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):
	
	July 8, 2019

	
	Cohu, Inc.
	

	
	
	

	
	(Exact name of registrant as specified in its charter)
	

	Delaware
	001-04298
	95-1934119

	(State or other jurisdiction
	(Commission
	(I.R.S. Employer
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	File Number)
	Identification No.)
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	California
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	(Zip Code)
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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
	Trading Symbol(s)
	Name of each exchange on which registered

	Common Stock, $1.00 par value
	COHU
	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

Beginning on July 8, 2019, Cohu, Inc. (“Cohu”) is participating in various analyst meetings associated with the 11th Annual CEO Investor Summit 2019, being held in San Francisco, CA. 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
	July 2019 Cohu Investor Presentation

	
	
	



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.


July 8, 2019



By:



/s/ Jeffrey D. Jones


Name: Jeffrey D. Jones

Title: VP Finance and Chief Financial Officer
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\ Global Technology and Market Leader
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| Update on Market Conditions
4

Delay in previously expected second half 2019 recovery
U.S./China trade tensions creating a drag on the global economy

Huawei export restrictions impacting our customers’ business, in addition to
announced decline in smartphone unit forecast

Auto sales have declined in first half 2019
May utilization fell 3 pts to 77% reflecting excess capacity
Recent order trends project further softening in Q3

Focused on design win opportunities for mid-term growth
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| Cohu Delivers Higher Yield Faster
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Business Model Delivers Strong Leverage

Business Model for FY20 M':':;::“
Quarterly Sales $150M $170M $190M $210M $235M
Gross Margin® 43% 44% 45% 46% 48%
Operating Expenses* $52M $54M $57M $59M ~$64M
Adjusted EBITDA* 12% 15% 17% 20% 22%
Adjusted EPS* $0.16 $0.30 $0.45 $0.60 $0.75

Delivering ~$40M of annual run-rate cost synergies ahead of plan, starting in Q120
Approximately 40% of revenue increase expected to fall through to operating income
Mid-Term Target is 3-5 years

Assumes 22% income tax rate and 41.7 million shares outstanding
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| Balance Sheet
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$Million Q418 Q119
Cash and Investments $165 $160
Accounts Receivable $149 $131
Total Debt $359 $357
Capital Additions $2.5 $3.5
Cash Flow From Operations $5.2 $4.7

Capital allocation strategy — cash above $125M to pay down debt:
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