


INCREASING VELOCITY



Accelerating what comes next   
Progress waits for no one. Chipmakers are driving innovations at 
unprecedented speeds, fueling a demand for partners who can stay  
ahead. But even at a time where urgency is mission-critical, speed alone  
isn’t enough. True advancement requires more – the ability to rapidly  
move ahead with a clear sense of where to go next. Speed plus direction. 
That’s why Lam Research is increasing velocity to help propel our industry 
forward with purpose. 

Through collaborative innovation and a network of labs around the globe,  
we seek to enable customers to unlock breakthroughs faster. Our leading 
technologies deliver game-changing performance to create the most 
advanced chips in the world. And we’re making it all happen exactly where 
we believe it is most effective: closer to our customers, where our resilient 
operations work to eliminate distance and delay and our advanced services 
help our customers to maximize efficiency to enable the fab of the future. 

By accelerating the pace of innovation with a relentless focus on what 
comes next, we are working to get there faster – because that’s what today’s 
chipmakers demand. At Lam Research, we’re helping to build the AI era, atom 
by atom. 



LETTER TO OUR STOCKHOLDERS

Dear Lam Stockholders,

Lam delivered the strongest financial results in our history in fiscal year 2026. We owe our success 
to the dedicated efforts of our employees around the world as well as close partnerships with our 
customers, suppliers, and industry partners. Revenue in fiscal year 2026 grew 26% year over year to 
a record $23.2 billion and diluted earnings per share increased 39% to a new fiscal year high of $5.76. 
We expanded gross margin to greater than 50% and achieved a record 35.3% operating margin. These 
results underscore the benefits we are seeing from our disciplined execution and the increased scale 
of our global operations. This performance also enabled us to invest a record $2.4 billion in research 
and development while returning $4.7 billion to stockholders through share repurchases  
and dividends.

Growing global investment in artificial intelligence (AI) is driving strong demand for higher 
performance semiconductor devices and manufacturing equipment. AI requires unprecedented levels 
of computational power, memory bandwidth, and storage capacity.

To enable these advances, semiconductor device architectures are becoming increasingly three-
dimensional, with higher aspect ratios and new materials. These technology shifts align closely with 
Lam’s strengths in deposition, etch, and clean, expanding our opportunity with each new device 

generation. Together with the strength of our product  
portfolio, we believe these trends position us well to outperform 
overall wafer fabrication equipment spending growth over the 
long term.

The demand environment for Lam’s equipment shifted decisively 
higher through the fiscal year as our customers reported record 
revenue and profitability and announced multi-year investment 
timelines for new fabs. In response, we are expanding our 
manufacturing capacity and strengthening our supply chain  
to support our customers when they need us.

Demand was strong across all of our device market segments, 
and we are seeing additional opportunities being created 
for Lam as foundry-logic and DRAM devices move to three-
dimensional architectures to deliver improved performance. 

We have more than a decade of technology leadership in 3D NAND, and we are benefiting from that 
experience as vertical scaling comes to foundry-logic and DRAM.

As Lam’s business has grown, so has our installed base. Importantly, we continue to generate value 
long after each system ships. Our installed base now exceeds 100,000 chambers, with each chamber 
generating spares, service, and upgrade demand that has been more resilient across industry 
cycles. Revenue in our Customer Support Business Group (CSBG) grew 20% year over year, more 
than twice the rate of installed base chamber growth. We are also innovating to make our installed 
base tools more productive for our customers. Lam’s Equipment Intelligence® solutions analyze data 
from hundreds of sensors on our tools, and our Dextro™ cobots use that data to perform automated 
preventive maintenance safely, precisely, and efficiently, work that a technician once did manually.  
This enables our customers’ tools to spend more time processing wafers.



Supporting our customers at the pace of AI adoption has required us to increase both our 
manufacturing and innovation velocity. Over the past four years, we have nearly doubled our 
manufacturing capacity. In fiscal year 2026, we added approximately 3,400 employees across all 
functions of the company. We have expanded our global manufacturing footprint, extended our 
supply chain, and automated our warehouses. In August 2026, we broke ground in Oregon on what is 
intended to become our most advanced R&D lab, the first milestone of a planned investment of more 
than $3 billion in our global lab network over the next five years. This investment in our global labs is 
aimed at building competitive advantage for Lam in the devices and equipment the industry will need 
five to ten years from now. Locating labs close to our customers is intended to increase innovation 
velocity by allowing a wafer to leave a customer’s fab, be processed on a Lam tool still in the early 
stages of development, and return the wafer for evaluation and further processing on the same day. 
This is velocity made possible by proximity.

In the global communities in which we operate, how we do our work matters as much as what we 
build. We met or exceeded nearly all the multi-year sustainability goals we set for calendar year 2025, 
and we have established a new set of 2030+ goals that reflect both the opportunity ahead and the 
responsibility that comes with industry leadership. These and other efforts are described in our 2025 
Global Impact Report.

As we enter fiscal year 2027, we are equipped with a product portfolio built for the technology 
inflections ahead and see an industry investing at record levels. With AI evolving at an unprecedented 
pace, there has never been a more exciting time to be part of this industry. We are confident Lam 
will continue to deliver the innovations that enable the next generation of semiconductor scaling, 
positioning Lam to create lasting value for our customers, employees, stockholders, and communities.

Sincerely,

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

September 24, 2026



Delivered record financial performance with continued 
investment in innovation to extend technology leadership
In fiscal 2026, Lam achieved consecutive record revenue and diluted earnings per share,  
supported by sustained customer demand.

Performance Overview - Fiscal Year 2026
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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 Time on Tuesday, November 3, 2026. 

CAUTIONARY STATEMENT REGARDING 
FORWARD-LOOKING STATEMENTS
This annual report, including the letter to our stockholders 
contained herein, contains forward-looking statements 
within the meaning of the Private Securities Litigation 
Reform Act of 1995. All statements other than statements 
of historical fact contained in this annual report are 
forward-looking statements. In some cases, forward-
looking statements can be identified by words such as 
“accelerate,” “ahead,” “aim,” “become,” “believe,” “come,” 
“confident,” “continue,” “drive,” “evolve,” “expand,” “goal,” 
“grow,” “increase,” “intend,” “move,” “multi-year,” “next,” 
“opportunity,” “plan,” “position,” “possible,” “require,” 
“see,” “seek,” “shift,” “toward,” “will,” or variations of these 
words or other similar expressions. However, the absence 
of these words or similar expressions does not mean 
that a statement is not forward-looking. Forward-looking 
statements in this annual report include, but are not limited 
to, statements concerning: our partnerships with our 
customers, suppliers, and industry partners; the perceived 
benefits from our operational execution and scale; industry, 
technology, and demand trends, including related to artificial 
intelligence (“AI”) and the pace of its evolution, higher 
performance semiconductor devices and manufacturing 
equipment, power, memory and storage requirements, 
device architecture structures, aspect ratios, and materials, 

technology inflections, and investment levels, and the 
related opportunities or perceived benefits, including 
in foundry-logic and dynamic random-access memory 
(“DRAM”); our belief regarding our position to outperform 
overall wafer fabrication equipment (“WFE”) spending 
growth over the long term; the benefit of our experience 
in 3D NAND in relation to opportunities in foundry-logic 
and DRAM; our plans to expand manufacturing capacity, 
strengthen our supply chain, and support our customers; 
our customers’ investment timelines for new fabs; our 
installed base generating value or increasing productivity; 
the resilience of spares, service, and upgrade demand 
across industry cycles; the safety, precision, or efficiency 
of our cobots; our planned investments in research and 
development (“R&D”) and the intended benefits; our 2030+ 
goals; the capabilities of our product portfolio relative 
to future device generations and technology inflections; 
and our ability to innovate and create lasting value. These 
forward-looking statements are not a guarantee of future 
performance and involve a number of risks, uncertainties, 
and other factors that could cause our actual results or 
outcomes, or the timing of our results or outcomes, to differ 
materially from those expressed or implied in this annual 
report. Such risks, uncertainties, and other factors include, 
among others, the following: our assumptions related 
to continued expansion of the WFE market, growth of 
deposition and etch intensity, and scaling of our operating 
framework may prove invalid; business, economic, political 
and/or regulatory conditions in the consumer electronics 
industry, including wafer fabrication equipment spending, 
the semiconductor industry and the overall economy 
may deteriorate or change; the actions, performance, or 
investment levels of our customers and competitors may be 
inconsistent with our expectations; customer and product 
mix, including across market segments and geographical 
regions, may change; we may be unable to effectively 
manage and implement pricing actions, realize the value of 
our products and technology, successfully commercialize 
new products and technologies, or execute on perceived 
opportunities; we may be unable to achieve anticipated 
operational, manufacturing, supply chain, procurement, 
and scale efficiencies; customer technology transitions, 
capacity expansions, and fab construction projects may 
have different timing or be less successful than we expect; 
we may be unable to manage operating expenses effectively 
while continuing to invest in R&D, product innovation, 
customer support, and future growth opportunities; trade 
regulations, export controls, tariffs, trade disputes, and 
other geopolitical developments may inhibit our ability 
to sell our products; supply chain cost increases, tariffs, 
and other inflationary pressures have impacted and may 
continue to impact our profitability; supply chain disruptions 
or manufacturing capacity constraints may limit our ability 
to manufacture and sell our products; 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; and the other factors described in Part 
I, Item 1, “Business,” Part I, Item 1A, “Risk Factors,” Part II, 
Item 7, “Management’s Discussion and Analysis of Financial 
Condition and Results of Operations,” and Part II, Item 7A, 
“Quantitative and Qualitative Disclosures About Market 
Risk” of our Annual Report on Form 10-K for the fiscal year 
ended June 28, 2026 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 our current 
reports on Form 8-K. You should evaluate all forward-looking 
statements made in this annual report in the context of 
these risks, uncertainties, and other factors. Readers are 
cautioned not to place undue reliance on these forward-
looking statements, which speak only as of the date hereof 
and are based on our current beliefs, expectations, and 
assumptions about future events. Except as required by 
law, we do not undertake any obligation to revise or update 
these forward-looking statements as a result of events 
or circumstances that occur after the date of this annual 
report or to reflect the occurrence or effect of anticipated or 
unanticipated events.

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.
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