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Item 7.01 Regulation FD Disclosure

On November 11, 2020, Cohu, Inc. (“Cohu”) is participating in various virtual analyst meetings associated with the Stifel 2020 Midwest One-on-One Growth
Conference. Cohu is furnishing on this Form 8-K the presentation to be referenced in our remarks at the conference and associated meetings.

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 November 2020 Cohu Investor 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.
November 10, 2020 By:  /s/Jeffrey D. Jones

Name: Jeffrey D. Jones
Title: VP Finance and Chief Financial Officer
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| Cautionary Statement Regarding Forward Looking Statements

| Forward Looking Statements:

Certain statements contained in this presentation may be considered forward-looking statements within the meaning of the U.5. Private Securities Litigation Reform Act of 1995, including
statements regarding market positions in mebility, medicalfindustnial, computing/netwaork, loTfloV, conswmer and automotive semiconductor & PCB manuf. segments, relative market share
positions, secular tailwinds driving end-market grawth, server semiconductor forecasts and est. CAGR, smartphone semiconductor forecasts and est. CAGR, 5G ramp and mobility growth,
automotive semiconductor forecasts and est. CAGR, projected IC content per vehicle, cross-selling opportunities in 2021, mmiWave contactor cpportunities, improving auto and industrial demand,
debt deleveraging prarties, any comments on Cohu's FY 2021 outlook, momentum or growth, business model for FY' 20, ofincremental revenue expected to fall to operating income, Cohu's
fourth quarter 2020 sales forecast, guidance, sales mix, orders, non-GAAP operating expenses, gross margin, adjusted EBITDA and effective tax rate, and cash and shares outstanding, estimated
mirimum cash needed, estimated EBITDA breakeven point, any future Term Loan B principal reduction, and any other statements that are predictive in natwre and depend upon or refer to future
events or conditions, and inclede words such as "may,* "will,* “should,” “would, " *expect, * “anticipate,” "plan,” "likely,” "believe,” "estimate,” "project,” "intend,” and other samilar expressions
among others, Statements that are not historical facts are forward-looking statements. Forward-looking statements are based an current beliefs and assumptionsthat are subject to risks and
uncertainties and are not guarantees of future performance. Any third party industry analyst forecasts quoted are for reference only and Cohu does not adopt or affirm any such forecasts

Actual results could differ matenally from those contaimed in any forward-locking statement as a result of vanous factors, including, withowt limitation: The orgoing global COVID-1g5 pandemic has
adversely affected, and is cantinuing to adversely affect, our business, financial condition and results of operations, and COVID-1g could re-surge at any time and our business could be abruptly
impacted again to an even greater extent, October 2020 COVID-1g related government movement control orders reinstituted in Malaysia and actual adverse impacts that have begunto reoccur
among Malaysia-based andfor other suppliers; Recently increasing COVID-1g casesmn countries where Cohu's principal facilibes are located including the United States, the Philippines, Malaysia,
Switzerland and Germany; Other significant rsks assocated with the Xcerra acquisition, mtegration and synergees mcluding the failure to achieve the expected benefits of the acquisition, and
mandatory ongoing impairment evaluation of goodwill and other intangibles whereby Cohu could be required to write off some or all of this goodwall and other intangibles; Continwed availability of
capital and financing and addional rating agency downgrade actions, and mited market access given ourhugh debt levels; Our Credit Agreement contains vanous representations and negative
covenantsthat bmit our business fleability; Changes to or replacement of LIBOR may adversely affectinterest rates; Adverse investor reaction to the recently suspended cash dividend, Other risks
associated with acquisitions; inventory, goodwall and other asset write-downs; Our ability to convert new productsinto production on a imely basis and to support product development and meet
customer delivery and acceptance requirements for new products; Lost productivity, project delays and internal controd nsks due to ongaing employee "work from home" programs; Ourreliance on
third-party contract manufacturers and suppliers; Failure 1o obtain customer acceptance resulting in the inability to recognize revenue and accounts receivable collection problems, Market demand
and adoption of ournew products; Customer ordersmay be canceled or delayed; Design-wins may ormay notresult in future orders or sales; The concentration of our revenues froma limited
number of customers; Intense competition in the semicenductor equipment industry; Our reliance on patents and intellactual property; Comphance with U.S. export regulations; Impacts from the
Tax Cutsand Jobs Actof 2027and ongoing tax examinations; Geopolitical issves, trade wars and Huawei/HiSilicon expaort restrictions {including new restrictions effective in May and August 2020},
Retention of key staff, Other health epidemics or natural disasters; ERF system implementation issves particularly as Cohu recently launched a new ERF system in first quarter 2020and plansa
broader rollout in 2020; The seasonal, valatde and unpredictable nature of capital expenditures by semiconductor manufacturers particularly in ight of weakened demand in 26124 followed by the
COVID-1g global pandemic in 2020, and Rapid technological change.

These and other risks and uncertainties are discussed more fully in Cohu’s filings with the SEC, including the most recently filed Form 10-K and Form 10-Q, and the other filings made by Cohu with
the SEC from time to time, whichare available wa the SEC's website at www sec gov. Exceptasrequired by apphcable law, Cohu does not undertake any obligation to revise or update any forward-
looking staternent, of to make any other forward-looking statements, whether as a result of new information, future events or otherwise
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| Global Technology and Market Leader

..in Semiconductor and PCB Test and Inspection Markets

We deliver leading-edge solutions to enable a

smarter, safer, and more connected future.

il al ®

-

I

NASDAQ
COHU

TTM ) Revenue 4-year @ CAGR Recurring Revenue

$576M 21% ~£4,0% 3)

{3} Twebee months ending September 25, 2020
(2] Ferthe period anding Decamber 38, 2015
(3) Based on O3 1020 crdels
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| Business Update

* Q3 revenue and EPS
exceeded guidance

» Strong mobility orders
driven by new 5G
smartphones

* RF test cell design-win

* Est. $35M cross-selling
opportunitiesin 2021

* Improving automotive
and industrial demand
ahead of expectation

* Q3 Non-GAAP Gross
Margin 44% @

* Incremental revenue
with ~40% fall-through
to operating income

* Reduction of Term Loan
B debt by $17.3 million
in Q3

* Q3 book-to-bill>1

* Q4 revenue up~22%
sequentially at mid-
point of guidance

* Forecast Q4 ordersto be
new company record

* Handler Q4 orderrate
backto normalin
automotive

* Contactor opportunity in
mmWave for 5G phones

* Strong momentum
entering 2021

Maovember 2020
Page 4
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| Q320 Orders by Segment

26%

Mobility

10%

Automotive

- Autonomous driving Il -
- Electnification
- Active safety
- Connectivity
- Infatainmant

60%

Systems

T

7% 5%
PCB Test Consumer Computing &
Network

- Data center B cloud

hic processor

Industrial &
Medical

- Automation
- Machineny

- Energy management |

Goneral rmee

loT/loV &
Optoelectronics




| Expertise in 5G RF High Volume Manufacturing

One-stop-shop for leading
edge integrated RF solutions
accelerates “time to yield”

Cohu Advantage

Yield

e e

Yield | OEE

1. Faster calibration

| Test

Analytics

Test Cell Solutions
HigherSignal :
Integrity .
A '
‘* - Active Thermal Efficiency
Control Analytics i

2. Improved accuracy i 2
3. Closed-loop control "
4. Fast learning cycles Semi Test Test Contactor Test Handler
1 Silkcon High Vol Ramp  Peak Volume
Navember 2020 ﬁ"i Coh U
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| Recurring Provides a Strong Foundation

Recurring revenue is higher margin and less susceptible

to seasonal and cyclical trends

Revenue Distribution 2! TTM Allocation®

Test
Interface
Test &
Inspection
Handlers

=l Last 13 manths thisogh September 26, 2026
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| Business Model Delivers Strong Leverage

|
Business Model for FY20

Quarterly Revenue $150M $170M $190M $210M $235M
‘ Gross Margin'® 43% 4% 45% 46% £8%

Operating Expenses®® $52M $54M $57M $59M $64M
. Adjusted EBITDA® 12% 15% 17% 20% 22%

Non-GAAP EPS™ $0.16 $0.30 $0.45 $0.60 $0.75

Q Approximately 40% of revenue increase falls through to operating income
Q Assumes 22% income tax rate and 42.7 million shares outstanding

Except for Revenue, “Business Model for FY20” assumptions are non-GAAP forwarddooking figures and exclude estimated charges related to stock-based compensation, amartization of purchased intangibles,
FEStTUCtUring costs, acquitition-related costs, manufacturing transition/severance costs, inventory step-up costs, amortization of cloud-based seftware implementation costs (Adjusted EBITDAonly), or other
non-sperational or unusual items, which we are unable predict without unreasonable efforts due to their imherent uncertainty, therefore, reconcliation of these figures to GAAR is not provided.

Navember 2020 ./f.‘ll COhU
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| Q4"20 Outlook

! Q320 Q4’20
Actual Guidance
Revenue $150.6M $176 - $192M
Gross Margin® 44.0% 44% - 45%
Operating Expenses(® $48.3M ~ $51M
Adjusted EBITDA™ 13.5% o~ d_Po;tlfquui i)

O Low end of revenue guidance considers some supply chain uncertainty caused by COVID-19
and risks associated with book-and-bill and customer acceptances

O Gross margin is in-line with model

O Liftingtemporary cost reductions and higher variable expense drives OPEX increase in Qg

O Fullydiluted shares outstanding estimated at 42.7 million

(1) See Appendix for 3" 20 GAAP to non-GAAP reconciliations. The Q4’20 non-GAAP guidance excludes estimated pre-tax charges related to stock-based compensation of $0.2M (CoS5) and 53.1M [Opex),
and amartization of purchased intangibles of 55.6M (Opex). These forward-looking figures do not reflect restructuring costs, acquisition-related costs, other manufacturing transition/severance costs,
inventory step-up costs, amortization of cloud-based software implementation costs (Adjusted EBITDAgnly), or other non-operational or unusual items, which we areunable predict without unreasonable
efforts due 1o their inherent uncertainty, therefore, reconciliation of these figures 10 GAAR is not provided,
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| Balance Sheet

[$Million] Q3’20 Q4'19
Cash and Investments $171 $156
l Accounts Receivable $117 $128
| Total Debt $346 $360
| Capital Additions $5.6 $4.7
Cash Flow From Operations $14.7 $13.8

O Q3 cash balance of $172M supports operational needs (~s8oM), funding for production
ramp and debt service

O Debtreduction s17M in Q3; deleveraging continues to be a capital allocation priority

O Q3 capexdriven by (1) equipment to increase contactor manufacturing capacity inthe
Philippines and Japan, (2) German facility consolidation

O Term Loanis “covenant lite” with no minimum coverage ratios requirement

» Minimum quarterly payments of $875K (principal) plus ~ $3M of interest at current LIBOR + 300 bps
» Maturity date is 10/1/2025

gmrﬂl:ar 2020 ./f.\ll COhU
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Appendix

Use of Non-GAAP Financial Infarmation:

This presentationincludes non-GAAP financial measures, including non-GAAP Gross Margin/Profit, Income and Income (adjusted eamings) per share, Operating Income,
Operating Expense and Adjusted EBITDA that supplement the Company's Condensed Consolidated Statementsof Operations prepared under generally accepted accounting
principles (GAAP). These non-GAAP financial measwres adjust the Company'sactual results prepared under GAAP toexclude charges and the related income tax effect for:
share-based compensation, the amortization of purchased intangible assets including favorablefunfavarable 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 includedin cost of sales, and amortization of cloud-based software
implementation costs (Adjusted EBITDA goly). Reconciliations of GAAP tonon-GAAP amounts for the periods presented herein are provided in schedules accompanying this
release and should beconsidered togetherwith the Condensed Consolidated Statements of Operations. With respect to any forward-looking non-GAAP figures, we are unable
to provide without unreasonable efforts, at this time, a GAAP tonon-GAAP reconciliation of any forward-locking figures due to theirinherent uncertainty.

These non-GAAF measures are not meant as a substitute for GAAF, but are included solely forinformational and comparative purposes. The Company's management believes
that thisinformation can assist investors in evaluating the Company's operational trends, financial performance, and cash generating capacity. Managemaent uses non-GAAP
measures for a variety of reasons, including to make operational decisions, to determine executive compensation in part, toforecast future operational results, and for
comparison toour annual operating plan. However, the non-GAMAP financial measures should not be regarded as a replacement for [or superior to) corresponding, similarly
captioned, GAAP measures




| GAAP to Non-GAAP Reconciliation

Eamings Reconclliation

Loss From Continuing Operations - GAAP
Share based compensation
amartization of purchased intangil s asssns
Manufacturing tran st lon and severance cogts
Restructuring costs re lated to inventory in 005
Restructuring ¢osts
PPEE step-up included in CO5 and S5GEA
Impairment charge
Galn on sale of facility
Tao effect of Non-GAAP adjustments

Irecoime | Loss) From Contnu ing Operataons - Non-GAAP

Weighted Average Shares - GAAP
Weighte d Average Shares- Non-GAAP

Diluted 41,587

Diluted 42,283

3Months Ending 3 Months Ending 3Manths Ending
Sep 28, Diluted Jun 27, Diluted Sep2E  Diluted
2ma EPS 2000 EPS 2000 [4 ]

{10 <BDy 5 (D.25) S 740 5 [(D11) § |6546) 5 (015
3508 008 3,408 [a1+2-3 3299 oo
= 024 537 23 9 7R3 o3
568 0.01 k- [aTeu] 178 oog
11id 0.08 b 1+ ] 2 508 (el ]
a14 o2 58S (#1450 412 QoL
1257 0.8 243 ol 243 ool
[+] 0.00 o (1T 0] 7,300 017

0 om 7 00 (4268 (0.0
(1836)  (0.0s) (201) (oos| (1080 (008
54,912 50.12 57178 S017 511 628 50.27
Basic 41 339 Basic 41 844 Basic 41 547

Dilited 42659

Adjusted EBITDA Recpnciliation

Het loss sttributable to Cohu - GAAP Basis
income from discontinued operations
LPsEQ e TaN PROVISEIR
Intere st expense
Interest income
Amortization of purchased intangible assets
D precistion

Amortization of clowd-based software imple mentation costs

Other Non-GAAR Adjustments
Ad justed EBITDA

3 Months Ending I Months Ending 3 Months Ending
Sep R % of et lun 17, % of Net sepl6  %ofNet
2019 Sales 200 Sales 2020 Sales
5( 10,258 735 5 (4,740 «33% 5 (6,544 «4.49%
[154) 0. 1% o ook o 0,08
LIi7 0% 137 01% 1,116 7%
5,000 35% 3,455 4% EXra 2005
150y O 1% 1) 0o%k [42) i L
9. 9655 B9 8,527 B6% 9,783 [
5,281 38% 3,557 15% 3,262 19%

o oo 308 01% 318 2%
5,456 3 8% 4,108 19% 9328 6%

516,121 11 ¥

516,333 113%

520,340 13.5%
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| GAAP to Non-GAAP Reconciliation

3 Month Ending #Meanths Ending 3 Muntha Ending
. Sep I Wof Net Jun i, ol et SepBa  Wof Met
g S bl . i Silai p.iti] Sabi
MerSales 143,408 S184084 S150, 547
Greas Prefis - GALP s3.933 4L BLSST  42EN =1
Shame Based Compensation i F) R LY i [0 118 [-51Y
AR BERAR IFRAETISA BAH SEWHNES SON e (FE o s o (-1
Bessucturing cons related to inventory b 005 1,214 D rrd ] ) 2,608 1™
Greas Profic - Hosn GARP ——ETE A3 L1240 4255 —l A ELE
Aot Endive delenihaEndiog
Sap XL Wof Nat Junl?, Wl Net Sep M Woof Net
Dpetating Exparae Reonclision x5 Eaben W@ Eafus o Sales
Dperating [xpense - Q240 SEME M 5 ELSE  aTH SEM M
Shae based fompersamion 13,254} =138 13150) 2% 2081 =2 0k
Aot stian of purchmad intangible maeti 9,969 -9 (257} -GN 18,783 S5
I Brud BCTAE ITRRETICN B0 SESETINCE COSLE (152 -ouIss {7} - (178 O
BaiTucturing caga 24 o8 |sssp 0% M3 o
FPEE rmp-up induded in SGEA 6257 -0%% [243p -0 5= I
Empmment charge -] -1 a -1 A3 A
N o s of Taciing o s
Opaating Erpenis - MonGARP s 34sk
Operating income Becondliation 3 Monihs Ending IManths Emding 3 Months Ending
Sep2E % of Net in 2T, Wl Net Sepls Nl Met
2019 Sader 20 Hley puriit) Sakes
Lo From Oparssont - GAAFP badin § 16003 -4 5 [RM) -0 ¥ O
Shars bEed [omparSRicn 3,508 L am 2% 3,299 I
Arnart: mesn of purchimed intengible mset 9,965 [ asn (1= g78 (X1
G BRI SrRNETION 3N0 FEVETINCE COST == Dy ki3 5L 173 %L1
Essrucwring comyraiaced to invenary s COS 1,114 [+F:2 7 i 2606 17
FRITUCILRING RS B4 OEs =5 LE a1 o
PPRE stup-up included in 005 and 5684 1359 O M\ AN M oM
Gain on salw of facliny o o 1 aos lhaed -3
Enpaitrmant charge [+] (1117 [i] 08 7,300 [¥-1
Incoma From Qparations - Nor-GRAP 5 1LXE T8 3 1331 bk 5 AT 11
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