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Item 5.02 Departure of Directors or Certain Officers; Election of Directors; Appointment of Certain Officers; Compensatory Arrangements of
Certain Officers.

(b) Chief Financial Officer Transition. Effective upon the commencement of employment of James Coogan as discussed in paragraph (c) below, Axcelis
Technologies, Inc.’s (the “Company”) Executive Vice President and Chief Financial Officer, Kevin J. Brewer, will resign as Chief Financial Officer and
change his title to Executive Vice President, Finance and Operations. Mr. Brewer will continue to manage the Company’s manufacturing operations and
will support the transition of the Company’s finance function to Mr. Coogan, until Mr. Brewer’s planned retirement at year-end 2023. Mr. Brewer will serve
as a Senior Advisor to the Company during 2024.

(c) Appointment of Chief Financial Officer. On September 5, 2023, the Company announced that its Board of Directors appointed James Coogan, age 42,
as the Company’s Executive Vice President and Chief Financial Officer, effective upon the commencement of Mr. Coogan’s full-time employment with the
Company expected in October 2023 (the “Effective Date”). Mr. Coogan will serve as the Company’s principal financial officer and its principal accounting
officer, effective as of the Effective Date.

Until August 28, 2023, Mr. Coogan served as Senior Vice President, Chief Financial Officer at Kaman Corporation, a leading provider of aerospace and
defense products. Since joining Kaman Corporation in 2008, Mr. Coogan held various management positions, including Vice President, Investor Relations
and Corporate Development, Assistant Vice President, External Reporting and SEC Compliance, and Director, External Reporting and SEC Compliance.
Prior to his tenure at Kaman Corporation, Mr. Coogan held several financial management roles at Ann Taylor Stores Corporation and Mohegan Tribal
Gaming Authority. Mr. Coogan was previously a Senior Associate at PricewaterhouseCoopers. Mr. Coogan holds an MBA in Sustainability from the Yale
School of Management and M.S. and B.S. degrees in Accounting from the University of Connecticut.

Upon the Effective Date, Mr. Coogan’s annual base salary will be $485,000 and he will be eligible to earn a cash incentive under the 2023 Axcelis
Management Incentive Plan for a target amount equal to 70% of his base salary in 2023. Mr. Coogan will receive an equity grant under the Company’s
2023 annual equity program valued at $1,000,000, with a grant date anticipated on October 15, 2023. As with all other executive officers, the Company
will enter into the following agreements with Mr. Coogan: (i) an Executive Separation Pay Agreement, the form of which was filed as Exhibit 10.2 to the
Company’s Quarterly Report on Form 10-Q for the quarter ended June 30, 2019; (ii) a Change of Control Agreement in the form filed as Exhibit 10.6 to the
Company’s Annual Report on Form 10-K for the year ended December 31, 2016; and (iii) an Indemnification Agreement in the form filed as Exhibit 10.4
to the Company’s Annual Report on Form 10-K for the year ended December 31, 2011.

There are no arrangements or understandings between Mr. Coogan and any other person pursuant to which he was selected as an officer, and there are no
family relationships between Mr. Coogan and any of the Company’s directors or executive officers. Mr. Coogan has no direct or indirect material interest in
any existing or currently proposed transaction that would require disclosure under Item 404(a) of Regulation S-K.
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