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

	Date of Report (Date of Earliest Event Reported):
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	Cohu, Inc.
	

	
	
	

	
	(Exact name of registrant as specified in its charter)
	

	Delaware
	001-04298
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	(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

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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| 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.

i ®

NASDAQ TTM ) Revenue 4-year @ CAGR Recurring Revenue
COHU $576M 21% ~£0%(3)
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Business Update

November 2020
Pages

* 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
inQ3
* Q3 book-to-bill> 1

Cohu
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| Q3"20 Orders by Segment
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| Business Model Delivers Strong Leverage

I
Business Model for FY20

Quarterly Revenue $150M $170M $190M $210M $235M

| Gross Margin®® 43% 44% 45% 46% 48% i
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

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

Except for Revenve, “Businss Model for FY20" asumptions are non GARP forwardoking fures andexclode estimated charges rltedto stok based compensation, amertzation ofpurchasedntanges,
estucturingcost, acqistionelate costs, manufacurn rantionseverance cost,nventoy Stepup oss, amorzaton of cou based softwre mlementation costs (Adusted EBITDA n) o ather
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| Q4"20 Outlook

Q3'20 Q4’20
Actual Guidance
Revenue $150.6M $176- $192M
‘ Gross Margin( 44.0% 44%- 45% [
‘ Operating Expensest $48.3M e ssnmi
l Adjusted EBITDA® 13.5% ~18%

(mid-point of guidance)

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 Lifting temporary cost reductions and higher variable expense drives OPEX increase in Q4

Q Fully diluted shares outstanding estimated at 42.7 million

1) See Appendi for 320 GAAD toron GAP recocilatons.The Q¥ 20non-GAAP gldance excluces st pe-axchrges et stock based compernsation of $0.2M (C5) and $3.1M (Opex,
and amortzatonof purchasednangiies of $5.6 (Opx). Thes forward Jookig fiures d no eflect esructurn css, acqusition-dlaed cot,oher mandfacurn ranstioseverance osts,
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| Balance Sheet

[$Million] Q320
Cash and Investments $171
Accounts Receivable $117
Total Debt $346
VCapital Additions $5.6 |
Cash Flow From Operations $14.7

Q Q3 cash balance of s27aM supports operational needs (~s8oM), funding for production
ramp and debt service
Q Debtreduction s17M in Q3; deleveraging continues to be a capital allocation priority
Q Q3 capexdriven by (1) equipment to increase contactor manufacturing capacity in the
Philippines and Japan, (2) German facility consolidation
Q 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 10/2/2025
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Appendix

Use of Non GAAP Financial nformation:

“This presentationincludes non- GAAP financial messures, including non-GAAP Gross MarginfProft, Income and Income (adjusted eamings) pershare, Operatingncome,
Operating Expense and Adjusted EBITOA that supplement the Company s Condensed Consolidsted Statements of Operations prepared under generally sccepted sccounting
principles(GAAP), Thes non-GAAP fnancial messures acjust the Company s actualresultsprepred under GAAP to exclud charges and therelated income taxsfect for
share-based compensation, the amortization f purchased intangible assetsincluding favorable unfavorablelease adjustments,restructuring costs, manufacturing transition
and severance coss, asset impairment charges, acquisiton-related costs and associated professional ees, reduction ofndemification receivable, depreciationof purchase
accounting adjustments topropery,plantand equipment, purchase accounting inventory step-up includedin cost of sales, and amortizationofcloud.based softiare
implementation costs (Adjusted EBITDA i) Reconcilations of GAAP tonon-GAAP ameuntsfor the periods presente hereinare providedinschedules accompanying this
release and should be considered togatherwith the Condensed Cansolidated Statements of Operations.With respect toany forward- looking non-GAAP figures, we are unable
toprovide nithout unessonable eforts, st this time, 3 GAAP tonon-GAAP reconcliation o anyforwarc-looking figures due o theirinherent uncertainty,

These non-GAAP measures are not meant 35  substitutefor GAAP, butare ncluded solely for informationaland comparative purposes. The Company'smanagement believes
thatthisinformation an assst investors i evaluating the Company'soperational trends,Financil performance, and ash generating capacity Management ses non-GAAP.
measures fo  variety ofreasons, ncludingto make operational decisions, to determine executive compensation in par, toforecastfuture operationslresults, and for
comparison toour annual operating plan However, thenon-GAAP financial messures should ot beregarded as  replacement for (orsuperir to) corresponding, similary
captioned, GAAP measures.
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| GAAP to Non-GAAP Reconciliation
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| GAAP to Non-GAAP Reconciliation
|

iz 7~-Cohu




image1.png




image2.png




