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On November 22, 2022, Intel Corporation (“Intel” or the “Company”) announced that the Board of Directors (“Board”) and/or its committees approved the
following actions in connection with their ongoing governance oversight responsibilities and board and committee refreshment.
 
Item 5.02 Departure of Directors or Certain Officers; Election of Directors; Appointment of Certain Officers; Compensatory Arrangements of

Certain Officers.
 
(d) Election of New Director.

On November 17, 2022, the Board elected Barbara G. Novick to the Board, effective December 1, 2022 (the “Effective Date”). The Board determined that
Ms. Novick qualifies as “independent” in accordance with the published listing requirements of Nasdaq, and she has been appointed to the Audit & Finance
Committee and Compensation Committee as of the Effective Date.

Ms. Novick, 62, co-founded BlackRock, Inc. in 1988 and continued as its Vice Chairman until February 2021 when she transitioned to Senior Advisor. From
1988 to 2009, Ms. Novick headed the Global Account Management Group at Blackrock and oversaw global business development, marketing and client service
across equity, fixed income, liquidity, alternative investment and real estate products for institutional and individual investors and their intermediaries worldwide.
In 2009, she established BlackRock’s Global Government Relations and Public Policy Group to provide a voice for investors, which she headed until 2021; and
from 2018 to 2020, she additionally oversaw BlackRock’s Global Investment Stewardship team.

Ms. Novick has served since 2021 on the private company board of directors of New York Life Insurance Company, a mutual insurance company, and American
Financial Exchange (AFX), an electronic exchange for direct lending and borrowing by American banks and financial institutions. She also serves on the boards
of the Peterson Institute for International Economics, 100 Women in Finance, Committee on Capital Markets Regulation, and the Millstein Center for Global
Markets and Corporate Ownership, and on the advisory boards of Growth Curve Capital and Center for Financial Stability. She previously served on the boards
of Cornell University from 2012 to 2020 and the Investment Company Institute from 2015 to 2021. Ms. Novick earned a B.A., cum laude, in Economics from
Cornell University. She has authored numerous articles on asset management and public policy issues and over her career received numerous awards and
accolades, including Barron’s 100 Most Influential Women in U.S. Finance in 2020.

Ms. Novick will receive the standard compensation payable to non-employee directors of the Board (“Intel Board Compensation”). Pursuant to these
arrangements, commencing on the Effective Date, she will be paid an annual cash retainer of $90,000 (in addition to any committee fees), which will be
pro-rated for her first year of service. In addition, in the first quarter of 2023, Ms. Novick will be granted an award of non-employee director time-based restricted
stock units with a value on the grant date of approximately $91,667, which is pro-rated from the value of the annual award granted to Intel’s non-employee
directors in May 2022. The award will vest on the earlier of May 12, 2023 and the date of Intel’s 2023 Annual Stockholders’ Meeting, the same schedule as the
annual award granted to Intel’s other non-employee directors in May 2022, subject to Ms. Novick’s continued service on the Board.

Ms. Novick will also enter into Intel’s standard form of directors’ indemnification agreement with Intel, pursuant to which Intel agrees to indemnify its directors to
the fullest extent permitted by applicable law and subject to certain conditions to advance expenses in connection with proceedings as described in the
indemnification agreement.

Ms. Novick does not have any family relationship with any director or executive officer of Intel, or person nominated or chosen by Intel to become a director or
executive officer, and she has no direct or indirect material interest in any transaction required to be disclosed pursuant to Item 404(a) of Regulation S-K.
 
(e) Compensatory Arrangements of Certain Officers.

Amendments to Chief Executive Officer’s 2021 New Hire Performance-Based Equity Awards

The Compensation Committee (“Committee”) of the Board and Patrick Gelsinger, Chief Executive Officer of Intel, agreed to amend three equity grant
agreements (“Amendments”) relating to Mr. Gelsinger’s new hire performance-based equity awards. The Amendments were entered into between the
Company and Mr. Gelsinger on



November 18, 2022. The Committee and Mr. Gelsinger desired to further strengthen the alignment of Mr. Gelsinger’s new hire performance-based equity
awards with his commitment to long-term stockholder value creation. Accordingly, the Amendments to Mr. Gelsinger’s awards increase the stock price
performance hurdles for certain awards and, for all three awards described below, provide even greater alignment with stockholders by lengthening the period
during which stock price performance hurdles must be maintained. For reference, Intel’s closing stock price on the date of the Amendments was $29.87.

The following is a summary of the Amendments:
 

 

1. Performance Options. On February 15, 2021 (the “Grant Date”), Mr. Gelsinger was granted performance-based stock options (“Performance
Options”) that may be exercised only if Intel’s stock price appreciates by 30% or more from a baseline stock price over the five-year period
following the Grant Date. The terms of the Performance Options were amended to increase the performance stock price hurdle from 30%
appreciation ($64.54) to 50% ($74.47). In addition, the terms of the Performance Options were amended to increase the period during which
Intel’s stock price must be maintained at or above the amended performance stock price hurdle to achieve payout from 30 consecutive trading
days to 90 calendar days.

 

 

2. Strategic Growth PSUs. On the Grant Date, Mr. Gelsinger was granted performance stock units (“Strategic Growth PSUs”) that may be earned
based on the appreciation in Intel’s stock price from a baseline stock price over the five-year period following the Grant Date and on the
achievement of the threshold, target, or maximum stock price appreciation goals. The terms of the Strategic Growth PSUs were amended to
remove the ability to vest and be paid out a portion of the award on the third anniversary of the Grant Date, and the Strategic Growth PSUs
instead – and only to the extent the applicable performance stock price hurdle has been achieved - will vest on the fifth anniversary of the Grant
Date. In addition, the terms of the Strategic Growth PSUs were amended to increase the period during which Intel’s stock must be maintained at
or above the applicable performance stock price hurdle to achieve payout from 30 consecutive trading days to 90 calendar days. Similarly, the
provision of the Strategic Growth PSUs that caps payout at target if at least the threshold stock price hurdle is not maintained for a period of time
at the end of the five-year performance period was amended to increase such period from 30 consecutive trading days to 90 calendar days.

 

 

3. Outperformance PSUs. On the Grant Date, Mr. Gelsinger was granted performance stock units (“Outperformance PSUs”) that may be earned
based on the appreciation in Intel’s stock price of 200% ($148.95) or more from a baseline stock price over the five-year period following the
Grant Date. The terms of the Outperformance PSUs were amended to remove the ability to vest and be paid out a portion of the award on the
third anniversary of the Grant Date, and the Outperformance PSUs instead – and only to the extent the performance stock price hurdle has been
achieved - will vest on the fifth anniversary of the Grant Date. In addition, the terms of the Outperformance PSUs were amended to increase the
period during which Intel’s stock price must be maintained at or above the performance stock price hurdle of at least 200% from a baseline stock
price to achieve payout from 30 consecutive trading days to 90 calendar days.

The foregoing description of the Amendments to Mr. Gelsinger’s equity awards does not purport to be complete and is qualified in its entirety by reference to
the Amendments, which are attached as Exhibit 10.1, 10.2, and 10.3 to this report.
 
Item 7.01 Regulation FD Disclosure.

Intel’s press release dated November 22, 2022 announcing the election of Barbara G. Novick to the Board as of the Effective Date is furnished as Exhibit 99.1
to this Current Report on Form 8-K. The information in this Item 7.01 of this report is furnished and shall not be treated as filed for purposes of the Securities
Exchange Act of 1934, as amended.
 
Item 8.01 Other Events.

Compensation Program Changes and Commitments

Additionally, after careful review and deliberation of the feedback Intel received from its stockholders during extensive engagement regarding the Company’s
core compensation programs and disclosures, the Committee on November 17, 2022 approved the following changes and commitments beginning with fiscal
year 2023 for the Company’s named executive officers (“NEOs”) (unless otherwise noted):



Long-Term Incentive (“LTI”) Program
 
 •  Added a cap at target payout on any relative TSR metric used under the performance stock unit (“PSU”) program in the event the Company’s

absolute TSR is negative.
 

 •  Other than Mr. Gelsinger, adjusted the LTI equity mix to 60% PSUs and 40% restricted stock units (“RSUs”) (previously 50% PSUs and 50%
RSUs). Mr. Gelsinger’s LTI equity mix will remain 80% PSUs and 20% RSUs.

 

 •  Changed the vesting schedule for RSU awards to vest in three annual installments over three years from the grant date (previously in 12
quarterly installments).

Cash Bonus
 
 •  Removed the NEOs from participation in the Company’s quarterly performance bonus program (“QPB”), effective January 1, 2022 for

Mr. Gelsinger and effective January 1, 2023 for all other NEOs.

Commitments
 
 •  Committed that by no later than 2025 the PSU program will be based on multi-year performance goals instead of the current approach of setting

performance goals annually and then averaging the results at the end of the three-year performance period.
 

 •  Committed to not use stock price growth as the sole metric for any future NEO new-hire inducement awards.
 

 •  In the very unlikely situation in the future that the Committee later modifies performance goals that were previously set under the incentive
programs, committed to cap payouts at 100% of target of the revised goals.

 

 •  Committed to further enhancing disclosures of the qualitative objectives and key results of the One Intel goals under the Executive Annual
Performance Bonus Plan, to the extent practical without disclosing competitively harmful information.

 

 •  Committed to continue the Committee’s annual practice of assessing the appropriate comparator index for Intel when using a relative TSR metric
in the Company’s incentive programs and continue to solicit stockholder input around compensation design for our NEOs.

 
Item 9.01 Financial Statements and Exhibits.
 
(d) Exhibits.

The following exhibits are provided as part of this report:
 
Exhibit  Description

10.1   First Amendment to Option Agreement (Performance Options) between Intel and Patrick Gelsinger, dated November 18, 2022.

10.2   First Amendment to Restricted Stock Unit Agreement (Strategic Growth PSUs) between Intel and Patrick Gelsinger, dated November 18, 2022.

10.3   First Amendment to Restricted Stock Unit Agreement (Outperformance PSUs) between Intel and Patrick Gelsinger, dated November 18, 2022.

99.1   Press Release issued by Intel titled “Intel Elects Barbara G. Novick to Board of Directors,” dated November 22, 2022. 

104   Cover Page Interactive Data File, formatted in Inline XBRL and included as Exhibit 101

https://s3.amazonaws.com/content.stockpr.com/intel/sec/0001193125-22-290385/for_pdf/d310344dex101.htm
https://s3.amazonaws.com/content.stockpr.com/intel/sec/0001193125-22-290385/for_pdf/d310344dex102.htm
https://s3.amazonaws.com/content.stockpr.com/intel/sec/0001193125-22-290385/for_pdf/d310344dex103.htm
https://s3.amazonaws.com/content.stockpr.com/intel/sec/0001193125-22-290385/for_pdf/d310344dex991.htm


SIGNATURES

Pursuant to the requirements of the Securities Exchange Act of 1934, the Registrant has duly caused this report to be signed on its behalf by the
undersigned hereunto duly authorized.
 

  INTEL CORPORATION
  (Registrant)

Date: November 22, 2022   /s/ April Miller Boise
  April Miller Boise
  Executive Vice President and Chief Legal Officer



Exhibit 10.1

Performance Options

INTEL CORPORATION
2021 INDUCEMENT PLAN

FIRST AMENDMENT TO
OPTION AGREEMENT

(for Time- and Performance-Vesting Options)

This First Amendment (this “Amendment”) to the Option Agreement by and between Patrick Gelsinger (“you”)
and Intel Corporation (the “Corporation”), effective as of February 15, 2021 (the “Award Agreement”), is made by and
between you and the Corporation, effective as of November 18, 2022 (the “Amendment Effective Date”). Capitalized terms
contained herein but not defined herein shall have the meanings ascribed to them in the 2021 Inducement Plan or Award
Agreement, as the case may be.

WHEREAS, you were granted an Option pursuant to the terms of the Award Agreement; and

WHEREAS, you and the Corporation have agreed to amend and modify certain terms of the Award Agreement
as provided herein, with the understanding that all other provisions of the Award Agreement shall remain unchanged.

NOW, THEREFORE, in consideration of the mutual covenants and promises contained herein and for good
and valuable consideration, the receipt of which is hereby acknowledged, the parties hereto, each intending to be legally bound
hereby, agree to amend the Award Agreement, effective as of the Amendment Effective Date, as follows:

1.         Increase of Performance Vesting Hurdle.
 

 (a) Section 4(b) of the Award Agreement is hereby amended by replacing “thirty percent (30%)” with “fifty
percent (50%)”.

2.         Increase to Stock Price Performance Hurdle Measurement Period.
 

 (a) Section 4(b) of the Award Agreement is hereby amended by replacing all references to “thirty
(30) consecutive trading days” with “ninety (90) consecutive calendar days”.

 

 (b) Section 10 of the Award Agreement is hereby amended by replacing the reference to “thirty
(30) consecutive trading days” with “ninety (90) consecutive calendar days”.

3.         Miscellaneous. The Award Agreement shall remain unchanged and in full force and effect other than as provided
in this Amendment. This Amendment shall be governed by and construed in accordance with the laws of the State of Delaware
(without regard to conflicts of law).



Performance Options

4.         Counterparts. This Amendment may be executed in counterparts, each one of which shall be deemed an original
and all of which together shall constitute one and the same Amendment.

[Signature Page Follows]



Performance Options

IN WITNESS WHEREOF, the parties hereto have caused this Amendment to be duly executed and effective as of the
Amendment Effective Date.
 

 INTEL CORPORATION

 /s/ Dion Weisler
By:   Dion Weisler

  Chair, Compensation Committee

 
 Acknowledged and Agreed to by:

 /s/ Patrick Gelsinger
 Patrick Gelsinger

 November 18, 2022
 Date



Exhibit 10.2

Strategic Growth PSUs

INTEL CORPORATION
2021 INDUCEMENT PLAN

FIRST AMENDMENT TO
RESTRICTED STOCK UNIT AGREEMENT

(for Performance-Based Restricted Stock Units (or “PSUs”))

This First Amendment (this “Amendment”) to the Restricted Stock Unit Agreement by and between Patrick
Gelsinger (“you”) and Intel Corporation (the “Corporation”), which provided for the grant of 457,789 PSUs, effective as of
February 15, 2021 (the “Strategic Growth PSU Award Agreement”), is made by and between you and the Corporation,
effective as of November 18, 2022 (the “Amendment Effective Date”). Capitalized terms contained herein but not defined
herein shall have the meanings ascribed to them in the 2021 Inducement Plan or the Strategic Growth PSU Award Agreement,
as the case may be.

WHEREAS, you were granted RSUs pursuant to the terms of the Strategic Growth PSU Award Agreement; and

WHEREAS, you and the Corporation have agreed to amend and modify certain terms of the Strategic Growth
PSU Award Agreement as provided herein, with the understanding that all other provisions of the Strategic Growth PSU
Award Agreement shall remain unchanged.

NOW, THEREFORE, in consideration of the mutual covenants and promises contained herein and for good
and valuable consideration, the receipt of which is hereby acknowledged, the parties hereto, each intending to be legally bound
hereby, agree to amend the Strategic Growth PSU Award Agreement, effective as of the Amendment Effective Date, as
follows:

1.         Removal of Interim Vesting Date; Change to Cliff-Vesting.
 

 

(a) Section 4(a) of the Strategic Growth PSU Award Agreement is hereby amended by deleting the
following language: “; provided, that on the date that is thirty-six (36) months following the Grant Date
(the “Interim Vesting Date”), a number of RSUs equal to (i) the number of RSUs that have met the
Performance Hurdle Terms as of such date, multiplied by (ii) fifty percent (50%) will vest subject to
your continued employment through such Interim Vesting Date and be settled in accordance with
Section 5 below”.

 

 

(b) Section 4(b)(ii) of the Strategic Growth PSU Award Agreement is hereby amended by deleting the
following language: “The number of RSUs that vest and become payable on the Final Vesting Date
based on achievement of the Performance Hurdle Terms will be reduced by any RSUs that became
vested on the Interim Vesting Date and settled pursuant to Section 5 of this Agreement.”

 

 
(c) Section 4(c) of the Strategic Growth PSU Award Agreement is hereby amended by deleting the

following language: “(inclusive of any RSUs that previously settled in connection with the Interim
Vesting Date)”.



2.         Increase to Trading Price Period.
 

 
(a) Section 4(b)(i) of the Strategic Growth PSU Award Agreement is hereby amended by replacing “for any

consecutive thirty (30) trading days” with “for any consecutive ninety (90) calendar days” as the
definition of Trading Price Period.

 

 (b) Section 4(c) of the Strategic Growth PSU Award Agreement is hereby amended by replacing
“consecutive thirty (30) trading days” with “consecutive ninety (90) calendar days”.

3.         Miscellaneous. The Strategic Growth PSU Award Agreement shall remain unchanged and in full force and effect
other than as provided in this Amendment. This Amendment shall be governed by and construed in accordance with the laws
of the State of Delaware (without regard to conflicts of law).

4.         Counterparts. This Amendment may be executed in counterparts, each one of which shall be deemed an original
and all of which together shall constitute one and the same Amendment.

[Signature Page Follows]



IN WITNESS WHEREOF, the parties hereto have caused this Amendment to be duly executed and effective as of the
Amendment Effective Date.
 

 INTEL CORPORATION

 /s/ Dion Weisler
By:   Dion Weisler

  Chair, Compensation Committee
 
 Acknowledged and Agreed to by:

 /s/ Patrick Gelsinger
 Patrick Gelsinger

 November 18, 2022
 Date



Exhibit 10.3

Outperformance PSUs

INTEL CORPORATION
2021 INDUCEMENT PLAN

FIRST AMENDMENT TO
RESTRICTED STOCK UNIT AGREEMENT

(for Performance-Based Restricted Stock Units (or “PSUs”))

This First Amendment (this “Amendment”) to the Restricted Stock Unit Agreement by and between Patrick
Gelsinger (“you”) and Intel Corporation (the “Corporation”), which provided for the grant of 3,275,199 PSUs, effective as of
February 15, 2021 (the “Outperformance PSU Award Agreement”), is made by and between you and the Corporation,
effective as of November 18, 2022 (the “Amendment Effective Date”). Capitalized terms contained herein but not defined
herein shall have the meanings ascribed to them in the 2021 Inducement Plan or the Outperformance PSU Award Agreement,
as the case may be.

WHEREAS, you were granted RSUs pursuant to the terms of the Outperformance PSU Award Agreement; and

WHEREAS, you and the Corporation have agreed to amend and modify certain terms of the Outperformance
PSU Award Agreement as provided herein, with the understanding that all other provisions of the Outperformance PSU Award
Agreement shall remain unchanged.

NOW, THEREFORE, in consideration of the mutual covenants and promises contained herein and for good
and valuable consideration, the receipt of which is hereby acknowledged, the parties hereto, each intending to be legally bound
hereby, agree to amend the Outperformance PSU Award Agreement, effective as of the Amendment Effective Date, as follows:

1.         Removal of Interim Vesting Date; Change to Cliff-Vesting.
 

 

(a) Section 4(a) of the Outperformance PSU Award Agreement is hereby amended by deleting the
following language: “; provided, that on the date that is thirty-six (36) months following the Grant Date
(the “Interim Vesting Date”), fifty percent (50%) of the RSUs will vest subject to your continued
employment through such Interim Vesting Date and be settled in accordance with Section 5 below if the
Performance Hurdle has been met as of the Interim Vesting Date”.

 

 (b) Section 4(b)(ii) of the Outperformance PSU Award Agreement is hereby deleted in its entirety and
replaced it with the words “Intentionally Omitted.”

2.         Increase to Performance Hurdle Measurement Period.
 

 
(a) Section 4(b)(i) of the Outperformance PSU Award Agreement is hereby amended by replacing “any

consecutive thirty (30) trading days concluding on or prior to the Final Vesting Date” with “any
consecutive ninety (90) calendar days concluding on or prior to the Final Vesting Date”.



3.         Miscellaneous. The Outperformance PSU Award Agreement shall remain unchanged and in full force and effect
other than as provided in this Amendment. This Amendment shall be governed by and construed in accordance with the laws
of the State of Delaware (without regard to conflicts of law).

4.         Counterparts. This Amendment may be executed in counterparts, each one of which shall be deemed an original
and all of which together shall constitute one and the same Amendment.

[Signature Page Follows]



IN WITNESS WHEREOF, the parties hereto have caused this Amendment to be duly executed and effective as of the
Amendment Effective Date.
 

 INTEL CORPORATION

 /s/ Dion Weisler
 By:   Dion Weisler

  Chair, Compensation Committee
 
 Acknowledged and Agreed to by:

 /s/ Patrick Gelsinger
 Patrick Gelsinger

 November 18, 2022
 Date



Exhibit 99.1
 

  

Intel Corporation
2200 Mission College Blvd.
Santa Clara, CA 95054-1549   

Intel Elects Barbara G. Novick to Board of Directors
BlackRock co-founder brings extensive expertise in unlocking stockholder value, accelerating transformations.

SANTA CLARA, Calif., Nov. 22, 2022 – Intel Corporation today announced that Barbara G. Novick, co-founder and senior
advisor at BlackRock Inc., was elected to its board of directors, effective Dec. 1, 2022. Novick will serve as an independent
director and join the board’s Audit & Finance and Compensation committees.

“As co-founder and leader of one of the world’s most successful investment firms, Barbara brings a unique perspective to
Intel’s board,” said Omar Ishrak, chairman of the Intel board. “With her deep experience in investment and finance as well as
broad business acumen, Barbara will be a strong advocate for the interests of our stockholders as Intel continues its
transformation.”

Novick, 62, co-founded BlackRock in 1988 and continued as its vice chairman until February 2021, when she transitioned to
senior advisor. In 2009, she established BlackRock’s Global Government Relations and Public Policy Group to provide a voice
for investors, which she headed until 2021; and from 2018 to 2020, she additionally oversaw BlackRock’s Global Investment
Stewardship team.

“With its compelling IDM 2.0 strategy, vision and drive, Intel is in a position to capitalize on a tremendous opportunity as the
world becomes ever more digital,” said Novick. “I am excited to join the board of directors and do my part to help the
company transform for long-term success and unlock value for all its stockholders.”

Novick has served since 2021 on boards of directors of New York Life Insurance Co., a mutual insurance company, and
American Financial Exchange (AFX), an electronic exchange for direct lending and borrowing by American banks and
financial institutions. She also serves on the boards of the Peterson Institute for International Economics, 100 Women in
Finance, Committee on Capital Markets Regulation, and the Millstein Center for Global Markets and Corporate Ownership,
and on the advisory boards of Growth Curve Capital and the Center for Financial Stability. She previously served on the
boards of Cornell University from 2012 to 2020 and the Investment Company Institute from 2015 to 2021.

Novick earned a Bachelor of Arts, cum laude, in economics from Cornell University. She has authored numerous articles on
asset management and public policy issues and over her career has received numerous awards and accolades, including
Barron’s 100 Most Influential Women in U.S. Finance in 2020.
 

-- more --
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About Intel

Intel (Nasdaq: INTC) is an industry leader, creating world-changing technology that enables global progress and enriches lives.
Inspired by Moore’s Law, we continuously work to advance the design and manufacturing of semiconductors to help address
our customers’ greatest challenges. By embedding intelligence in the cloud, network, edge and every kind of computing
device, we unleash the potential of data to transform business and society for the better. To learn more about Intel’s
innovations, go to newsroom.intel.com and intel.com.

© Intel Corporation. Intel, the Intel logo and other Intel marks are trademarks of Intel Corporation or its subsidiaries. Other names and brands may be
claimed as the property of others.
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