UNITED STATES

SECURITIES AND EXCHANGE COMMISSION

Washington, D.C. 20549

FORM 8-K

CURRENT REPORT

Pursuant to Section 13 or 15(d) of the Securities Exchange Act of 1934

	Date of Report (Date of Earliest Event Reported):
	
	December 2, 2020

	
	Cohu, Inc.
	

	
	
	

	
	(Exact name of registrant as specified in its charter)
	

	Delaware
	001-04298
	95-1934119

	(State or other jurisdiction
	(Commission
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	File Number)
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Former name or former address, if changed since last report

Securities registered pursuant to Section 12(b) of the Act:


Title of each class

Common Stock, $1.00 par value



Trading Symbol(s)

COHU



Name of each exchange on which registered

The NASDAQ Stock Market LLC



Check the appropriate box below if the Form 8-K filing is intended to simultaneously satisfy the filing obligation of the registrant under any of the following provisions:

· Written communications pursuant to Rule 425 under the Securities Act (17 CFR 230.425)

· Soliciting material pursuant to Rule 14a-12 under the Exchange Act (17 CFR 240.14a-12)

· Pre-commencement communications pursuant to Rule 14d-2(b) under the Exchange Act (17 CFR 240.14d-2(b))

· Pre-commencement communications pursuant to Rule 13e-4(c) under the Exchange Act (17 CFR 240.13e-4(c))

Indicate by check mark whether the registrant is an emerging growth company as defined in Rule 405 of the Securities Act of 1933 or Rule 12b-2 of the Securities Exchange Act of 1934.

Emerging growth company ☐

If an emerging growth company, indicate by check mark if the registrant has elected not to use the extended transition period for complying with any new or revised financial accounting standards provided pursuant to Section 13(a) of the Exchange Act. ☐
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Item 7.01 Regulation FD Disclosure

Cohu, Inc. (“Cohu”) a global leader in back-end semiconductor equipment and services, is hosting a Virtual Analyst and Investor Conference on Wednesday, December 2, 2020 at 10:00 a.m. Pacific Time/1:00 p.m. Eastern Time.

The investor presentation and Q&A session will be led by Luis A. Müller, Chief Executive Officer and Jeffrey D. Jones, Chief Financial Officer, with additional comments from industry leaders and the Company’s management team. The event will last approximately 90 minutes and interested investors can access the event and accompanying presentation on the investor relations section of the Company’s website, www.cohu.com.

The information furnished pursuant to this Item 7.01, including Exhibit 99.1 furnished herewith, will not be deemed “filed” for purposes of Section 18 of the Securities Exchange Act of 1934, as amended (the “Exchange Act”), nor will it be deemed incorporated by reference in any filing under the Securities Act of 1933, as amended, or the Exchange Act, except as expressly set forth by specific reference in such a filing.

The information furnished pursuant to this Item 7.01, including Exhibit 99.1 furnished herewith, contains “forward-looking statements” within the meaning of the safe harbor provisions of the federal securities laws. They should be read in conjunction with the “Cautionary Statement Regarding Forward-Looking Statements” disclosure contained in the Virtual Analyst and Investor Conference Presentation, the risk factors included in the Company’s periodic reports filed with the SEC, and the other public announcements that the Company may make, by press release or otherwise, from time to time.

Item 9.01 Financial Statements and Exhibits.

The exhibit listed below is being furnished with this Current Report on Form 8-K.

	(d) Exhibit
	

	Exhibit No.
	Description

	99.1
	December 2, 2020 Cohu Virtual Analyst and Investor Conference Presentation

	104
	Cover Page Interactive Data File (embedded within the Inline XBRL document)

	
	



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.

Cohu, Inc.


December 2, 2020



By:



/s/ Jeffrey D. Jones

Name: Jeffrey D. Jones

Title: Chief Financial Officer

Exhibit 99.1
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Revenue

$940M

Gross Margin

48%

Operating Income
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Cohu Strategy
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with scalable, precision instrumentation
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Increase contactor attachment rate with
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Provide analytics to optimize productivity
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Path for Growth and Differentiation®

Above-Market Accelerating
Revenue Growth

Disciplined
Profitability Capital Allocation
~24% revenue CAGR; Significant operating leverage Generating $260M+
2x the market 23% operating income? annual free-cash-flow
Share gain with leading edge Accelerating time to yield Term loan repayment;
solutions in test & inspection and greater productivity targeting $6oM+ annually
Accelerating Tester and New product developments Enabling a smarter, safer,
Contactor revenue growth with 30%+ ROIC and more connected future
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Leading wireless innovation for 35 years

Digitized mobile Redefined Transforming
communications computing industries

Qualcomm

Analog to digital Desktopto smartphones Connecting virtually everything

Transforming how the world connects, computes and communicates
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Qualcomm growth vectors
Strategy playing out as planned resulting in substantial growth and opportunity
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With 5G, wireless becomes
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disrupting everything
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Paradigm shift in
entertainment

Our technologies are foundational
to innovative services, such as:

« Netflix ~ Spotify
+ Prime Video + Apple Music
* Hulu
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lan Lawee
Semiconductor Test Group

Portfolio of instrumentation and universal platform for testing
semiconductor devices with best-in-class solutions in RF, digital
and mixed signal applications, enables faster time to yield.
Cohu

Joined in Aprl 2019, More than 25 years experience in both semiconductor and test
instrumentation businesses.

Analog Devices
2009 2015:solation, Precison Converter and Energy markets

Teradyne

1994 ~2009: product, marketing and engineering in semiconductortest division

MScManagement and MSc Electrical Enginsering: Massachusatts nsttute of Technalogy

MSc Electrical Engineering and BSc Computer Science Enginsering: University of Pannsylvania
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Platform breadth covering >35% of SoC available
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CohuSAM
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Target Revenue CAGR

17%

Cohu Strategy

Delivering best-in-class solutions to 5G
and loT applications in expanding
$400M® RF test segment

Expanding capabilities of the low-cost
universal test platform to address
multiple markets

Solving the hardest test cell integration
challenges enabling faster time to yield
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Cohu Investor Conference @ MicrocHIP

A Leading Provider of Smart, Connected and Secure Embedded Control Solutions

Ganesh Moorthy
President & COO

December 2, 2020
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Corporate Overview

Leading Total Systems Solutions Provider:

* High-performance standard and specialized Clock and Timing solutions
Microcontrollers, Digital Signal Controllersand Wireless and Wired Connectivity solutions
Microprocessors FPGA solutions

* Mixed-Signal, Analog, Interface and Security Non-volatile EEPROM and Flash Memory solutions

solutions Flash IP solutions

$5.3 Billion Revenue Headquartered near ~18,000
FY2020 Phoenix in Chandler, AZ Employees

8\ Microckie
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Worldwide Microcontroller Market Share
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Analog Market Share

Leading Analog IC Suppliers (SM)

2019

Rank _COmP2nY ms 2019 change Marketshare
1 Texas Instruments 10,801 10,223 5% 19%
2 Analog Devices 5505 5169 6% 10%
3 infineon 380 3755 1% 7%
4 ST 3373 3,283 -3% 6%
5 Skyworks Solutions 3,686 3,205 -13% ke
6 NXP 2,645 2,564 -3% 5%
7 Maxim 2,125 1,850 -13% %
8 ON Semi 1,990 1,740 -13% 4%
10 Renesas. 900 -4% 2%

Source: IC Insights, company reports
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Suppliers Are Our Partners
Microchip’s Partnership with Cohu

* Partnership developed since 2005

* Cohu listens to us and seeks our input in their equipment
roadmaps

* Cohu understands that capital equipment requires a long-
term view

* Use of Microchip semiconductor solutions in their products

A3\ Microckip
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Chris Bohrson
Test and Inspection Handler Group

Portfolio of equipment used to automate movement of
semiconductor devices, control temperature during test and
provide vision inspection; ensures quality and optimizes yield in
volume production.

Cohu
Joined in May 2016. More than 30 years experience in both semiconductor and test
instrumentation businesses.

Bosch Automotive Services Solutions/SPX
2011-2016: general management, automotive diagnostics and information solutions.

Teradyne and Spirent Communications
1984~ 2010: general management, engineering, product marketing and sales management roles
in semiconductortest, broadband test, network test and automotive iagnostics

MSc Management; Solan Schaolof Management, Massachusetts Insituteof Technology

BScMaterials Engineering: Brown University

/- Cohu
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o Multi-site precision
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Value Proposition:

Cohu's T-Core (ATC) dynamically compensates
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deliver "quiet” environment for precision testing

HandlerT-Core architecture working with
PROTRACE contactor to precisely monitorand
control device temperature during testing
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contactors ensures arc-freetesting for highvoltage

applications
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Handler & Inspection

CohuSAM

$900M

Target Revenue CAGR
12%

Cohu Strategy

Focused on fast growing Automotive
ADAS, xEV and Mobility applications

Deploying Al to accelerate growth in
$200M® Inspection market

Improving test cell yield with
differentiated thermal and interface
technologies
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Devin Sheridan
Interface Solutions Group

Full suite of test contactors that provide the electrical interface
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Test Contactors Extending Value in Key Segments
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Test Contactor

CohuSAM

$500M

Target Revenue CAGR
20%

Cohu Strategy

Innovating conventional probe technology
to address both 5G and data center markets
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Q4'20 Update and Q1'21 Outlook
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Strategy & Execution Yielding Results
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Target Financial Model

Updated Model delivers $3.60 Non-GAAP EPS on revenue of $940M
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Path to $940M Target
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Appendix

Use of Non-GAAP Financial Iformation:

“This presentation includes non-GAAP financial measures, including non-GAAP Gross Margin/Profit, Income and Income (adjusted earnings) per share, Operating
Income, Operating Expense and Adjusted EBITDA that supplement the Company's Condensed Consolidated Statements of Operations prepared under generally
accepted accounting princples (GAAP). These non-GAAP financial measures adjust the Company's actual results prepared under GAAP t0 exclude charges and
the related income tax effet for: share-based compensation, the amortization of purchased intangible assets including favorablejunfavorable lease adjustments,
restructuring costs, manufacturing transition and severance costs, asset impairment charges, acquisition-related costs and associated professional fees,
reduction of indemnification receivable, depreciation of purchase accounting adjustments to property, plant and equipment, purchase accounting inventory
step-up included in cost of sales, and amortization of cloud-based software implementation costs (Adjusted EBITDA only). Reconcilations of GAAP tonon-GAAP
amounts for the periods presented herein are provided in this Appendix and should be considered together with the Condensed Consolidated Statements of
Operations

These non-GAAP messures are not meant as 3 substitute for GAAP, but ae included solely for informational and comparative purposes. The Company's
‘management believes that this information can assist investors in evaluating the Company's operational trends, financial performance, and cash generating
capacity. Management uses non-GAAP measures for  variety of reasons, incuding to make operational decisions, to determine executive compensation in part,
to forecast future operational results, and for comparison to our annval operating plan. However, the non-GAAP financial measures should not be regarded as a
replacement for (or superior to)corresponding, similrly captioned, GAAP measures.

Use of Forward-Looking Non-GAAP Information:

“This presentation includes non-GAAP forward looking figures that exclude estimated charges relted to stock-based compensation, amortization of purchased
intangibles, restructuring costs, acquisition-related costs, manufacturing transitionlseverance cost, inventory step-up costs, amortization of cloud-based
Software implementation costs (Adjusted EBITDA o), or other non-operational or unusual tems, which we are unable predict without unreasonable efforts
due to their inherent uncertainty, therefore, reconcliation of these non-GAAP forward looking figures to GAAP i not provided. Where a non-GAAP figure.
includes historicaldata and forward-looking estimates, we have reconciled the historicaldata, but for the foregoing reasons have not reconciled the forward-

ey />Cohu _
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GAAP to Non-GAAP Reconciliation
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GAAP to Non-GAAP Reconciliation
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