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Item 7.01 Regulation FD Disclosure
Cohu, Inc. (“Cohu”) a global leader in back-end semiconductor equipment issued a press release announcing that it is updating its mid-term financial target model.

The information furnished pursuant to this Item 7.01, including Exhibits 99.1 and 99.2 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.

Use of Non-GAAP Financial Information:

Included within this current report are non-GAAP financial measures, including non-GAAP earnings per share that supplement the Company’s Condensed Consolidated
Statements of Operations prepared under generally accepted accounting principles (GAAP). These non-GAAP financial measures adjust the Company’s actual results prepared
under GAAP to exclude charges and the related income tax effect for: share-based compensation, the amortization of purchased intangible assets, restructuring costs,
manufacturing transition and severance costs, asset impairment charges, gain on sale of business, gain on sale of facility, employer payroll taxes related to accelerated vesting
share-based awards, depreciation of purchase accounting adjustments to property, plant and equipment, amortization of cloud-based software implementation costs (Adjusted
EBITDA only) and gain (loss) on extinguishment of debt (Adjusted EBITDA only). Reconciliations of GAAP to non-GAAP amounts for the periods presented herein are
provided in schedules accompanying this release and should be considered together with 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 to non-GAAP reconciliation of any forward-looking figures due to
their inherent uncertainty.

Use of non-GAAP measures are not meant as a substitute for GAAP, but are 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 a variety of reasons, including to make operational decisions, to determine executive compensation in part, to forecast future operational results, and for
comparison to our annual operating plan. However, the non-GAAP financial measures should not be regarded as a replacement for (or superior to) corresponding, similarly
captioned, GAAP measures.

Forward Looking Statements:

Certain statements contained in this current report may be considered forward-looking statements within the meaning of the U.S. Private Securities Litigation Reform Act of
1995, including statements regarding the updated mid-term financial target model to annual revenue of $1 billion and non-GAAP EPS of $4.00, expansion in the Inspection and
Metrology market, semiconductor test equipment penetration in RF front-end, greater traction in Interface products, the DI-Core platform, fiscal year 2021 forecast for record
revenue and profitability, strong order demand as we enter fiscal 2022 building upon Cohu’s growth, estimated five-year revenue growth CAGR, and any other statements that
are predictive in nature and depend upon or refer to future events or conditions, and/or include words such as “may,” “will,” “should,” “would,” “expect,” “anticipate,” “plan,”
“likely,” “believe,” “estimate,” “project,” “intend,” and/or other similar expressions among others. Statements that are not historical facts are forward-looking statements.
Forward-looking statements are based on current beliefs and assumptions that are subject to risks and uncertainties and are not guarantees of future performance.

”
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Actual results could differ materially from those contained in any forward-looking statement as a result of various factors, including, without limitation: the updated mid-term
financial target model consists of financial goals that may never be achieved, the ongoing global COVID-19 pandemic has adversely affected, and is continuing to adversely
affect, our business and results of operations; ongoing increases in material, labor, supplier, logistics and other operating costs, or supply chain delays and shortages, could
cause lower gross margins or lost sales and adversely impact our business, financial position, results of operations and cash flows; increased market cyclicality can have an
adverse impact on our sales and gross margins; we are making investments in new products and product enhancements, which may adversely affect our operating results and
these investments may not be commercially successful; we are exposed to the risks of operating a global business; we have manufacturing operations in Asia, and any failure to
effectively manage multiple manufacturing sites and to secure raw materials meeting our quality, cost and other requirements, or failures by our suppliers to perform, could
harm our sales, service levels and reputation; failure of critical suppliers to deliver sufficient quantities of parts in a timely and cost-effective manner could adversely impact our
operations; the semiconductor industry is seasonal, volatile and unpredictable; the semiconductor equipment industry is intensely competitive; semiconductor equipment is
subject to rapid technological change, product introductions and transitions which may result in inventory write-offs, and our new product development involves numerous risks
and uncertainties; the seasonal nature of the semiconductor equipment industry places enormous demands on our employees, operations and infrastructure; a limited number of
customers account for a substantial percentage of our net sales; a majority of our revenues are generated from exports to foreign countries, primarily in Asia, that are subject to
economic and political instability and we compete against a number of Asia-based test contactor, test handler and automated test equipment suppliers; the incurrence of
substantial indebtedness in connection with our financing of the Xcerra acquisition may have an adverse impact on Cohu’s liquidity, limit Cohu’s flexibility in responding to
other business opportunities and increase Cohu’s vulnerability to adverse economic and industry conditions; our Credit Agreement contains various representations and
negative covenants that limit, subject to certain exceptions and baskets, our ability and/or our subsidiaries’ ability to enter into financing and other transactions relating to our
assets; because of high debt levels we may not be able to service our debt obligations in accordance with their terms; dilution of earnings per share due to our March 2021
follow-on equity offering; we are exposed to other risks associated with other acquisitions, investments and divestitures; we expect to continue to evaluate and pursue
divestitures of non-core assets; our financial and operating results may vary and fall below analysts” estimates, or credit rating agencies may change their ratings on Cohu, any
of which may cause the price of our common stock to decline or make it difficult to obtain other financing; potential goodwill impairments if our business underperforms;
global economic and political conditions, including trade tariffs and export restrictions, and other regulatory requirements, have impacted our business and may continue to
have an adverse impact on our business and financial condition; our business and operations could suffer in the event of cybersecurity breaches; and our stock price and
volatility in our stock price and earnings.




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, which are available via the SEC’s website at www.sec.gov. Except as required by applicable law, Cohu does not
undertake any obligation to revise or update any forward-looking statement, or to make any other forward-looking statements, whether as a result of new information, future
events or otherwise.

Item 9.01 Financial Statements and Exhibits.

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

(d) Exhibits

Exhibit No. - 99.1

Press Release, dated December 14, 2021, of Cohu, Inc.

Exhibit No. - 99.2

December 14, 2021 Cohu, Inc. Investor Presentation

Exhibit No. - 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 14, 2021 By: /s/ Jeffrey D. Jones

Name: Jeffrey D. Jones
Title: Chief Financial Officer



Exhibit 99.1

COHUNEWS

COHU, INC.

12367 CROSTHWAITE CIRCLE
POWAY, CA 92064

FAX (858) 848-8185

PHONE (858) 858-8100
www.cohu.com

Cohu Updates Mid-Term Financial Target Model

POWAY, Calif., December 14, 2021 -- Cohu, Inc. (NASDAQ: COHU), a global leader in back-end semiconductor equipment and services, today announced that it is updating
its mid-term financial target model(1) to annual revenue of $1 billion and non-GAAP EPS of $4.00 to better reflect its projected revenue and margin growth, mainly driven by:

i.  Expansion in the Inspection and Metrology market where Cohu’s revenue has grown from $35 million in 2020 to estimated $70 million in 2021. This technology
addresses the emergence of advanced packages with multiple dies that require significantly greater quality verification prior to integration.

ii. Semiconductor test equipment penetration in RF front-end, benefiting from increasing test intensity of higher frequency and bandwidth communications devices, and
design-wins for display driver and power management IC test.

iii. Greater traction in Interface products with final test contactors and recently introduced wafer-level chipscale (WLCSP) probe cards for front-end wafer test aligned
with accelerating adoption of system-in-package and investments by leading semiconductor IDM and foundry customers.

iv. Introduction of the DI-Core platform, Cohu’s foray into software data analytics to improve customer’s test cell productivity in support of Industry 4.0-factory
automation objectives. DI-Core leverages Cohu’s proprietary equipment data and artificial intelligence to deliver value, adding to Cohu’s consumable-like recurring
revenue stream.

Luis Miiller, Cohu President and CEO, commented, “Fiscal year 2021 is forecasted to be strong for Cohu, delivering record revenue and profitability. Order demand remains
strong as we enter fiscal 2022 building upon Cohu’s growth in Inspection and Metrology, expanding opportunities in RF, power management and display driver IC test, WLCSP
probe and accelerating deployment of DI-Core software services.”

Miiller continued, “We have executed well on the growth strategy shared at our last Analyst Day event approximately one year ago. With 2021 nearly complete, it's time to
increase Cohu’s target financial model to better reflect the opportunities ahead and continue building on our estimated last five-year revenue CAGR of approximately 26%.”

(1) “Mid-term” means 3-5 year goals

About Cohu:

Cohu (NASDAQ: COHU) is a global leader in back-end semiconductor equipment and services, delivering leading-edge solutions for the manufacturing of semiconductors.
Additional information can be found at www.Cohu.com.




Use of Non-GAAP Financial Information:

Included within this press release and accompanying materials are non-GAAP financial measures, including non-GAAP earnings per share that supplement the Company’s
Condensed Consolidated Statements of Operations prepared under generally accepted accounting principles (GAAP). These non-GAAP financial measures adjust the
Company’s actual results prepared under GAAP to exclude charges and the related income tax effect for: share-based compensation, the amortization of purchased intangible
assets, restructuring costs, manufacturing transition and severance costs, asset impairment charges, gain on sale of business, gain on sale of facility, employer payroll taxes
related to accelerated vesting share-based awards, depreciation of purchase accounting adjustments to property, plant and equipment, amortization of cloud-based software
implementation costs (Adjusted EBITDA only) and gain (loss) on extinguishment of debt (Adjusted EBITDA only). Reconciliations of GAAP to non-GAAP amounts for the
periods presented herein are provided in schedules accompanying this release and should be considered together with 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 to non-GAAP reconciliation of any
forward-looking figures due to their inherent uncertainty.

Use of non-GAAP measures are not meant as a substitute for GAAP, but are 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 a variety of reasons, including to make operational decisions, to determine executive compensation in part, to forecast future operational results, and for
comparison to our annual operating plan. However, the non-GAAP financial measures should not be regarded as a replacement for (or superior to) corresponding, similarly
captioned, GAAP measures.

Forward-Looking Statements:

Certain statements contained in this release and accompanying materials may be considered forward-looking statements within the meaning of the U.S. Private Securities
Litigation Reform Act of 1995, including statements regarding the updated mid-term financial target model to annual revenue of $1 billion and non-GAAP EPS of $4.00,
expansion in the Inspection and Metrology market, semiconductor test equipment penetration in RF front-end, greater traction in Interface products, the DI-Core platform, fiscal
year 2021 forecast for record revenue and profitability, strong order demand as we enter fiscal 2022 building upon Cohu’s growth, estimated five-year revenue growth CAGR,
and any other statements that are predictive in nature and depend upon or refer to future events or conditions, and/or include words such as “may,” “will,” “should,” “would,”
“expect,” “anticipate,” “plan,” “likely,” “believe,” “estimate,” “project,” “intend,” and/or other similar expressions among others. Statements that are not historical facts are
forward-looking statements. Forward-looking statements are based on current beliefs and assumptions that are subject to risks and uncertainties and are not guarantees of future
performance.
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Actual results could differ materially from those contained in any forward-looking statement as a result of various factors, including, without limitation: the updated mid-term
financial target model consists of financial goals that may never be achieved, the ongoing global COVID-19 pandemic has adversely affected, and is continuing to adversely
affect, our business and results of operations; ongoing increases in material, labor, supplier, logistics and other operating costs, or supply chain delays and shortages, could
cause lower gross margins or lost sales and adversely impact our business, financial position, results of operations and cash flows; increased market cyclicality can have an
adverse impact on our sales and gross margins; we are making investments in new products and product enhancements, which may adversely affect our operating results and
these investments may not be commercially successful; we are exposed to the risks of operating a global business; we have manufacturing operations in Asia, and any failure to
effectively manage multiple manufacturing sites and to secure raw materials meeting our quality, cost and other requirements, or failures by our suppliers to perform, could
harm our sales, service levels and reputation; failure of critical suppliers to deliver sufficient quantities of parts in a timely and cost-effective manner could adversely impact our
operations; the semiconductor industry is seasonal, volatile and unpredictable; the semiconductor equipment industry is intensely competitive; semiconductor equipment is
subject to rapid technological change, product introductions and transitions which may result in inventory write-offs, and our new product development involves numerous risks
and uncertainties; the seasonal nature of the semiconductor equipment industry places enormous demands on our employees, operations and infrastructure; a limited number of
customers account for a substantial percentage of our net sales; a majority of our revenues are generated from exports to foreign countries, primarily in Asia, that are subject to
economic and political instability and we compete against a number of Asia-based test contactor, test handler and automated test equipment suppliers; the incurrence of
substantial indebtedness in connection with our financing of the Xcerra acquisition may have an adverse impact on Cohu’s liquidity, limit Cohu’s flexibility in responding to
other business opportunities and increase Cohu’s vulnerability to adverse economic and industry conditions; our Credit Agreement contains various representations and
negative covenants that limit, subject to certain exceptions and baskets, our ability and/or our subsidiaries’ ability to enter into financing and other transactions relating to our
assets; because of high debt levels we may not be able to service our debt obligations in accordance with their terms; dilution of earnings per share due to our March 2021
follow-on equity offering; we are exposed to other risks associated with other acquisitions, investments and divestitures; we expect to continue to evaluate and pursue
divestitures of non-core assets; our financial and operating results may vary and fall below analysts” estimates, or credit rating agencies may change their ratings on Cohu, any
of which may cause the price of our common stock to decline or make it difficult to obtain other financing; potential goodwill impairments if our business underperforms;
global economic and political conditions, including trade tariffs and export restrictions, and other regulatory requirements, have impacted our business and may continue to
have an adverse impact on our business and financial condition; our business and operations could suffer in the event of cybersecurity breaches; and our stock price and
volatility in our stock price and earnings.

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, which are available via the SEC’s website at www.sec.gov. Except as required by applicable law, Cohu does not
undertake any obligation to revise or update any forward-looking statement, or to make any other forward-looking statements, whether as a result of new information, future
events or otherwise.

Investor Contact:

Cohu, Inc.

Jeffrey D. Jones, 858-848-8106
Investor Relations



Exhibit 99.2

December 2021

Cohu Investor Presentation
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Cautionary Statement Regarding Forward-Looking Statements

Forward Looking Statements:

Certain statementscontained in this presentation may be consideredforward-ooking statementswithin the meaning of the U 5. Private Securities Litigation Reform Act of 1995, including statements regarding the
updated Mid-Term Annual Target Financial Model (including est. revenue, and non-GAAF gross margin, op ex, adjusted EBITDA, EFSand ROIC, and free cashflow), Semimarket sizesand CAGR, Target, target
revenue CAGRs by product line, secular tailwinds driving end market growth, products accelerating time to yield, delivering higher yield and extending value, improving contactor marginsfoperational
efficiencies/lead-times, improving fexpanding gross marging and progress, product mix and impact on gross margin, delivering customer value through test cell, forecasting record full year revenuve and profitability,
benefiting from strong §G mobility, automotive and improving consumer and industrial semiconduector demand, new customersand design wins (including Neon), DI-Core software platform, optimizing operating
expenses, any other comments on Cohu's FY 2021 or 2022 outlook | FY2021 forecasted revenue, ordergrowth or momentum, % ofincremental revenue expected tofall to operating income, Cohu’s fourth quarter
2021 sales forecast, guidance, sales mix, non-GAAP operating expenses, gross margin, operating income, adjusted EBITDA, effective taxrate, free cash flow, cap ex, cash and shares outstanding, estimated
minimum cash needed, estimated EBITDA breakeven paint, ROIC targets, any future Term Loan B principal reduction, R&ED as%of sales, M&A goals, the timing, amount or manner of any share repurchases,
greater revenue stability through contactor sales, andfor any other staternentsthat are predictive innature and depend upon or refer to future events or conditions, and/or include words such as “may,” “will”
“should,” “would,” “expect,” “anticipate,” “plan, " “likely, " “belleve, " “estimate,” "project,” “intend,” andfor other similar expressions amaong others. Statements that are not historical facts are forward-looking
statements. Forward-looking statementsare basedon current beliefs and assumptions that are subject to risks and uncertzinties and are not guarantees of future performanca. Any third-partyindustry analyst
reportsiforecasts quoted arefor reference only and Cohu does not adopt or affirm any such forecasts.

Actual results could differ materially from those contained in any forward-looking statement as a result of various factors, including, without limitation: the ongoing global COVID-1g pandemic has adversely
affected, and is continuing to adversely affect, our business and results of eperations; ongoing increases in material, laber, supplier, logistics and other operating costs, er supply chaindelays or shertages, could
cause lower gross margins or lost sales and adversely impactour business, financial position, results of operations and cash flows; increased market cyclicality can have an adverse impact on our sales and gross
rmargins; we are making investments in new products and product enhancements, which may adversely affect cur operating results and these investments may not be commercially successful, we are exposed to
the risks of operating a global business; we have manufacturing operations in Asia, and any failure to effectively manage multiple manufacturing sites and to secure raw materials meeting our quality, cest and other
reguirements, or failures by our suppliers to perform, could harm our sales, service levels and reputation; failure of critical suppliers to deliver sufficient quantities of partsin a timely and cost-effective manner could
adversely impact our operations; the semicanductor industry is seasonal, volatile and unpredictable; the semicanductor equipment industryis intensely competitive; semiconductor equipment is subject to rapid
technological change, product introductions and transitions which may result inimventory write-offs, and our new product developmentimvolves numerous risks and uncertainties; the seasonal nature of the
semiconductor equipment indusiry places enormous demandsen gur employees, operations and infrastructure; a limited numberof customers account for a substantial percentage of our net sales; a majority of our
revenyes are generated from exports to foreign countries, primarily in Asia, that are subject to econamic and pelitical instabllity and we compete against a number of Asla-basedtestcontactor, test handlerand
autormated test equipment suppliers; the incurrence of substantialinde btedness in connection with eur financing of the Xcerra acquisition may have an adverse impact on Cohu's quidity, limit Cohu’s flexibility in
respoanding to other business opportunities and increase Cohu's vulnerability to adverse economic and industry conditions; our Credit Agreement contains various representations and negative covenants that limit,
subject tocertain exceptions and baskets, our ability andfor our subsidiaries’ abilityto enter into financing and other transactiens relating to our assets; because of high debt levels we may not be able to service our
debt obligations in accordance with their terms; dilution of earnings per share due to our March 2021 follow-on equity offering; we are exposed to other risks associated with other acquisitions, Investmentsand
divestitures; we expect to continue to evaluate and pursue divestitures of non-care assets; our financial and operating resufts may vary and fall below analysts” estimates, or credit rating agencies may change their
ratings on Cohu, any of which may cause the price of our common stock to decline or make it difficult toobtain other financing; petential geadwill impairments if our business underperforms; global econamic and
political conditions, including trade tariffs and export restiictions, and other regulatory requirements, have impacted our businessand may continue to have an adverse impact onour business and financial
condition; our business and aperations could suffer inthe event of cybersecuritybreaches; and our stock price and volatility in our stock price and earnings

These and ather 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-, and the other filings made by Cohu with the SEC from time
1o time, which are available via the SEC's website at www sec gov. Except as required by applicable law, Cobw does not undertake any obligation torevise of update any forward-looking statement, or to make any

other forward-logking statements, whether as a result of new information, future eventsor otherwise /\\ c h




Luis Muller
CEO

Driving Growth and Differentiation
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Global Technology and Market Leader

~$398M ~35%

LTM Revenue () Recurring Revenue (¥

TimetoYield 23,500+ 7%

Customer Value Creation Equipment Installed Base Est. Market CAGR ¥

Qualcoamma (im té.;F [ L S moourci S b N
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1

{3) Source: Gartner, June 2020 and Campany estimates




Target Model

Revenue

$1B

Gross Margin

49%

Operating Income

25%

Cohu Strategy

Extend leadership in high-growth RF test
with scalable, precision instrumentation

Deliver high yield test and inspection
for 5G, ADAS and xEV applications

Increase contactor attachment rate with
differentiated test cell solutions

Provide analytics to optimize productivity

/>-Cohu




Driving Growth in Select End-Markets

Applications

Auto ADAS & Electrification

@ Industrial Automation

Sensing & Power

Data Processing & Storage
@ Data Generation & Display

(R
A

(1) Source: Gartner, June 2020

Communications & Networking

Mobility 5G, data generation & transmission,
automotive ADAS, electrification and telematics

Secular tailwinds driving
end-market growth

(fest: 3-year growth)
( 1.5% A $1,40
RF content growth driven by $1,200
5G-enabled smartphones '
s 1,000
'S )
14X 1800
Increase in global data 600
—
P P
ax .
ADAS and EV / HEV Semi $200
| contentgrowthinautos® | ,

L
Cobu SAM [smillion]

RFFE - RF Front-End

(2] SAM: Serviceable Addressable Market are VLS! Research report 2020 and company estimates

Leader in SemiTest & Inspection
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RFFE
Test Inspection &
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Semi Test Strategy Accelerating Time toYield

- Value Proposition
-=
% » RedDragon RF o Higherfrequency and modulation bandwidth
£ = Bt s Instrument Suite covering emerging and legacy RF standards
g W B F“‘;m”d fod DI o Modular upgrade option for mmWave devices
e eT
2l e e Bacaiil e o Established high volume production platformis an
£ i 2016 attractive alternative to home grown rack & stack
1]
- ROES i s Air-Cooled o Scalable from s-slot, zero footprint test head to
Universal Test high test parallelism (100's of devices)
Platform o Platform breadth covering>35% of SoC available
M market is attractive to Semi customers and test
by Design subcontractors
Test Cell o Tester-to-Contactor calibrationreplacestime-
Solutions consuming customer design effort and solves
;";‘;:;’:: critical time to yield mmWave challenge

/>-Cohu

(1) SoC- System-on-Chip .




Automation and Inspection Delivering HigherYield

mg-:ﬁ!m _ Value Proposition
. I Active Thermal o Cohu's T-Core (ATC) dynamically compensates
ﬁ i ‘ Server Control (ATC) device overheating, minimizing yield loss
- o i —= : -
e T : ' o s Advanced o Cohu's NV-Core advanced vision with infrared
' ‘- P Avomotive Inspection technology inspects belowthe silicon surface
Ti. | o NV-Core uses deep learning algorithms to distinguish
5 Phone/Tablet - S
: E micro-cracks from cosmetic issues (scratches)
Reduced Yield (55)
Fig 1 T-Core Thermal Control Limits Temperature (T]) Rise Handler o lIsclates MEMS stimulus modules from automation to
" Wioscald sipaation Architecture deliver "quiet” environment for precisiontesting
Real Device Defects ) . )
W i i e Test Cell o HandlerT-Core architecture working with
2 | o ) Solutions PROTRACE contactor to precisely monitorand
5 : — - c -
g st <f§ control device temperature during testing
Z —_| NV-Core o Handlerincorporatinginertgas chamberwith Cohu
o~ Compatition contactors ensures arc-free testing for high voltage
i i | i i

st Resslution  Hi-Besolution MR " mu-'l.um aPP"CEltiDI'IS

Fig 2: Deep learning algorithms minimize over-rejection l’i COh u




Test Contactors Extending Value in Key Segments

Cohu Solutions Value Proposition

High Fidelity RF o Contactor platform with direct signal path for
mmWave applicationsup to 100 GHz

o Probetechnology spanning 5GFR1 and FRz2

‘ High o Coaxialsclutions provide exceptional signal
Performance isolation and impedance control, scalable for large
s Adatao Digital package platformsup to 60 Gbps
- E_"
. Precision Analog o Kelvincontact solutionsthat scaleto high power
] and smallfootprint to enable high test site density
E
1. Fastet Bl Intelligent and o PROTRACE intelligent contactors closingthe loop
2. Improved accuracy Embedded onthermal control to enable peak yield
3. Closed-loop control [ ) . .
4. Fastleaming cycles SRSOLS o0 5G Interceptor extending test instrumentationto
yAN iy mmWave and calibration to the device under test
1" Silicon High Vol Ramp Peak Volume
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Data Intelligence (DI-Core) 33

Cohu Equipment

Access and Collect

a

Real-time equipment
monitoring and data analytics
for l4.0 factory automation

Delivering high OEE (Overall
Equipment Efficiency) with
predictive maintenance and
alarmdiagnostic tools

Improving quality and yield with
extended device traceability

Higher efficiency with intelligent
data collection, expert database
and recommended actions

/>-Cohu
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Delivering CustomerValue

QEE

Yield !

Accelerating time to yield and greater productivity through the test cell

2% higher yield in the semiconductor test and inspection ~ pays for Capex

One-stop-shop for Test Cell Solutions

leading-edge solutions
. ¥ . HigherSignal é
in test & inspection - integrity &

‘ * J Active Thermal Efficiency ‘
Peak Yield/OEE

Control Analytics

Analytics

e = e e o o e o e e e

High frequency measurement accuracy
Most responsive active thermal control

Al-powered infrared inspection

" Test Cell accelerating time to peak yield
Semi Test Test Contactor Test Handler

. o /- Cohu




Jeff Jones
CFO

Delivering Profitability and
ShareholderValue
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Q421 Outlook

Q3’21 Q421 Mid-Term(3

Actual Guidance®® Annual Target
Revenue $225.1M $182 - $195M $1B
Gross Margin® 42.3% ~ 44% | 49%
Operating Expenses® $49.5M ~$51M $244M
Adjusted EBITDA® 21.8% I - 25%
EPS® $0.70 $4.00

Q4 revenue reflects seasonality and customer supply-chain delays

Gross margin expanding with improved contactor margin and product mix

OPEX lower than target model and sufficient to support current product investments
Solid profitability in-line with mid-term target model

Fully diluted shares outstanding estimated at 49.5 million

(1) Amounts are non-GAAP. See Appendix for 03'21 GAAP to non-GAAP reconciliations. The G4'21 non-GAAP guidance excludes estimated pre-tax charges related to stock-based compensation of 80.2M
(Cas) and $3.1M (Opex), and amortization of purchased intangibles of $9.6M (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 EBITDA only), or ather non-operational or unusual items, which we are
unahle predict without unreasonable efforts due to their inherant uncertainty, therefore, reconciliation of these figures to GAAP is not provided.

(2) Q421 guidance as provided on 10/28/21; excludes PCB test business sold on 6/24/21 /"\'f\ coh u
(3) Mid-Term means 3 -5 year goals !.__
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Strategy & ExecutionYielding Results

Revenue ($M) : Gross Margin (") Adjusted EBITDA (1
sB84M

~ 26%
CAGR

2017 2018 2019 2020 Est Fy21” 2007 2018 2019 2020 YTD Q321 2017 2018 2019 2020 YTD Q321

Driving revenue growth through value-added, differentiated technologies
and products focused on select end-markets

Strong operating leverage driving increased profitability

(1} Amounts are Non-GAAP. See Appendix for GAAP to Non-GAAP reconciliations, and nates regarding use of forward-loaking non-GAAP figures /"\.'}, Coh u
(2) Reflects actual YTD Q321 including PCE test results plus mid-point of 4 ‘21 gundance as provided on Octaber 28, 2021 !.__




CaEitaI Allocation

[$¢Million] Q221 Q3’21

Cash and Investments $434 $365

Total Debt $221 $121

Gross Debt [ Adjusted EBITDA® 1.3X 0.6x

Free Cash Flow $27 $31 |
Reinvest in the business $70M share repurchase plan

Strong organic growth opportunities Return capital to investors; offset dilution from equity plans;

Targeting R&D at ~ 12% of sales Signal confidence in growth prospects and cash generation
Repayment of the term loan B Term Loan B ~ $103M at Q321

Net proceeds from divestment used to repay debt Minimum quarterly payments of $875K (principal) plus

approximately $0.gM of interest at current LIBOR + 300 bps

Minimum cash for operations ~ $8oM
Production ramps may require additional cash to fund

inventory and receivables
/4> Cohu
15

M&A to expand SAM and
technology portfolio

(1) Forthe last 12 months ending June 26, 2021 and September 25, 2021; Non-GAAP figure - see Appendix for GAAP to Non-GAAP reconciliations




Diverse Revenue Profile

Recurring

Key Business Drivers

* Semiconductor
product designs

* Growing systems

installed base

Non-GAAP
Gross Margin®™

g
Q3'22 Industrial

el Revenue ¥
$225.1M
Consumer
12%
-1 Mobility
T 8%
/ loT & Opto
Computing 6%

5%

Systems

Key Business Drivers

* Automotive xEV
and ADAS

* Industrial and

Consumer apps.

Non-GAAP
Gross Margin'

/>-Cohu

(1) See appendix for GAAP to non-GAAP reconciliation




Revenue Distribution

FY21 Estimate(®

Inspection &
= Metrology
For Mid-Term Target Model®®

Mid-Term Target Model revenue distribution

Greater stability - increasing sales of consumable Test Interface products

Expanding gross margin — growth in higher margin SemiTest, Inspection & Metrology, and
Test Interface products coupled with high margin data analytics (DI-Core) software platform

{1) Reflects actual O3'21 ¥TD results minus PCE Test results plus the mid-point nfrhe Company s Q4 22 guidance as provided on 10/28/2021 A— COh u
(2) Mid-Term means 3 -5 year goals




Path for Growth and Differentiation®

Above-Market Accelerating Disciplined
Revenue Growth Profitability Capital Allocation
Targeting high growth Significant operating leverage Generating $28o0M+
market segments 25% operating income %) annvual free-cash-flow
Share gain with leading edge Accelerating time to yield Term loan repayment;
solutions in test & inspection and greater productivity growth investments; share
repurchase
Accelerating Tester and New product developments Enabling a smarter, safer,
Contactor revenue growth with 30%+ ROIC and more connected future

Creating Shareholder Value
::?fi; m:;: :;E’:;EB:;::::LHE Target Model A’}—}' COh U

(2] Mon-GAAP figure; See Appendix for nates regarding use of forward-loaking non-GAAP figures




Appendix

Use of Non-GAAP Financial Information:

This presentation includes non-GAAP financial measures, including non-GAAP Gross Margin/Profit, Income and Income (adjusted earnings) per share, Operating
Income, Operating Expense, Adjusted EBITDA , effective tax rate and ROIC that supplement the Company’s Condensed Consolidated Statements of Operations
prepared under generally accepted accounting principles (GAAP). These non-GAAP financial measures adjust the Company’s actual results prepared under GAAP
to exclude charges and the related income tax effect 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).
Reconciliations of GAAP to non-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-GAAF measures are not meant as a substitute for GAAFR, but are included solely for informational and comparative purposes. The Company's
managerment 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 a variety of reasons, including to make operational decisions, to determine executive compensation in part,
to forecast future operational results, and for comparison to our annual operating plan. However, the non-GAAP financial measures should not be regarded as a
replacement for (or superior to) corresponding, similarly captioned, GAAP measures,

Use of Forward-Looking Non-GAAP Information:

This presentation includes non-GAAP forward-locking figures that exclude estimated charges related to stock-based compensation, amortization of purchased
intangibles, restructuring costs, acquisition-related costs, manufacturing transition/severance costs, inventory step-up costs, amortization of cloud-based
software implementation costs (Adjusted EBITDA only), or other non-cperational or unusual items, which we are unable predict without unreasonable efforts
due to their inherent uncertainty, therefore, reconciliation of these non-GAAFP forward looking figures to GAAP is not provided. Where a non-GAAP figure
includes historical data and forward-looking estimates, we have reconciled the historical data, but for the foregoing reasons have not reconciled the forward-

looking estimates.
4>-Cohu




GAAP to Non-GAAP Reconciliation

inzema [Loss) From Continuing Dperations - GAAP
Share based com pendaticon
Amartization of parchased intangible assets
Restructuring costs related to inventary in 005
Restructuring costs
PPAE stap-up included in (OS5 and SGEA
Gainon sl of PCB Test business
Tax wifect of Non-GAAP adjustments

hoam e [Lada) From Cantinaing Dpenmiand - Non-GAAP

Weighted Average Shares - GAAF
Waeighted Average Shanes - Hon-GAAP

Sep 15,  Diluted

w1 2]

s 13,7 ads
T aos
BATY alg

[B3E) (ao2j

5

5
-
5
.
n s -
5
]
]
5

130} =
(964} (o021
34512 a70
Baic 45666

Diuted 29457

Gross Profit Reconcliation

Net Sales

Gross Profit - GAAP
Share Based Compensation
Restructuring costs related to inventary in CO5
Manufacturing transition and severanoe costs
Imventory Step-Up

Gross Profit - Non-GAAP

12 Months Ending 12 Months Ending 3 Months Ending 9 Months Ending
Dec30, %ofNet Dec?9, ‘%of Net Dec28, % of Net Dec 26, % of Net Sep25,  %of Net Sep25, %of Net
2m7 Sales 2018 Sales 2019 Sales 2020 Sales 021 Sales i Sales
5352,704 4451758 5$583,329 $636,007 5225,063 $605,354
143 407 40.7% 159,308 35.3% 2219829 394% 271,782 42.7% 95,705 425% 302,567 435%
413 0.1% 548 o1% 736 01% 853 0.1% 39 01% 652 01%
- oo 19,053 42% 2729 0D5% 3731 0.6% (835) 0.4% {528 01%
. oo = oo% 1211 02% Pl 0.0% E oos s 0.0%
1,404 0.4% 14,782 3.3% 5,038 10% - 0.0% - 0.0% = 0.0%
5145 234 41 7% 5193 689 429% % 240,543 412% 4276432 43.5% % 95 108 42 3% %302 560 43 5%

Querating Expinie Beconcllatien

Operating Expense - GAAP
Share based compengation
Armartization of purc hased intangible assets
Restructuring costs
PPEE step-up included in SGEA

Operating Expense = Nor-GAAP

3 Months Ending
Sop 25, % of Not
2021 Sales

5 BLOTYS 17.6%

(3.475) -1.5%
(8873  -3.9%
{31 0.0%
[145) 0%

549,549 2208

/> Cohu




GAAP to Non-GAAP Reconciliation

12 Maonths Endi 12 Manths Endin 12 Months Ending 12 Months Ending
Dec30, %ofMNet Dec29, % of Net Dec 28, % of Net Dec 26, % of Net

Aelezind EBTOG Roconcliziion 2017 Sales 2018 Sakes 2019 Sales 2020 Sales
Netincome (loss) attributable to Cohu - GAAP Basis 5 32843 9.3% 5 (32,181) -7.1% $(59,700) -11.9% $ (13,801) -1.2%
Income from discontinued operations 278 0.1% {119} 005 697 0.1% (42} 005
Income tax provision (benefit) 2,244 0.6% 631 0.1% {3.082) 0.5% Bob 1%
Interest expense 54 0.0% 4977 11% 20,556 3.5% 13,759 2.2%
Interest income [671) -0.2% (1,187) 0.3% (764) 0.1% (224) 0.0%
Amaortization of purchased intangible assers 4,208 12% 17197 3.8% 39,550 6.8% 38,746 6.1%
Depreciation 4,978 1.4% 8850 20% 19,246 3.3% 14,000 2%
Amaortization of cloud-based software implementation costs - 0.0r% - 0.0% - 005 1,191 0.2%
Loss on extinguishment of debt - 0.0% - 0.0% - 0.0%% - 0.0%
Other Mon-GAAP Adjustments 11,878 3.4% 76171 16.9% 39,534 6.8% 33,524 5.3%
Adjusted EBITDA 555,812 15 8% 5 74339 16.5% % 46,077 7.9% 587,819 138%

LTM Ending 3 Months Ending 9 Maonths Ending

i Jun26, %ofNet Sep 25, % of Net Sep25, % of Net Sep2s, %of Net

Adusted EBITDA Reconciliation 2021 Sales 2001 Sales 021 Sales 2021 Sales
Netincome (loss) attributable to Cohu - GAAP Basis $130,918 15.9% $ 23733 105% $146,436 21.1% 5161,297 18.0%
Income from discontinued operations - 0.0% . 0.0% - 0.0% . 0.0%
Income tax provision (benefit) 22,755 2.8% 7352 33% 28,626 4.1% 29,031 3.2%
Interest expense 10,282 1.2% 566 0.4% 5,372 0.8% 8,227 0.5%
Interest income [200) 0.0% 53) 0.0% [197) 0.0% [211) 0.0%
Amartization of purchased intangible assats 37,970 4.6% 83879 3% 27,168 3.9% 37,066 41%
Depreciation 13,735 1.7% 3226 14% 9,935 1.4% 13,500 1.5%
Amortization of cloud-based software implementation costs 1,426 0.2% 405 0.2% 1,157 0.2% 1,517 0.2%
Gain (loss) on extinguishment of debt 1,761 02% 1650 0.7% 3411 0.5% 3436 0.4%
Other Mon-GAAP Adjustments (46,455)  -5.6% 2819 13% (63,422) 9.1% [52,964)  -59%
Adjusted EBITDA $172,192 20.9% 5 49021 21.8% $158,486 22.8% 5 200,839 224%

=
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