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Semtech Corporation
200 Flynn Road
Camarillo, California 93012
NOTICE OF ANNUAL MEETING OF STOCKHOLDERS
To Be Held June 24, 2010

To our Stockholders:

Notice is hereby given that the Annual Meeting of Stockholders of Semtech Corporation (the "Company") will be held at the Hyatt Westlake
Plaza, 880 South Westlake Boulevard, Westlake Village, California 91361 on Thursday, June 24, 2010 at 11:00 a.m., Pacific Daylight Savings
Time. The purposes of the meeting are to:

1.
elect eight directors from the candidates nominated by the Company's Board of Directors to hold office
until the next annual meeting or until their respective successors are duly elected and qualified;

2.
consider and act on a proposal to ratify the appointment of Ernst & Young LLP as the independent
registered public accountant for the Company for fiscal year 2011; and

3.

transact any other business which may properly come before the Annual Meeting or any adjournments or
postponements thereof.

The record date for the determination of the stockholders entitled to notice of and to vote at the Annual Meeting was the close of business on
April 30, 2010. Holders of a majority of the outstanding shares of the Company's common stock as of the record date must be present in person
or by proxy in order for the meeting to be held.

IT IS IMPORTANT THAT YOUR SHARES BE REPRESENTED AT THE MEETING. WHETHER OR NOT YOU EXPECT TO
ATTEND THE MEETING, YOU ARE URGED TO COMPLETE, DATE, SIGN AND PROMPTLY RETURN THE ENCLOSED
PROXY WHICH MAY BE REVOKED AT ANY TIME PRIOR TO ITS USE. A return envelope is enclosed for your convenience.

The Proxy Statement, proxy and the Company's Annual Report to Stockholders are first being mailed to stockholders on or about May 18, 2010.

By Order of the Board of Directors

Randall H. Holliday
Secretary

May 18, 2010

Camarillo, California

Important Notice Regarding the Availability of Proxy Materials for the Stockholder Meeting To Be Held on
June 24, 2010: The Proxy Statement and the Company's Annual Report for fiscal year 2010 are available at

https://materials.proxyvote.com/816850



Edgar Filing: SEMTECH CORP - Form DEF 14A




Edgar Filing: SEMTECH CORP - Form DEF 14A

DIRECTIONS FOR ATTENDING THE 2010 ANNUAL MEETING

We will hold the 2010 Annual Meeting at the Hyatt Westlake Plaza, 880 South Westlake Boulevard, Westlake Village, California 91361. Set
forth below is a map illustrating the location of the Hyatt Westlake Plaza.

Directions to the Hyatt Westlake Plaza

For stockholders of record, the detachable portion of your proxy card is your ticket to the 2010 Annual Meeting. Please present your ticket when
you reach the registration area at the 2010 Annual Meeting.

For stockholders who hold shares through a brokerage firm, bank or other holder of record, please use a copy of your latest account statement
showing your investment in our common shares as your admission ticket for the meeting. Please present your account statement to one of our
representatives at the 2010 Annual Meeting. Please note that you cannot vote your shares at the 2010 Annual Meeting unless you have obtained
a legal proxy from your broker, bank or other stockholder of record. A copy of your account statement is not sufficient for this purpose.
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SEMTECH CORPORATION
ANNUAL MEETING OF STOCKHOLDERS
June 24, 2010

PROXY STATEMENT

The Board of Directors ("Board") of Semtech Corporation (the "Company," "we," "us" or "our"), 200 Flynn Road, Camarillo, California, 93012,
furnishes this proxy statement (this "Proxy Statement") in connection with its solicitation of proxies to be voted at the Annual Meeting of
Stockholders ("Annual Meeting") to be held at the Hyatt Westlake Plaza, 880 South Westlake Boulevard, Westlake Village, California 91361 on
Thursday, June 24, 2010 at 11:00 a.m., Pacific Daylight Savings Time, or at any adjournments or postponements thereof (the "Annual
Meeting").

We began mailing our proxy materials to stockholders on or about May 18, 2010.

What am I voting on and what are the Board's recommendations?

Board's
Number Proposal Recommendation
1 To elect eight directors to hold office until the next annual meeting of stockholders or until their For the election of
successors are duly elected and qualified. The nominees are: each of the nominees
Mr. Glen M. Antle
Mr. W. Dean Baker
Mr. James P. Burra
Mr. Bruce C. Edwards
Mr. Rockell N. Hankin
Mr. James T. Lindstrom
Mr. Mohan R. Maheswaran
Gen. John L. Piotrowski USAF (Ret.)
2 To ratify the appointment of Ernst & Young LLP as the independent registered public accountant for For ratification for
the Company for fiscal year 2011 fiscal year 2011

Current director James T. Schraith informed the Board of Directors of the Company on March 2, 2010 of his decision to not seek re-election to
the Board at the Company's Annual Meeting. Mr. Schraith will retire from the Board after 15 years of service effective as of the date of the
Annual Meeting, when his current term as a director expires.

Who is entitled to vote?

Stockholders as of the close of business on April 30, 2010 (the "Record Date") are entitled to vote and are entitled to attend the Annual Meeting.
Each stockholder is entitled to one vote for each share of common stock held on the Record Date. Stockholders are not entitled to cumulative
voting.

Who are the largest principal shareholders?

See "BENEFICIAL OWNERSHIP OF SECURITIES" elsewhere in this Proxy Statement for a table setting forth each owner of greater than 5%
of the Company's common stock as of April 30, 2010.

What percentages of stock do the directors and officers own?

Together, they own about 5.3% of Semtech common stock as of April 30, 2010. For information regarding the ownership of our common stock
by management, see the section entitled "BENEFICIAL OWNERSHIP OF SECURITIES" elsewhere in this Proxy Statement.
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What does it mean if I get more than one proxy card?
It means that you hold shares registered in more than one account. You must return all proxies to ensure that all of your shares are voted.
How do I vote?

Recordholders: Stockholders may vote in person at the Annual Meeting, or by proxy via the proxy card, or via telephone or internet as instructed
on the proxy card. If you will be returning your vote by use of the proxy card, indicate your voting preferences on the proxy card, sign and date
it, and return it in the prepaid envelope provided with this Proxy Statement. If you return a signed proxy card but do not indicate your voting
preferences, the proxies named in your proxy card will vote FOR all proposals on your behalf. You have the right to revoke your proxy any time
before the meeting by (1) notifying the Company's Secretary, or (2) returning a later-dated proxy. You may also revoke your proxy by voting in
person at the meeting.

If you hold Semtech shares in "street name": Your broker, bank or other nominee will ask for your instructions, generally by means of a voting
instruction form. If you do not provide voting instructions to your broker or other nominee, your shares will not be voted on any proposal on
which your broker or other nominee does not have discretionary authority to vote. Please note that, because of a recent change in the rules to
which brokers are subject, unlike previous annual meetings, brokers do not have discretionary authority to vote on the election of directors
(Proposal Number 1). Consequently, without your voting instructions, your brokerage firm cannot vote your shares with respect to Proposal
Number 1. However, brokers do have discretionary authority to vote on the ratification of the appointment of the independent registered public
accountant (Proposal Number 2). Therefore, your broker will be able to vote your shares with respect to Proposal Number 2 even if it does not
receive instructions from you, so long as it holds your shares in its name.

How are the votes counted?

A "broker non-vote" occurs when a bank, broker or other record holder of the Company's shares does not vote on a proposal because it does not
have discretionary voting authority and it has not received instructions from the beneficial owner on how to vote on the proposal. Abstentions
and broker non-votes are counted in determining the number of shares present and voting, with each tabulated separately. Abstentions are
counted in tabulations of votes cast on proposals presented to the stockholders, whereas broker non-votes are not counted for purposes of
determining whether a proposal has been approved.

What constitutes a quorum?

As of the Record Date, 62,091,081 shares of the Company's common stock were issued and outstanding. The presence, either in person or by
proxy, of the holders of a majority of these outstanding shares is necessary to constitute a quorum for the Annual Meeting. Abstentions and
broker non-votes are counted as present and entitled to vote for purposes of determining a quorum.

How many votes are needed for approval of each item?

Proposal Number 1. Directors will be elected by a plurality of the votes cast in person or by proxy, meaning the eight nominees receiving the
most votes will be elected as directors. Stockholders are not entitled to cumulative voting with respect to the election of directors.

Proposal Number 2. The ratification of the appointment of our independent registered public accountant will be ratified if a majority of the votes
present in person or by proxy and entitled to vote on the matter are voted in favor of the proposal.

Who will count the vote?
BNY Mellon Shareowner Services will tabulate the votes and act as inspector of election at the Annual Meeting.
Who pays for the cost of this proxy solicitation?

The Company pays for the cost of soliciting proxies on behalf of the Board. The Company also will reimburse brokerage firms and other
custodians, nominees and fiduciaries for their reasonable expenses in forwarding proxy material to beneficial owners. Proxies may be solicited
by mail, telephone, other electronic means or in person.
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Proxies may be solicited by directors, officers and regular, full-time employees of the Company, none of whom will receive any additional
compensation for their services.

How can I obtain a copy of the Company's Annual Report?

We will promptly provide, on written or oral request and without charge, a copy of the Company's annual report on Form 10-K for the fiscal
year ended January 31, 2010, including financial statements and financial statement schedules, to any person whose proxy is solicited by this
statement or any beneficial owner of our common stock. Requests should be directed to Randall H. Holliday, Secretary, 200 Flynn Road,
Camarillo, California 93012, telephone (805) 498-2111. Copies of the Company's SEC filings are also available under the "Investors" page of
the Company's website at www.semtech.com. Any stockholder desiring additional proxy materials, a copy of any other document incorporated
by reference in this Proxy Statement, or a copy of the Company's Bylaws should similarly contact the Company's Secretary.

How many copies of this Proxy Statement will I receive if I share my mailing address with another security holder?

Unless we have been instructed otherwise, we are delivering only one Proxy Statement to multiple security holders sharing the same address.
This is commonly referred to as "householding." We will however, deliver promptly a separate copy of this Proxy Statement to a security holder
at a shared address to which a single copy of this Proxy Statement was delivered, on written or oral request. Requests for copies of the proxy
statement or requests to cease householding in the future should be directed to Randall H. Holliday, Secretary, 200 Flynn Road, Camarillo,
California 93012, telephone (805) 498-2111. If you share an address with another stockholder and wish to receive a single copy of this Proxy
Statement, instead of multiple copies, you may direct this request to us at the address or telephone number listed above. Stockholders who hold
shares in "street name" may contact their brokerage firm, bank, broker-dealer or other similar organization to request information about
householding.

Where can I find general information about the Company?

General information about us can be found on our website at www.semtech.com. The information on our website is for informational purposes
only and should not be relied on for investment purposes. The information on our website is not incorporated by reference into this Proxy
Statement and should not be considered part of this or any other report that we file with the Securities and Exchange Commission ("SEC"). We
make available free of charge, either by direct access on our website or a link to the SEC's website, our annual report on Form 10-K, quarterly
reports on Form 10-Q, current reports on Form 8-K and amendments to those reports filed or furnished pursuant to Section 13(a) or 15(d) of the
Securities Exchange Act of 1934, as amended (the "Exchange Act"), as soon as reasonably practicable after such reports are electronically filed
with, or furnished to, the SEC. Our reports filed with, or furnished to, the SEC are also available directly at the SEC's website at www.sec.gov.
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ELECTION OF DIRECTORS

(Proposal Number 1)

Eight directors are to be elected at the Annual Meeting, each to serve until the following annual meeting or until a successor is elected and
qualified. All of the nominees were elected to their present terms of office by the stockholders, have consented to be named as nominees, and
have indicated their intent to serve if elected. Unless a stockholder directs otherwise in its proxy card, it is intended that the proxies solicited by
management will be voted for the election of the nominees listed in the following table. If any nominee should refuse or be unable to serve, the
proxies named in the proxy card will vote the shares for such other person, if any, as shall be designated by the Board.

THE BOARD RECOMMENDS A VOTE FOR THE ELECTION OF EACH OF THE NOMINEES LISTED BELOW

Name, Age as of June 24, 2010, and
Positions with the Company
Rockell N. Hankin
Age 63
Director since 1988, Chairman since 2006
Finance Committee

Nominating & Governance Committee

James P. Burra

Age 67

Director since 1991, Vice Chairman since 2007
Audit Committee Chair

Principal Occupation, Business Experience,
Directorships and Qualifications
Private investor from January 2006 to date. Chief Executive Officer and Principal,
Hankin & Co., a diversified business advisory and investment banking firm from
June 1986 through December 2005.
Director, Sparta, Inc. 1991-June 2008. Director of a private company. Vice Chair of
the Kavli Foundation.

Mr. Hankin speaks regularly on corporate governance issues including at the Duke
Capital Markets Director's Education Institute, UCLA's Director Certification
Program, University of Maryland's Directors' Institute and various other corporate
governance programs.

Qualifications: Mr. Hankin's qualifications to serve as a member of the Board of
Directors include his 21 years of experience as Director of the Company, his
experience as chairman or a director on other public and private companies, and his
advisory and corporate governance expertise.

Chief Executive Officer and majority owner of Endural LLC, a manufacturer of a
proprietary line of vacuum formed, high density polyethylene containers, since
October 2006 and Chief Executive Officer of predecessors since 1989.

Former director of Earl Scheib, Inc., an operator of retail automobile paint and body
shops. Former director of Hoover Group, Inc., former parent of Endural LLC.

Qualifications: Mr. Burra's qualifications to serve as a member of the Board of
Directors include his 19 years of experience as Director of the Company, his senior
executive management experience as a Chief Financial Officer as well as Chief
Executive Officer, his experience in public company finance and accounting, and his
experience as a director of other public companies.

4

10
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Name, Age as of June 24, 2010, and
Positions with the Company

Glen M. Antle
Age 71
Director since 2002

Compensation Committee

Nominating & Governance Committee

W. Dean Baker
Age 67
Director since 2006

Compensation Committee Chair

Principal Occupation, Business Experience,
Directorships and Qualifications

Acting Chief Executive Officer of Trident from November 2006 to October 2007.
Chairman of the Board of Directors of Quickturn Design Systems, Inc., an electronic
design automation company, from June 1993 to June 1999. Co-founded ECAD, Inc.,
now Cadence Design Systems, Inc., and served as Chief Executive Officer and
Chairman of its Board of Directors from 1982 to 1988.

Director of Trident Microsystems, Inc. from 1992 to February 2010 and Chairman
of the Board of Trident Microsystems, Inc. from November 2006 to November
20009.

Qualifications: Mr. Antle's qualifications to serve as a member of the Board of
Directors include his management experience with technology companies and his
executive experience as a director and a Chairman of a publicly-traded
semiconductor company.

President of NanoPrecision Holding Company, Inc., a privately held company
engaged in the development and manufacture of ultra-precision machined
mechanical components, since October 2007. Consultant to firms in the technology
sector on program reviews as well as evaluations of technical, management and
strategic matters since 1999. Previously served in a variety of leadership positions at
Northrop Grumman Corporation, a leading defense contractor, including
Vice-President and General Manager of the Defensive Systems Division,
Vice-President and General Manager of Combat Support Systems, and
Vice-President and TSSAM Program Manager for the Aircraft Division.

Director of NanoPrecision Holding Company and its wholly-owned subsidiary,
NanoPrecision Products, Inc., and Data Display Products, a privately held provider
of custom LED lighting products.

Qualifications: Mr. Baker's qualifications to serve as a member of the Board of
Directors include his senior executive management and program management
experience in the aerospace and defense industry, his expertise in providing
technical, managerial, and strategy services to technology companies, and his
service as a director of other private companies.

5

11
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Name, Age as of June 24, 2010, and

Positions with the Company

Bruce C. Edwards
Age 56

Director since 2006
Audit Committee

Finance Committee

James T. Lindstrom
Age 64

Director since 2002
Audit Committee

Nominating & Governance Committee Chair

Principal Occupation, Business Experience,
Directorships and Qualifications

Executive Chairman Emeritus of Powerwave Technologies, Inc., a leading supplier
of antenna systems, base station subsystems and coverage solutions to the wireless
communications industry, since November 2007 and Executive Chairman from
February 2005 through November 2007. Chief Executive Officer of Powerwave
from February 1996 through February 2005. Previously held executive and financial
positions at AST Research, Inc, a personal computer company, AMDAX
Corporation, a manufacturer of RF modems, and public accounting firm Arthur
Andersen and Co.

Director of Emulex Corporation and SouthWest Water Company.

Qualifications: Mr. Edward's qualifications to serve as a member of the Board of
Directors include senior executive management and accounting and financial
experience at publicly-traded technology companies and his experience as a director
of other public companies.

Chief Financial Officer since March 2005 at eSilicon Corporation, a semiconductor
Value Chain Producer that designs, manufactures, produces and ships tested
packaged products for fabless semiconductor companies and system original
equipment manufacturers. Independent consultant from August 2004 to March 2005.
From August 2002 through August 2004, Chief Financial Officer of AmmoCore
Technology, Inc., a provider of design implementation solutions for the rapid
delivery of complex deep sub-micron system ICs. Previously Vice President,
Finance and Administration and Chief Financial Officer of Silicon Perspective
Corp., which merged with Cadence Design Systems, and Vice President, Chief
Operating Officer of Lexra, Inc., a supplier of microprocessor cores designed for the
embedded system-on-a-chip market.

Director of Lexra, Inc., a private company, from 1999 until company dissolution in
December 2009.

Qualifications: Mr. Lindstrom's qualifications to serve as a member of the Board of
Directors include his experience as a director and senior financial executive at
companies operating in relation to the semiconductor industry.

6

12
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Name, Age as of June 24, 2010, and Principal Occupation, Business Experience,
Positions with the Company Directorships and Qualifications
Mohan R. Maheswaran President and Chief Executive Officer of the Company since April 2006. He was
Age 46 Executive Vice President and General Manager of Intersil Corporation, a company
Director since 2006 that designs and manufactures analog semiconductors, from June 2002 until March

2006, responsible for managing and overseeing the design, development,
applications and marketing functions for Intersil's Analog Signal Processing
Business unit. From June 2001 to May 2002, Vice President of Marketing, Business
Development and Corporate Strategy for Elantec Semiconductor, Inc., a company
that designed and manufactured analog integrated circuits before its acquisition by
Intersil in May 2002. Previously employed by Elantec Semiconductor as Vice
President of Business Development and Corporate Strategy; by Allayer
Communications, a communications IC startup acquired by Broadcom; and by IBM
Microelectronics, Texas Instruments, Hewlett Packard and Nortel Communications.

Qualifications: Mr. Maheswaran's qualifications to serve as a member of the Board
of Directors include his years of senior executive, management, and development
experience at analog semiconductor companies.

John L. Piotrowski USAF (Ret.) President and Chief Executive Officer of Aerospace and Management Consulting,
Age 76 an aerospace and technology consulting company, since 1991. Consultant on
Director since 2002 National Security Programs to aerospace corporations, Senior Advisor to aerospace
Compensation Committee corporations, the Air Force Research Lab, Joint National Integration Facility (JNIC),

the Ground Based Midcourse Ballistic Missile Defense Program Manager, and
Missile Defense Agency. Vice President of Science Applications International
Corporation (SAIC) from 1995 through January 2000, then consulting employee of
SAIC until retirement in February 2004. Previously a member of the Defense
Science Board and consultant and advisor for Lawrence Livermore National Lab
and Los Alamos National Lab. Retired from the United States Air Force in 1990
after serving as Commander-in-Chief (CINC) North American Aerospace Defense
(NORAD) Command and CINC U.S. Space Command and Vice Chief of Staff.

Qualifications: Mr. Piotrowski's qualifications to serve as a member of the Board of
Directors include his extensive public and private sector senior leadership
experience, up to and including service at the U.S. Air Force Air Staff senior
executive officer level, and his consulting and advisory experience in the aerospace
systems government sector.

7

13
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CORPORATE GOVERNANCE
Code of Conduct

The Board has adopted a written Code of Conduct that applies to our directors and employees of the Company, including our Chief Executive
Officer and our Chief Financial Officer. The Code of Conduct, which is the Company's written code of ethics under NASDAQ and SEC rules,
expresses the Company's commitment to the highest standards of ethical business conduct.

Corporate Governance Guidelines

The Board has adopted written Corporate Governance Guidelines that set forth key principles that guide its actions. Some of these principles are
discussed below.

Independence

Our Board has determined that all current directors, other than Mr. Maheswaran, are independent under applicable NASDAQ and SEC rules, and
the Board is comprised of a majority of independent directors. The Board determined that Mr. Maheswaran does not meet the independence
standards due to his employment by the Company.

Board Leadership Structure

The Chief Executive Officer and Chairman of the Board are separate positions under the Board's current leadership structure. The Chief
Executive Officer establishes the corporate direction and strategy, and is responsible for the day-to-day leadership of the Company. The Chief
Executive Officer is subject to certain Board-established grants of authority and a Board review policy, under which the Board of Directors
reserves for its action certain material, key strategic, or related matters, and notes matters of Company action on which the Board of Directors is
to be kept informed. The Chairman of the Board provides guidance to the Chief Executive Officer, presides over the meetings of the
stockholders and directors, and guides the Board in fulfilling its obligations. The Chairman of the Board and the Chief Executive Officer hold
meetings on a monthly basis (or more frequently as necessary) to discuss both near term and longer range strategic matters. The Chairman of the
Board and the Chief Executive Officer collaborate on the preparation of the agenda for each regular Board meeting to set matters to be presented
to the Board for its information, attention and action as necessary. Following each meeting of the Board of Directors after the independent
directors have met in executive session per the Board's standard practice, the Chairman of the Board meets with the Chief Executive Officer to
provide feedback on matters raised during the meeting of the Board, and on matters considered for further action or follow-up. On behalf of the
Board, the Chairman of the Board also provides one-on-one performance feedback to the Chief Executive Officer. The Board feels this structure
facilitates efficient management oversight and enables the Board to effectively meet its governance duties.

The Board's Role in Risk Oversight and Management

The Board actively oversees risk management of the Company. The Audit Committee serves as the focal point at the Board level for overseeing
the Company's overall risk management process. Among its duties, the Audit Committee reviews with management (a) the Company's policies
with respect to risk assessment and management of risks that may be material to the Company, (b) the Company's system of disclosure controls
and system of internal controls over financial reporting, and (c) the Company's compliance with legal and regulatory requirements. The Audit
Committee is also responsible for reviewing major legislative and regulatory developments that could materially impact the Company's
contingent liabilities and risks.

During our fiscal year 2010, the Company conducted, with Audit Committee oversight and participation, an enterprise risk assessment
evaluation. Attention was placed on all major functions of the organization to evaluate and enhance (where needed) risk identification, oversight,
and management. Results of the fiscal year 2010 enterprise risk assessment survey were reported to the full Board of Directors for evaluation,
identification of matters for additional attention, and overall risk management. The Audit Committee continues to oversee and ensure fulfillment
of management initiatives instituted to address risks identified in the enterprise risk assessment report.

14
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Our other Board committees also consider and address risk as they perform their respective committee responsibilities. All committees report to
the full Board as appropriate, including when a matter rises to the level of a material or enterprise level risk. After receiving a report from a
committee, the full Board provides guidance as it deems necessary.

Specific Company management functions are responsible for day-to-day risk management. Our finance, legal, and internal audit areas serve as
the primary monitoring and testing functions for company-wide policies and procedures, and manage the day-to-day oversight of the risk
management strategy for the ongoing business of the Company. This oversight includes identifying, evaluating, and addressing potential risks
that may exist at the enterprise, strategic, financial, operational, and compliance and reporting levels.

The Board believes that its grants of authority to the Chief Executive Officer and the Board review policy for the Chief Executive Officer as
noted above in "Board Leadership Structure" serve to oversee and manage risks by ensuring that the Board is kept well informed on material
matters, and is the ultimate approving authority for selected matters. The Board also receives regular reports from the Chief Executive Officer
reporting on areas involving operational, human resources, legal, compliance, financial and strategic risks, as well as reports from senior officers
of the Company on selected matters as requested from time to time by the Board as part of its recurring meeting process. The full Board receives
such reports from the Chief Executive Officer and senior executives to enable the Board to understand the identification, management and
mitigation strategies for the reported risks.

We believe the division of risk management responsibilities described above is an effective approach for addressing the risks facing the
Company and that our Board leadership structure supports this approach.

Risk Assessment in Compensation Programs

In compliance with new SEC disclosure requirements, we have evaluated our compensation policies and practices to determine if any of our
programs create risks that are reasonably likely to have a material adverse effect on the Company. We have concluded that our compensation
policies and practices do not create any such risks. We evaluated our executive, as well as our broad-based compensation and benefits programs
on a worldwide basis. We focused on looking at whether any program's elements, criteria, purposes or objectives create undesired or unintended
risk of a material nature. While all programs were evaluated, primary review and attention was placed on programs having potential for variable
payouts where an individual participant or small groups of participants might have the ability to directly affect, control or impact payout results.
We are satisfied that all compensation programs are structured with appropriate controls, objective measurement variables, review authorities
and payment methodologies that, in the aggregate, are designed and administered so that there is not any reasonable likelihood of material
adverse risks to the Company arising from or caused by any of our compensation programs. In addition, "claw-back" rights and provisions in
applicable executive compensation plans as discussed below in our "COMPENSATION DISCUSSION AND ANALYSIS" are additional
safeguards that encourage executives to refrain from making risky decisions or taking actions that could harm the Company.

In particular, base salaries are fixed in amount and are, therefore, not susceptible of encouraging unnecessary or excessive risk taking. Although
the performance-based, short-term annual cash incentives focus on achievement of short-term individual performance and business-related
goals, which could encourage taking of short-term risks at the expense of long-term goals, this element of compensation is offset and balanced
by the Company's use of long-term, multi-year incentive programs that are designed to align our executives' interests with those of the
Company's stockholders. We believe that long-term, multi-year incentive programs do not encourage unnecessary or excessive risk taking
because the ultimate value of these programs is tied to the value of the Company's stock and the grant dates and vesting dates are staggered over
multiple years to ensure that executives have a significant stake in the long-term performance of the Company's stock.

Evaluation of Chief Executive Officer Performance

In concert with our Compensation Committee per that Committee's charter, the Board of Directors oversees and evaluates the performance of the
Chief Executive Officer on an ongoing basis, including a formal annual performance review. Such evaluation includes regular assessment of his
performance against goals and objectives
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established in connection with his compensation programs, as well as his overall performance in leading and managing the Company.
Transactions with Related Parties

We have adopted a written Related-Person Transaction Policy, approved by the Audit Committee and the Board, which provides guidelines for
the disclosure, review, ratification and approval of transactions with our directors, executive officers, 5% shareholders and their immediate
family members in which the amount involved exceeds or reasonably can be expected to exceed $120,000. The policy supplements our other
policies or procedures that may be applicable to a transaction, including our Code of Conduct. Under the Code of Conduct, all directors and
employees are expected to avoid actual or apparent conflicts between personal interests and interests of the Company. The policy is administered
by the Audit Committee and related-person transactions must be terminated unless approved or ratified by the Audit Committee in accordance
with the terms of the policy. In making its determination, the Audit Committee is to take into account all relevant factors and material facts it
deems significant including:

the size and materiality of the transaction and the amount of consideration payable to the related-person;

the nature of the interest of the related-person;

whether the transaction may involve a conflict of interest;

whether the transaction involves the provision of goods or services to the Company that are readily
available from unaffiliated third parties on better terms;

whether there are business reasons to enter into the transaction; and

whether the transaction is fair to the Company.

Since January 26, 2009, there has not been nor is there currently proposed any transaction or series of similar transactions to which we were or
are to be a party in which the amount involved exceeds $120,000 and in which any of our directors, executive officers, persons who we know
hold more than 5% of our common stock, or any member of the immediate family of any of the foregoing persons had or will have a direct or
indirect material interest other than compensation agreements and other arrangements, which are described elsewhere in this Proxy Statement.

Meetings

Directors are expected to devote sufficient time to the Board and its committees and to carry out their duties and responsibilities effectively. It is
expected that each director will be available to attend all meetings of the Board and any committees on which the director serves, as well as the
Company's annual meeting of shareholders. During the Company's last fiscal year, the Board held five regularly scheduled meetings, five special
meetings and 24 committee meetings. Each of the incumbent directors attended 75% or more of the aggregate of the meetings of the Board and
the meetings of the committees of the Board on which he served. As is our practice, the independent directors met in an executive session
without management present at several of these meetings, including at six board meetings and four committee meetings. It is the policy of the
Company that all of the directors attend the annual meetings of stockholders unless important personal reasons prohibit it. All of our directors
attended last year's Annual Meeting, held in June 2009.

Continuing Education

Each director is expected to take steps reasonably necessary to enable the director to function effectively on the Board and Board committees on
which the director serves, including becoming and remaining well informed about the Company, the industry, and business and economic trends
affecting the Company. Each director is also expected to take steps reasonably necessary to keep informed on principles and practices of sound
corporate governance. The Company provides each director with membership in the National Association of Corporate Directors ("NACD") and
each director is required to attend, at the Company's expense, an accredited director education program at least once every two years. Since the
last annual meeting of stockholders, all of our
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directors have fulfilled or exceeded this requirement through participation in programs sponsored by prominent universities, the NACD and
other professional organizations.

Committees

The Board has an Audit Committee, Compensation Committee, Finance Committee, and Nominating and Governance Committee. Committee
assignments and designations of committee chairs are made annually by a vote of the Board at the annual organizational meeting of directors
held in conjunction with the annual meeting of stockholders. All committees are authorized to engage advisors as deemed necessary to carry out
their duties and each committee is charged with conducting an annual self-evaluation and assessment of its charter. Current committee
assignments are set forth in the following table.

Nominating
Director Audit Compensation Finance and
Governance
Rockell N. Hankin, Chairman of the Board Member Member
James P. Burra, Vice Chairman of the Board Chair
Glen M. Antle Member Member
W. Dean Baker Chair
Bruce C. Edwards Member Member
James T. Lindstrom Member Chair
John L. Piotrowski Member
James T. Schraith (1) Chair
Number of meetings during FY 10 9 8 3 4

(€]

Mr. Schraith will retire from the Board effective as of the date of the Annual Meeting, when his current term as a director expires.
Audit Committee

We have a separately designated standing Audit Committee established in accordance with Section 3(a)(58)(A) of the Exchange Act. The Board
has determined that each member of the Audit Committee is independent as defined by NASDAQ and SEC rules applicable to audit committee
members, is financially sophisticated as defined by NASDAQ rules, and is an audit committee financial expert as defined by SEC rules.

The Audit Committee's responsibilities are set forth in a written charter and include appointing and overseeing the engagement of the Company's
independent registered public accounting firm; reviewing the scope and results of the audit conducted by the independent accountant; reviewing
the Company's significant accounting policies; reviewing the Company's cash management, foreign exchange management, and investment
management policies; overseeing the Company's internal audit function; reviewing the independent accountant's assessment of the adequacy of
the Company's internal controls over financial reporting; overseeing the Company's financial risk assessment and risk management policies; and
reviewing and approving the financial statements to be included in the Company's Annual Reports on Form 10-K. The Audit Committee meets
periodically with the Company's independent registered public accountant outside the presence of Company management. The Audit Committee
has also been designated by the Board to serve as the Company's Qualified Legal Compliance Committee, within the meaning of Section 205 of
the SEC's Standards of Professional Conduct for Attorneys.

The Audit Committee has adopted a policy regarding pre-approval of services to be provided by the Company's independent registered public
accountant, which is described below under the heading "POLICY ON AUDIT COMMITTEE PRE-APPROVAL OF AUDIT AND
PERMISSIBLE NON-AUDIT SERVICES," and procedures for the receipt, retention and treatment of complaints regarding accounting, internal
accounting controls or auditing matters, which are described below under the heading "CONTACTING THE BOARD OF DIRECTORS."

17



Edgar Filing: SEMTECH CORP - Form DEF 14A

11

18



Edgar Filing: SEMTECH CORP - Form DEF 14A

Compensation Committee

The Compensation Committee's written charter requires that it consist of no fewer than three Board members who satisfy the independence
requirements of NASDAQ and applicable law. At all times during fiscal year 2010, the Compensation Committee consisted of three Board
members, each of whom the Board has affirmatively determined satisfies these independence requirements. The Compensation Committee
charter sets forth the purpose and responsibilities of the Compensation Committee, which include the following:

reviewing and approving goals and objectives for Mr. Maheswaran, our Chief Executive Officer, and evaluating his performance

against those goals and objectives;

determining (or recommending to the Board for determination) all elements of the Chief Executive Officer's compensation and that of

our other executive officers;
reviewing the Company's management development programs and succession plans;

overseeing and periodically reviewing the operation of the Company's incentive programs and benefit plans;

carrying out all responsibilities and functions assigned to it by the documents governing the Company's incentive programs and benefit

plans;
making and approving equity awards; and

reviewing and making recommendations to the Board with respect to the compensation of our directors who are not also employed by
the Company ("Non-Employee Directors").

The Compensation Committee has the authority and resources appropriate to discharge its duties and responsibilities, including the authority to
select, engage and terminate independent counsel, consultants and other advisors as it deems necessary to carry out its duties without seeking
approval of the Board or management.

Finance Committee

The Finance Committee's written charter charges it with advising the Board on matters of finance, including the following:

assisting the Board in setting policies governing the strategic investment in, or acquisition of, securities or other assets;

advising with respect to the capital structure of the Company, including the issuance of both debt and equity securities; and

advising with respect to the Company's dividend policy.

In May 2009, the Finance Committee adopted a revised Finance Committee Charter that converted the Committee from a standing committee to
an "as needed" committee.

Nominating and Governance Committee

The Nominating and Governance Committee's written charter charges it with assisting the Board by identifying and evaluating individuals
qualified to become members of the Board and recommending director nominees to the Board for selection. This committee is also responsible
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for the following:

making recommendations regarding the size of the Board, the Board offices of Chairman and Vice Chairman, the number and nature
of the Board's committees, member assignments and rotation, and committee chairs;

overseeing the evaluation of the Board; and

making recommendations regarding corporate governance matters.
The Board has determined that each member of the Nominating and Governance Committee is independent as defined by NASDAQ rules.
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Corporate Governance Materials

The following materials are available free of charge under the "Investors" page of the Company's website at www.semtech.com or by sending a
request for a paper copy to the Company Secretary at the Company's headquarters at 200 Flynn Road, Camarillo, California, 93012.

Bylaws

Code of Conduct

Corporate Governance Guidelines

Audit Committee Charter

Compensation Committee Charter

Finance Committee Charter

Nominating and Governance Committee Charter

Director Nominations Policy

Director Compensation Policy

Director Stock Ownership Guidelines

Related-Persons Transaction Policy

Board Committee Assignments

CONTACTING THE BOARD OF DIRECTORS
General Business Matters

Our Annual Meeting provides an opportunity for stockholders to speak directly with the Board regarding appropriate matters. Stockholders also
may communicate with the Board, or any committee or director, about Company business by writing to such party in care of the Company's
Secretary at the Company's headquarters at 200 Flynn Road, Camarillo, California, 93012. Security holders are encouraged to include evidence
of their holdings with their communications. The Company's Secretary will forward communications as applicable to the Chairman of the Board,
the applicable committee chair, or individual named director if a communication is directed to an individual director. Any communication
deemed to involve an accounting matter will be sent to the Chair of the Audit Committee. The foregoing process is in accordance with the
process adopted by a majority of the independent members of the Board, which includes procedures for collecting, organizing and otherwise
handling such communications.

Accounting Matters
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The Audit Committee has established procedures for the receipt, retention and treatment of complaints regarding accounting, internal accounting
controls or auditing matters ("Accounting Matters"). Employees with concerns regarding Accounting Matters may report their concerns in
writing to our Chief Financial Officer, Chief Executive Officer or General Counsel. Employees may also report concerns regarding Accounting
Matters anonymously directed to the Audit Committee via the on-line confidential reporting system maintained by the Company. Non-employee
complaints regarding Accounting Matters may be reported by writing to the Audit Committee in care of the Company's Secretary at the
Company's headquarters at 200 Flynn Road, Camarillo, California 93012.

DIRECTOR NOMINATIONS
Criteria and Diversity for Board Membership

All persons nominated to serve as a director of the Company should possess the minimum qualifications, skills and attributes as determined by
our Board of Directors. The qualifications, attributes and skills noted below are illustrative but not exhaustive. The Nominating and Governance
Committee will also consider the contributions that a candidate can be expected to make to the Board based on the totality of the candidate's
background, credentials, experience and expertise, the diversity and composition of the Board at the time, and other relevant circumstances.

Key qualifications include:
Business Understanding. Candidates must have a general appreciation regarding major issues facing public companies of a size and

operational scope similar to the Company, including regulatory obligations and governance concerns of a public issuer; strategic
business planning; competition in a global economy; and basic concepts of corporate finance.

Experience or Achievement. Candidates must have demonstrated achievement in one or more fields of business, professional,
governmental, community, scientific or educational endeavor.

Integrity. All candidates must be individuals of personal integrity and ethical character.
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Absence of Conflicts of Interest. Candidates should not have any interests that would materially impair their ability to (i) exercise
independent judgment, or (ii) otherwise discharge the fiduciary duties owed as a director to the Company and its shareholders.

Fair and Equal Representation. Candidates must be able to represent fairly and equally all shareholders of the Company without
favoring or advancing any particular shareholder or other constituency of the Company.

Oversight. Candidates are expected to have sound judgment, based on management or policy-making experience that demonstrates an
ability to function effectively in an oversight role.

Available Time. Candidates must be prepared to devote adequate time to the Board and its committees. It is expected that each
candidate will be available to attend all meetings of the Board and any committees on which the candidate will serve, as well as the

Company's annual meeting of shareholders.

Diversity. Although we do not have a formal diversity policy, when considering diversity in evaluating candidates, the Nominating
and Governance Committee focuses on whether candidates can contribute varied perspectives, skills, experiences and expertise to the
Board.

Evaluation of Nominees

The Nominating and Governance Committee will identify potential candidates for Board membership, when applicable, through professional
search firms and personal referrals. Candidacy for Board membership requires the final approval of the full Board. Each year, the Board
proposes a slate of nominees to the stockholders, who elect the members of the Board at the annual meeting of stockholders. Stockholders may
also propose nominees for consideration by the Nominating and Governance Committee by submitting the names and supporting information
regarding proposed candidates to the Corporate Secretary in accordance with the procedure for submitting stockholder nominations set forth
under "Recommendation of a Director Candidate for Consideration by the Nominating and Governance Committee" and "Direct Nomination of
a Director Candidate" below. Candidates (including those proposed by our stockholders) are evaluated by the Nominating and Governance
Committee through recommendations, resumes, personal interviews, reference checks and other information deemed appropriate by the
Nominating and Governance Committee.

Recommendation of a Director Candidate for Consideration by the Nominating and Governance Committee

The Nominating and Governance Committee will consider recommendations for director nominations submitted by stockholders. Submissions
for the 2011 annual meeting of stockholders (the "2011 Annual Meeting") must be received no later than March 26, 2011; must otherwise be
made in accordance with our Director Nominations Policy; and must include all information specified in that policy. The Nominating and
Governance Committee will only consider candidates who satisfy the Company's minimum qualifications for director, as set forth in our
Director Nomination Policy, including that directors represent the interests of all stockholders. One of the factors that will be taken into account
in considering a stockholder recommendation is the size and duration of the recommending stockholder's ownership interest in the Company and
whether the stockholder intends to continue holding that interest through the applicable annual meeting date. Stockholders should be aware that
it is the general policy of the Company to re-nominate qualified incumbent directors.

Direct Nomination of a Director Candidate

Under the Company's Bylaws, director nominations will be considered untimely and ineligible to come properly before the Company's 2011
Annual Meeting if notice of such nomination is not received by the Company by March 26, 2011. A stockholder making a director nomination
must be a stockholder of record on the date the required notice is given to the Company and on the record date for the meeting. The required
notice must be submitted in writing to the Company's Secretary at the Company's headquarters at 200 Flynn Road, Camarillo, California 93012
and must contain the following information:

(@)

as to each person whom the stockholder proposes to nominate for election as a director:

®

the name, age, business address, residence address and principal occupation or employment of the person,
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(i)

the class or series and number of shares of capital stock of the Company which are owned beneficially or of record
by the person,

(iii)
a description of all arrangements or understandings between the stockholder and each nominee and any other
person(s) (naming such person or persons) pursuant to which the nominations are to be made by the stockholder,
and

@iv)
any other information relating to such person that is required to be disclosed in solicitations of proxies for elections
of directors, or is otherwise required, in each case pursuant to Regulation 14A under the Securities Exchange Act
of 1934, as amended (the "Exchange Act") (including such person's written consent to being named in the proxy
statement, if any, as nominee and to serving as a director if elected); and

(b)

as to such stockholder giving notice:

®
the name and record address of the stockholder who intends to make the proposal and the class or series and
number of shares of capital stock of the Company which are owned beneficially or of record by such stockholder,

(1)
a representation that the stockholder is a holder of record of common stock of the Company entitled to vote at such
meeting and intends to appear in person or by proxy at the meeting to introduce the business specified in the
notice,

(iii)
a brief description of the business desired to be brought before the annual meeting and the reasons for conducting
such business at the annual meeting,

@iv)
any material interest of the stockholder in such business, and

)

any other information that is required to be provided pursuant to Regulation 14A under the Exchange Act.

STOCKHOLDER PROPOSALS
Stockholder Proposals to be included in Next Year's Proxy Statement

The Company must receive stockholder proposals for the 2011 Annual Meeting no later than January 18, 2011 in order to be considered for
inclusion in the Company's proxy materials. Stockholder proposals must be submitted in writing to the Company's Secretary at the Company's
headquarters at 200 Flynn Road, Camarillo, California 93012.

Other Stockholder Proposals for Presentation at Next Year's Annual Meeting

Under the Company's Bylaws, proposals by stockholders submitted outside the process of Rule 14a-8 under the Exchange Act will be considered
untimely and ineligible to come properly before the Company's 2011 Annual Meeting if notice of such proposal is not received by the Company
by March 26, 2011. The proposal must be a proper matter for stockholder action under Delaware law and the stockholder bringing the proposal
must be a stockholder of record on the date the required notice of the proposal is given to the Company and on the record date for the meeting.
The required notice must be submitted in writing to the Company's Secretary at the Company's headquarters at 200 Flynn Road, Camarillo,
California 93012 and must contain the information set forth in section (b) of "Direct Nomination of a Director Candidate" above.
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DIRECTOR COMPENSATION

DIRECTOR COMPENSATION POLICY

Non-Employee Directors receive a cash retainer for their services based on their position on the Board, their committee service, and their role as
chair of any committee. Our Non-Employee Directors also receive equity-based compensation.

Cash Retainer Fees.

During fiscal year 2010, the cash retainer fees for Non-Employee Directors were as follows:

Description Annual Retainer
Annual Retainer $ 45,000
Additional Retainer for Chairman of the Board $ 50,000

Committee Chair Retainer

Audit Committee $ 20,000
Compensation Committee $ 15,000
Nominating & Governance Committee $ 10,000
Finance Committee $ 10,000
Committee Retainer
Audit Committee $ 10,000
Compensation Committee $ 7,500
Nominating & Governance Committee $ 5,000
Finance Committee $ 5,000

The committee retainer is payable to each member of a committee who is not also the chairman of that committee. The chairman of a committee
is entitled to receive only the committee chair retainer for that particular committee. Fees are paid quarterly in advance. Directors are also
reimbursed for their reasonable expenses incurred in connection with their services.

Fiscal Year 2010 Non-Employee Director Fee Reduction

The Board adopted a program during fiscal year 2010 which reduced the cash compensation payable to Non-Employee Directors. Under this
program, the cash retainer was reduced by 15% in each fiscal quarter in which the Company implemented a furlough, time-off or comparable
cost-reduction program applicable to employees. The Company implemented such cost reduction programs in the first and second quarters of
fiscal year 2010. The "Fees Earned or Paid in Cash" as reported in the Non-Employee Director Compensation table below reflect and
incorporate the 15% reductions in Non-Employee Director fees for those quarters.

Equity Award Grants

The equity awards made to Non-Employee Directors in fiscal year 2010 were made from the Long Term Stock Incentive Plan approved by the
Company's shareholders in 2008 (the "2008 Plan"). Non-Employee Directors receive equity awards on the following terms:

Initial Option Grant. Generally, each Non-Employee Director (who was not an employee of the Company immediately prior to
joining the Board) will receive an option to purchase 20,000 shares of the Company's common stock on his or her initial election or appointment
to the Board. These options vest in annual installments over the four-year period following the grant date beginning on the first anniversary of
the grant date.
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