
 

 

 
 

 
 
June 17, 2024 
 
 
Fellow Shareholders: 
 
We cordially invite you to attend our 2024 Annual Meeting of Shareholders. The meeting will be held at our offices, 
11409 Valley View Road, Eden Prairie, Minnesota, 55344, on Thursday, August 1, 2024, at 3:30 p.m. Central Daylight Time. 
  
The items of business are described in our Proxy Statement. The Proxy Statement and other materials are available from 
www.nve.com/AnnualReports, or by using the appropriate QR Code below. 
  
Thank you for your support of NVE. 
 

Sincerely, 
 
 

 
Daniel A. Baker 
President and CEO 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

   

www.nve.com/investorEvents www.nve.com/AnnualReports www.YouTube.com/NveCorporation 

 

 
 
 
 
 
 
 

 

IMPORTANT NOTICE REGARDING THE AVAILABILITY OF PROXY MATERIALS FOR THE 2024 

ANNUAL MEETING OF SHAREHOLDERS TO BE HELD AUGUST 1, 2024: 

1) The Company’s Proxy Statement for the 2024 Annual Meeting of Shareholders, 2) Shareholder Letter, and  
3) Annual Report on Form 10-K for the year ended March 31, 2024 are available at www.nve.com/AnnualReports. 
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PROXY STATEMENT 

ANNUAL MEETING OF SHAREHOLDERS, AUGUST 1, 2024 
GENERAL INFORMATION 

 
This Proxy Statement is furnished to shareholders of NVE Corporation, a Minnesota corporation (“NVE” or the “Company”), 

in connection with the solicitation of proxies by our Board of Directors for use at our Annual Meeting of shareholders to be held 
Thursday, August 1, 2024, at 3:30 p.m. Central Daylight Time at our offices, 11409 Valley View Road, Eden Prairie, Minnesota, 
55344, and at any adjournment or postponements of the meeting (the “2024 Annual Meeting”), for the purposes set forth in the 
accompanying Notice of Annual Meeting of Shareholders. This Proxy Statement and the accompanying form of Proxy were first 
mailed or made accessible to our shareholders on the Internet on or about June 17, 2024. 
 
Admission and Voting 

Proof of ownership (such as a recent brokerage statement or letter from your broker) and a form of photo identification are 
required for admission to the Annual Meeting. To vote in person, if you are a shareholder of record, you must bring a proxy from 
us with a label indicating your shareholder number and the number of shares held. If you are a shareholder through a broker or 
bank, the proxy should be a form called a “Legal Proxy” that you can request through your broker or bank. 
 
“Householding” of Documents 

We are sending only one Letter to Shareholders, Annual Report on Form 10-K, Proxy Statement, and Notice of Internet 
Availability of Proxy Materials to eligible shareholders who share a single address unless we received instructions to the contrary 
from any shareholder at that address. This practice, known as “householding,” is designed to reduce printing and postage costs. If 
registered shareholders residing at addresses with other registered shareholders wish to receive separate annual reports, proxy 
statements, or Notices of Internet Availability of Proxy Materials in the future, they may contact Investor Relations at telephone 
number 952-829-9217, or by mail to the address at the top of this page. You can also request delivery of single copies of our 
documents if you are receiving multiple copies. 
 
Other Matters and Proposals of Shareholders 

Our Board is not aware that any matter other than those described in this Proxy Statement will be presented for action at the 
2024 Annual Meeting. If, however, other matters do properly come before the 2024 Annual Meeting, the person named in our 
vote form intends to vote the proxied shares in accordance with their best judgment on those matters. If any matters properly 
come before the shareholders at our 2024 Annual Meeting, but we did not receive notice of it prior to May 6, 2024, the persons 
named in our vote form for the 2024 Annual Meeting will have the discretion to vote the proxied shares on such matters in 
accordance with their best judgment. 
 

Proposals of shareholders intended to be presented at the 2024 Annual Meeting must have been received at our offices no later 
than February 19, 2024, for inclusion in our proxy statement and proxy relating to that annual meeting. Proposals must be in 
accordance with the provisions of Rule 14a-8 promulgated by the Securities and Exchange Commission under the Securities 
Exchange Act of 1934. We suggest submitting proposals by certified mail with return receipt requested. On receiving any such 
proposal, we will determine whether to include it in our proxy statement and proxy in accordance with the regulations governing 
the solicitation of proxies. Shareholders who intended to present a proposal at the 2024 Annual Meeting without including such 
proposal in our proxy statement must have provided us with notice of such proposal no later than May 6, 2024. We received no 
such notifications, and we reserve the right to reject, rule out of order, or take other appropriate action with respect to any 
proposal that does not comply with these and other applicable requirements. 
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OOOOOPQROSTUVWOXYUYZ[TX\]̂OVR_T[[RYW\OUÒTaRObcdORU_QOTeOaQROWZVR_aTVfYT[ZYRR\g
�

�

8



������������	��
�
��
�

��
��
��������
����������������
������������� ��!"#���$�%  �"�&������ ��'�(��"�")��'!%#�*%"�+,�$-%)-������(�%*�.*�� -��!/-� -��01"(�+ ��+2�+�) %�"��3��!�
��.+% ��4$$$5"(�5)�675

������8���9���
��������-�(���#�� �#���&�#���3�:!+%"�++�&�"#!) ��"#�; -%)+� -� ����*%�+� ���**��!���6�*�<��+��"#�#%��) ��+,�%")*!#%"/��!�
��%")%��*��=�)! %(���33%)����"#���%")%��*�3%"�")%�*��33%)��5�>�)��<��3��!��&�#���3�:!+%"�++�&�"#!) ��"#�; -%)+�%+��(�%*�.*�
3��6� -��01"(�+ ��+2�+�) %�"��3��!����.+% ��4$$$5"(�5)�675�?-��&�#�����-%.% +�)���!� %�",�.�%.��<,�)�"3*%) +��3�%" ���+ ,
/%3 +,�%"+%#���#��*%"/+,�*�/%+*� %(���"#���/!*� ��<�*�..<%"/,�)-%*#�*�.����"#�-!6�"� ��33%)@%"/�%"��!��+!��*<�)-�%",��" % �!+ ��"#
�" %A)�6�� % %(�����) %)�+,��"#�� -���!"� -%)�*�.�-�(%��5�;6�*�<��+�������B!%��#� �����#��"#��)@"�$*�#/�� -��&�#���+���� ��3
 -�%���".���#%"/5

��������%" �"#� ����+ ��"��!����.+% ���"<��6�"#6�" � �,����$�%(���3��6,������(%+%�"��3��!��&�#���3�:!+%"�++�&�"#!) ��"#
; -%)+� -� ����*%�+� ���!����%")%��*��=�)! %(���33%)��,���%")%��*�3%"�")%�*��33%)��,��"#�� -����6�*�<��+����3��6%"/�+%6%*��
3!") %�"+�$% -%"�3�!��.!+%"�++�#�<+�3�**�$%"/� -��#� ���3�+!)-��6�"#6�" ����$�%(��5

C�D�����E9��������F
��������-�(���#�� �#���G!6�"�H%/- +�I�*%)<� -� ����*%�+� ���**��!���6�*�<��+,�)�" ��) ��+,�#%��) ��+,��"#�+!��*%��+5�?-����*%)<
��%"3��)�+��!��)�66% 6�" � ��-!6�"��%/- +,��!�����-%.% %�"��3�-!6�"� ��33%)@%"/,��"#��!��)�66% 6�" � ���6�*�<6�" 
���) %)�+��*%/"%"/�$% -�-!6�"��%/- +�+ �"#��#+5�;6�*�<��+�������B!%��#� �����#��"#��)@"�$*�#/�� -����*%)<��+���� ��3� -�%�
�".���#%"/5

J9�����K��L�
��
��������
�����������(%#����6��"+�3��� -��)�"3%#�" %�*,��"�"<6�!+�+!.6%++%�"��3�)�")��"+��.�! ��))�!" %"/,��!#% %"/,����� -%)+�6�  ��+
 �� -��>!#% �&�66%  ��5����-�(��)�66%  �#� ����� �) ��6�*�<��+�$-��%"�/��#�3�% -������ �)�")��"+�����"/�/��%"�$-%+ *�A
.*�$%"/��) %(% %�+�3��6�!"3�%���"#�!"#!�������)!++%�"+��"#��� �*%� %�"5

M�����
��
����E���������
��������-�(��-�#�3��6�*���*%)%�+��"#����)�#!��+�)�(��%"/�%"+%#��� ��#%"/��"#�%"+%#���#��*%"/�+%")��NOOP5�?-�+����*%)%�+��"#
���)�#!��+�/�(��"� -���!�)-�+�,�+�*�,��"#�� -���#%+��+% %�"+��3��!��+�)!�% %�+�.<�#%��) ��+,��33%)��+,��"#��6�*�<��+,��"#����
#�+%/"�#� �����6� ��)�6�*%�")��$% -�%"+%#��� ��#%"/�*�$+,��!*�+,��"#���/!*� %�"+,��"#�Q>RS>T�*%+ %"/�+ �"#��#+5�����*�"� �
3%*���!����*%)%�+��"#����)�#!��+�$% -��!��"�= �>""!�*�H���� ��"�U��6�POAV��+���B!%��#�.<�R;&��!*�+�3���R6�**���H���� %"/
&�6��"%�+5
�
�
�9�K�������8�W�KKF��E�����������
�����X!��&�#���3�; -%)+����-%.% +�*�/%+*� %(�������/!*� ��<�*�..<%"/��"� -��&�6��"<Y+�.�-�*3��+�+!)-�*�..<%"/�%+�#�3%"�#�.<
Z!�%+#%) %�"�*�/�(��"6�" +5�X!��&�#���3�; -%)+���B!%��+�)�6�*%�")��$% -��**����*%)�.*���!*�+��"#�*�$+���*� %"/� ��I��)!��6�" 
[�..<%"/5�X!���-%+ *�.*�$���R<+ �6����(%#�+���6�)-�"%+6�3����"�"<6�!+*<������ %"/�*�..<%"/�)�")��"+5�X!����*%)<
��� �) +�$-%+ *�.*�$��+�3��6�!"3�%���"#�!"#!�������)!++%�"+��"#��� �*%� %�"5

\��
��W����
�9���]�
����
�
�����X!��:���#�)!���" *<�)�"+%+ +��3�3%(��#%��) ��+,�%")*!#%"/��!��%"#���"#�" �&-�%�6�"��3� -��:���#,�̂�5�'*��"��,��"#��!�
&;X,�S�5�:�@��5����-�(��-�#�+����� ��&-�%�6�"��"#�&;X���*�+�+%")��NOOP5����)!���" *<�.�*%�(�� -� �+����� %"/� -�+����*�+
�"-�")�+� -���))�!" �.%*% <��3� -��&;X� �� -��.���#��"#�+ ��"/ -�"+� -��.���#Y+�%"#���"#�")��3��6�6�"�/�6�" 5�>))��#%"/
 ���!��.<*�$+,� -��&;XY+���+��"+%.%*% %�+�%")*!#��/�"���*��) %(��6�"�/�6�" ��"#����+%#%"/�� �6�� %"/+��3� -��:���#��"#��3
 -��+-���-�*#��+5�X!��.<*�$+�#��"� �+��)%3<� -��&-�%�6�"Y+�#! %�+,�.! ��!�����) %)��-�+�.��"�3��� -��&-�%�6�"� �����(%#�
:���#��(��+%/- ,������(��.���#�6�� %"/�+)-�#!*�+��"#��/�"#�+,����+%#���(���%"#���"#�" �#%��) ���6�� %"/+,�%"#���"#�" *<
�++�++��%+@+,����(%#��%"�! ��"�.���#�+ �!) !��,�+��(���+���*%�%+�"�.� $��"� -��&;X��"#�%"#���"#�" �#%��) ��+,��"#�+% !� %�"�**<
�����+�" � -��:���#�%"�)�66!"%)� %�"+�$% -�+-���-�*#��+����� -���+ �@�-�*#��+5�?-��>!#% �&�66%  ���6�� +�$% -��!�
%"#���"#�" ���/%+ ���#��!.*%)��))�!" %"/�3%�6�$% -�! �)�6��"<�6�"�/�6�" ����+�" �� �*��+ �B!�� ��*<5����)!���" *<�.�*%�(�
 -� ��!����*� %(�*<�+6�**�:���#�$% -���%6��%*<�%"#���"#�" �#%��) ��+��"#��"�%"#���"#�" �&-�%�6�"�+!���� +��!��:���#Y+
�(��+%/- ��3��%+@�6�"�/�6�" ��"#� -� �+!)-���+6�**���.���#�)�"�)�66!"%)� ��.�  ��,�.��6����%"(�*(�#,��"#��) �6����B!%)@*<
 -�"���*��/��.���#5

�

9



�����������	
��	���
����	���
��������������������������������� �!��!��� !"#!��$�%�!��! !&!��$�����������!������������"�"!���'!�($��%��� !���($�'#)����'��! #$
'(!�� ��%�(!'#$�����)��!������!�*�$�����"����(� !���%(���� ���! !�� ���!�*�+�����������'���!������!�*��,-���'���!���!���%(���
�����!�'���!������������ ���%�� �$���������.��! �/���!  ���'���!������!�*��!�'(��!��� -������(� ��� ������!� ����(�'�� ��(�
�����"!���'!�(���%�� !��������!�*����(� ��� ������!���� ��� �+�0�����(�� ���-�� 1$�!� �����!� �1$�����(���1 �����!�*�+
2����!� ���!�*���������������������3�!����)� ,��������(������������ !���+�2� �����!� �1 �����!�*����������������� �����(��
3��� ��(#���������� !���+�4���1 �����!�*����������������� �(��� ������((#+�0����������������!�*����!������ �� �(��� ������((#$
����,��!��� !"#��!��!"!'�� ������!����!�*�+

������5
��6�
��
7�
�����8-��������-����� ���!���� -� ���'-��"������!��' ���������!��' ���'���!�� ��$��9'�% �:�+���*��$�����!���%����� ������"!���
������;�(��<=.1>��"� -��?�'��! !���@9'-�����.' ��"�<A>B$�����������$�����C.?:.D�4!� !���;�(��EF=EG�HGIH+�2����*!��
 -!���� ���!�� !��$� -��������-���'��'(����� -� �������"� -�������)����-�������(� !���-!%� -� $�!�� -���%!�!����"� -�������$
,��(��!� ��"����,! -� -���9��'!����"�!���%����� �J������ �!��'���#!����� � -�����%���!)!(! !����"����!��' ��+�K�� -������$���'-
�"������!��' ���'���!�� ���-����!�'(����� -� � -�#�-��������������� ��������������� ��,! -���#�%����������� ! #�� -��� -��� -�
/��%��#���(� !��� ��'��%���� !������� -���%�#��� �!��'����' !���,! -� -�!��'���!��'#��������!'��������!��' ���G��1'�((��
L��(����(���-��M������"!����������C.?:.D�;�(��EIE=G)HG>HH+


���N����	
�
���������%�(!'#�!�� -� ���#��!��' ���,-��!����C�����@9�'� !����""!'����-��(���� ��������������� -�������� -���)������"��
%�)(!'�'��%��#$�����:!��' ����� -��� -�������C@����-��(���� ��������������� -��� -����)�������"�� -���%�)(!'�'��%��!���!�
���! !��� �����������+�.((��"�����:!��' ����'��%(#�,! -� -!��%�(!'#+
�
������O���P��	�
�Q��7���
���������������!��'���!  ��� ������)�� �)��������(�� !���%��'���+�8-�����(�� !���%��'����"�'�������� -�������R���""�' !������
!��'���#!����� �! �����%���!)!(! !���!�'(��!���� �� ��#$���������'�$������!�*������!�- +�8-��������'����' �������("1���(�� !���!�
S�#�I=IB$�����,!((�'����' ���'-����(�� !���������((#+�8-����("1���(�� !���'���!����� -��!��!�!���(��!��' ���R�'�� �!)� !���� �
 -������������ -�!��%��"�����'�����'���!  ����!�'(��!���'���!  ������%���!)!(! !��������"!����!��'���!  ���'-�� ���+�8-�
���(�� !����(���'������)�����'��%��! !�������!�"����� -��������?*!((��!�� -���� �!9�!�'(�����!�� -!��%��9#�� � ���� ������
T��%���(�<+�.���("1���(�� !��������#������� ��������� !���!����������!���%����� (#��"� -�������� ����'�������'���!�
"���)�'*+�8-����'�� ����(�� !���!��� !"!����������"������!��' ���,! -����!����!����9%�� !���"�((�,!���S�+�U���%R����� -$����
�(���!��� !"!�������%�!��)������!����! #+�0��)�(!����:�+�0�!�"!((��)� -���%�+

��������V����W�
�
�����0����(���-��( -#�)�������"���-��� ��������!����! #��"��9%��!��'��������������X�-�,����$�,��-������ �!�%�����������
 ����(!�! ��"����!��' ����)�'�����,��)�(!����! ��!�- �!� ��"����,! -��� �!�!����!��' !����,! -���(��)(���*!((�+�8-������'-��!���
��'��������!��' �����"���-��� Y
�����<+�.�����'�!)���!�� -����' !���L������@��(�� !���T��'���M��)���$�,��-������%��'���� -� �-�(%����������!��' ������� � -�!�
���%���!)!(! !��� ���-���-�(��������� -� ��!��' ��������3��(!"!�������'���!  ��� ������!��� -��/��%��#+

�����I+�������'��%���� !���!�����!����� ��%���� ��)�������"���-��� �)#��  ��' !����!��' ������ !�� ���)#�����!'���� -��� -��
��(�(#�)#�"!���'!�(���,����+

�����>+�8-��%��%��� !�����3�!����"���������������� !�����!�'���������!��' ����"����'�� !��!��� ��������!"� -�#������� �,!((!�����
�)(�� ������ ����""!'!�� � !�����������#� ��)������� !��+

ZO
�[P77���	�
�Q��

	
�
�����. �(��� ������((#$� -�����������!�,����"����(���''���!���%(����������!��� -��%�(!'!�������%�!�'!%(���"�����(�' !����
��''������ �� -��/@������� -���*�#���%(�#���$��! -���!������������'#����!�� -�����!���#�'�������"�)��!����+�8-����''���!��
%(���!�'(����������������� ��"� -���9%��!��'�$�%��"�����'�$��*!((�$�����%(������'������%� -��"���%���!)(����''������+
�
\���	
��]���
��
7���
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I,"�:qI&�*%4 �3+)�" . (4 '�%38�&(63(-(.%3)�S 3 -()&�+"�# "7,(&() &
+)* "�)*%3�)*+& �+-- " '�)+�%$$� 2#$+8  &9�I,"�:qI&�" . (4 �3+
# 3&(+3�S 3 -()&D�3+37,%$(-( '�' - "" '�.+2# 3&%)(+3D�+"�+)* "�#+&)5
 2#$+82 3)�#+) 3)(%$�#%82 3)&9
�
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In accordance with SEC rules, the chart below shows the alignment of “Compensation Actually Paid” for the CEO and the 
average of the other NEOs with our Total Shareholder Return since March 31, 2021: 
 

 
 
Pay for Financial Performance Descriptive Disclosure 

We believe income from operations is an important metric because it captures revenue as well as costs and expenses. We have 
based performance-based incentives for our operational NEOs on income from operations to reward them for strategies that 
result in revenue and revenue growth, as well as for controlling costs and expenses. Dr. Baker’s performance-based 
compensation was based on 0.5% of adjusted income from operations in fiscal 2024 plus 5% of the increase in income from 
operations in fiscal 2024 compared to fiscal 2023. Dr. Baker’s performance-based compensation decreased 85% and total 
compensation decreased 45% for fiscal 2024 due to a decrease in income from operations. Dr. Eames’ performance-based 
compensation increased 30% and total compensation increased 2% with the adoption of a new performance-based compensation 
based on 0.3% of fiscal 2024 income from operations. 
 

PROPOSAL 3. RATIFICATION OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM 
 

Our Audit Committee has selected Boulay PLLP as our independent registered public accounting firm to audit our financial 
statements for fiscal 2025 and recommends that shareholders ratify the selection. 
 

Boulay has audited our financial statements beginning with fiscal 2020. Our Articles of Incorporation do not require 
shareholder ratification of our independent registered public accounting firm, but our Board is submitting the selection for 
ratification as a matter of good corporate practice. We expect representatives of Boulay to be at our 2024 Annual Meeting and 
they will have the opportunity to make a statement if they wish. We also expect them to be available to respond to appropriate 
questions. If our shareholders fail to ratify the selection of Boulay, our Audit Committee will reconsider its engagement. Even if 
the selection is ratified, the Committee in its discretion may direct the selection of different independent auditors at any time 
during the year if it determines that such a change would be in our company’s and shareholders’ best interests. 
 
The Board unanimously recommends a vote FOR the ratification of the selection of Boulay PLLP.
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AUDIT COMMITTEE DISCLOSURE 

 
Fees Billed to Us by Our Independent Registered Public Accounting Firm During Fiscal 2024 and 2023 

 

Audit Fees 

     We incurred fees from Boulay of $114,000 relating to the audit of our March 31, 2024, financial statements, review of the 
financial statements included in fiscal 2024 quarterly reports on Form 10-Q, and other matters directly relating to the fiscal 2024 
audit. Fees relating to the audit of the prior-year financial statements, review of the financial statements included in fiscal 2023 
quarterly reports on Form 10-Q, and other matters directly relating to the fiscal 2023 audit were $97,500. 
 
Tax, Audit-Related, and All Other Fees 

     Boulay billed fees to us of $8,000 in fiscal 2024 and $6,620 in fiscal 2023 relating to tax return preparation and other tax 
compliance matters. Boulay did not bill us for audit-related services for our March 31, 2024, financial statements and billed us 
$7,785 for audit-related services for our March 31, 2023, financial statements. Boulay billed no other fees for services to us 
during the past two fiscal years. 
 
Audit Committee Independence and Preapproval Policy 

     To ensure that our independent registered public accounting firm is engaged only to provide audit and non-audit services that 
are compatible with maintaining its independence, the Audit Committee has a policy that requires the Committee to review and 
approve all services to be provided by accounting firms before the firm is engaged to provide those services. The Committee 
considers non-audit services and fees when assessing auditor independence, and determined that tax return preparation and other 
tax compliance services are compatible with maintaining our accounting firm’s independence. To date, Boulay has not performed 
any other audit-related or non-audit services. If it becomes necessary to engage the independent auditor for additional services 
not contemplated in the original preapproval, the Company will obtain the specific preapproval of the Committee before 
engaging the auditor. The preapproval policy requires informing the Audit Committee of each service performed by the auditor, 
and the policy does not include any delegation of the Committee’s responsibilities to management. The Audit Committee may 
delegate preapproval authority to one or more of its members. The member with such delegated authority will report any 
preapprovals to the entire Committee at its next scheduled meeting. The Audit Committee approved all fees paid to our 
accounting firm described in the sections above. 
 

By Order of the Board of Directors 
 

 
 
Daniel A. Baker 
President and CEO 
June 17, 2024 
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