting Information

Information Concerning Solicitation and Voting

annual meeting and voting.

Record Date

to vote at the annual meeting.

Shares Outstanding

shares of  common stock were outstanding.

Quorum

Date must be present in person or represented by proxy to constitute a quorum. A quorum is required to transact business at the annual 

Inspector of Elections

The Company will appoint an inspector of  elections to determine whether a quorum is present. The inspector will also tabulate the 
votes cast at the annual meeting, whether cast in person or by proxy.

Voting by Proxy

the accompanying proxy card.

Voting at the Meeting

the meeting website at virtualshareholdermeeting.com/LRCX2023

described here will replace any previous votes of  that stockholder submitted by proxy.

Changing Your Vote

Voting Instructions



Voting on Proposals

the shares present and voted at the meeting in such nominee’s election by proxy or in person. If  an incumbent fails to receive the 

election of  directors.

be the frequency of  the vote that has been approved by stockholders on an advisory basis, even if  that alternative does not receive a 

Effect of Abstentions and Broker Non-Votes

with respect to any proposal.

Voting by 401(k) Plan Participants

with the instructions in the proxies of  employee participants that it receives.

Voting Results

investor.lamresearch.com and in a 

Availability of Proxy Materials

to Stockholders will be mailed to stockholders entitled to vote at the annual meeting who have designated a preference for a printed 
copy. Stockholders who previously chose to receive proxy materials electronically were sent an email with instructions on how to 
access this year’s proxy materials and the proxy voting site.

adopted by the SEC. These materials are available on our website at investor.lamresearch.com

investor.relations@lamresearch.com

vote at the meeting. The notice will have instructions for stockholders on how to access our proxy materials through the internet and 
how to request that a printed copy of  the proxy materials be mailed to them. The notice will also have instructions on how to elect to 
receive all future proxy materials electronically or in printed form. If  you choose to receive future proxy materials electronically, you will 
receive an email each year with instructions on how to access the proxy materials and proxy voting site.

Proxy Solicitation Costs

reimburse these brokers and nominees for the expenses of  doing so in accordance with statutory fee schedules.



Other Meeting Information

Annual Meeting Admission

virtualshareholdermeeting.com/LRCX2023. To attend, a stockholder will 

Asking Questions

virtualshareholdermeeting.com/LRCX2023
where indicated, and click to submit.

addressed if  they are, among other things, irrelevant to our business, related to pending or threatened litigation, disorderly, or 

annual meeting.

Stockholder Accounts Sharing the Same Last Name and Address; Stockholders Holding 
Multiple Accounts

want to receive separate copies. This procedure reduces duplicate mailings and therefore saves printing and mailing costs, as 
well as natural resources. Stockholders who participate in householding will continue to have access to all proxy materials at 
investor.lamresearch.com, as well as the ability to submit separate proxy voting instructions for each account through the internet or 
by telephone.

investor.relations@lamresearch.com
consolidation of  proxy materials mailed to multiple accounts at the same address.

Stockholder-Initiated Proposals and Nominations for 2024 Annual Meeting

Proposals submitted under SEC rules for inclusion in the Company’s proxy statement.

interested in submitting a proposal or nomination is advised to contact legal counsel familiar with the detailed securities law 
requirements for submitting proposals or nominations for inclusion in a company’s proxy statement.

Proposed nominations of directors under Company bylaws for Proxy Access.

of our outstanding common stock continuously for at least three years can nominate and include in our proxy materials director 

Proposals and nominations under Company bylaws for presentation at the annual meeting but for which the 
proponent does not seek to include materials in our proxy statement.



Our bylaws establish requirements for stockholder proposals and nominations not included in our proxy statement to be considered 

In addition to satisfying the requirements under our bylaws and providing the information required thereunder to the Company, 
stockholders who intend to solicit proxies in support of  director nominees other than our nominees must provide notice that sets forth 

By Order of  the Board of  Directors,

Secretary



Appendices

Appendix A—Information Regarding Non-GAAP Financial Measures

comparing performance to prior periods, along with enhancing investors’ ability to view the Company’s results from management’s 

income, to exclude the impact of  certain items as further indicated below.

Non-GAAP Operating Income

• 

• 

• 

GAAP to Non-GAAP Reconciliation

(UNAUDITED) 
(in thousands, except percentages) 

Year Ended
June 26, 2022 June 27, 2021

U.S. GAAP operating income $ $ $

Amortization related to intangible assets acquired through certain business combinations

— —

—

Transformational costs — —

Non-GAAP operating income $ $ $

U.S. GAAP operating income as percent of revenue

Non-GAAP operating income as a percent of revenue
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