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Glossary of Terms and Acronyms

 

The following table provides definitions of certain terms and acronyms that may be used within the text of this Report.

 

2025 Repurchase Program   Share repurchase program authorized by the Board of 

Directors on May 8, 2025

  MYR   Malaysian ringgit

2026 Credit Agreement   Second Amended and Restated Credit Agreement by 

and among the Company, the foreign subsidiary 

borrowers party thereto, any designated borrowers 

party thereto, JPMorgan Chase Bank, N.A., as 

Administrative Agent, and the several lenders from 

time to time parties thereto, dated June 1, 2026

  ODMs   Original design manufacturers

A&D   Aerospace and Defense   OEMs   Original equipment manufacturers

AI   Artificial intelligence   PCB   Printed circuit board

Amended Term Loan 

Facility

  Repriced and upsized $400.0 million senior secured 

term loan credit facility under the 2026 Credit 

Agreement

  PRUs   Performance-based restricted stock units

Asia ABL   Asia Asset-Based Lending Credit Agreement   Prior Term Loan Facility   First Amendment, dated as of August 1, 2024, to that 

certain Amended and Restated Term Loan Credit 

Agreement, dated as of May 30, 2023

ASU   Accounting Standards Update   RCF   Senior secured cash flow revolving credit facility 

with committed maximum borrowing capacity of up 

to $1.0 billion under the 2026 Credit Agreement

CEO   Chief Executive Officer   Report   This Quarterly Report on Form 10-Q for the fiscal 

quarter ended June 29, 2026

CFO   Chief Financial Officer   RF   Radio frequency

CHF   Swiss franc   RF&S Components   RF and Specialty Components

CME   Chicago Mercantile Exchange   RMB   Renminbi

CODM   Chief operating decision maker   RSUs   Restricted stock units

Company   TTM Technologies, Inc.   SEC   Securities and Exchange Commission

EMS   Electronic manufacturing services   SOFR   Secured Overnight Financing Rate

Exchange Act   Securities Exchange Act of 1934, as amended   STG   Swiss Technology Group AG

FASB   Financial Accounting Standards Board   U.S. ABL   U.S. Asset-Based Lending Credit Agreement

Guarantors   The Company’s direct and indirect, existing and 

future domestic subsidiary guarantors, subject to 

certain exceptions

  U.S. GAAP   Accounting principles generally accepted in the 

United States of America

ILFA   ILFA GmbH   USD   U.S. dollar

 

The Company uses a 52/53-week fiscal calendar with the fourth quarter ending on the Monday nearest December 31. Discussion 

and analysis in this Report is for the quarter and two quarters ended June 29, 2026, compared to the quarter and two quarters ended June 

30, 2025, unless otherwise stated.
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PART I. FINANCIAL INFORMATION 

Item 1. Financial Statements (unaudited) 

TTM TECHNOLOGIES, INC. 

Consolidated Condensed Balance Sheets

As of June 29, 2026 and December 29, 2025

 

   As of  

    June 29, 2026     December 29, 2025  

    (Unaudited)  

    (In thousands, except par value)  

ASSETS           

Current assets:           

Cash and cash equivalents   $ 507,905    $ 501,234 

Accounts receivable, net     720,143      563,741 

Contract assets     596,036      468,006 

Inventories     307,972      250,057 

Prepaid expenses and other current assets     117,843      72,368 

Total current assets     2,249,899      1,855,406 

Property, plant, and equipment, net     1,187,809      1,010,710 

Operating lease right-of-use assets     98,774      80,914 

Goodwill     670,135      670,135 

Definite-lived intangibles, net     136,474      154,922 

Deposits and other non-current assets     72,618      68,244 

Total assets   $ 4,415,709    $ 3,840,331 

           

LIABILITIES AND STOCKHOLDERS' EQUITY           

Current liabilities:           

Short-term debt, including current portion of long-term debt   $ 4,000    $ 3,815 

Accounts payable     812,987      543,538 

Contract liabilities     186,770      175,627 

Accrued salaries, wages, and benefits     120,967      132,967 

Other current liabilities     139,243      106,250 

Total current liabilities     1,263,967      962,197 

Long-term debt, net of discount and issuance costs     969,456      912,336 

Operating lease liabilities     104,543      87,524 

Other long-term liabilities     143,315      116,021 

Total long-term liabilities     1,217,314      1,115,881 

Commitments and contingencies (Note 11)           

Equity:           

Common stock, $0.001 par value; 300,000 shares authorized,

   115,197 shares issued as of June 29, 2026 and December 29, 2025; 

   105,343 and 103,379 shares outstanding as of June 29, 2026 

   and December 29, 2025, respectively     115      115 

Treasury stock – common stock at cost; 9,854 and 11,818 shares as of 

   June 29, 2026 and December 29, 2025, respectively     (147,043)     (174,744)

Additional paid-in capital     961,889      951,942 

Retained earnings     1,148,905      1,015,870 

Accumulated other comprehensive loss     (29,438)     (30,930)

Total stockholders’ equity     1,934,428      1,762,253 

Total liabilities and stockholders' equity   $ 4,415,709    $ 3,840,331 

 

See accompanying notes to consolidated condensed financial statements.
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TTM TECHNOLOGIES, INC. 

Consolidated Condensed Statements of Operations 

For the Quarter and Two Quarters Ended June 29, 2026 and June 30, 2025

 

    For the Quarter Ended     For the Two Quarters Ended  

    June 29, 2026     June 30, 2025     June 29, 2026     June 30, 2025  

    (Unaudited)  

    (In thousands, except per share data)  

Net sales   $ 1,004,054    $ 730,621    $ 1,850,030    $ 1,379,289 

Cost of goods sold     792,196      582,512      1,456,991      1,100,208 

Gross profit     211,858      148,109      393,039      279,081 

Operating expenses:                     

Selling and marketing     25,490      21,316      50,484      42,587 

General and administrative     62,107      49,719      130,852      93,493 

Research and development     7,978      7,009      15,786      15,073 

Amortization of definite-lived intangibles     6,888      6,888      13,777      13,777 

Restructuring charges     340      1,408      636      2,122 

Total operating expenses     102,803      86,340      211,535      167,052 

Operating income     109,055      61,769      181,504      112,029 

Other expense:                     

Interest expense     (10,496)     (11,095)     (21,096)     (22,559)

Loss on extinguishment of debt     (747)     —      (747)     — 

Unrealized loss on derivative instruments     (13,994)     —      (13,994)     — 

Other, net     (2,571)     (5,149)     (5,895)     (2,954)

Total other expense, net     (27,808)     (16,244)     (41,732)     (25,513)

Income before income taxes     81,247      45,525      139,772      86,516 

Income tax benefit (provision)     1,800      (3,995)     (6,737)     (12,808)

Net income   $ 83,047    $ 41,530    $ 133,035    $ 73,708 

                     

Earnings per share:                     

Basic earnings per share   $ 0.80    $ 0.41    $ 1.28    $ 0.72 

Diluted earnings per share     0.77      0.40      1.24      0.70 

 

See accompanying notes to consolidated condensed financial statements. 
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TTM TECHNOLOGIES, INC. 

Consolidated Condensed Statements of Comprehensive Income

For the Quarter and Two Quarters Ended June 29, 2026 and June 30, 2025

 

    For the Quarter Ended     For the Two Quarters Ended  

    June 29, 2026     June 30, 2025     June 29, 2026     June 30, 2025  

    (Unaudited)  

    (In thousands)  

Net income   $ 83,047    $ 41,530   $ 133,035   $ 73,708 

Other comprehensive income, net of tax:                       

Pension obligation     —      —     —     1,174 

Foreign currency translation     168      115     303     159 

Net unrealized gain (loss) on cash flow hedges:                       

Unrealized gain (loss) on effective cash flow 

    hedges     355      (391)    1,405     (1,774)

Amounts realized in the statement of 

    operations     (95)     (523)    (216)    (271)

Net     260      (914)    1,189     (2,045)

Other comprehensive income (loss), net of tax     428      (799)    1,492     (712)

Comprehensive income, net of tax   $ 83,475    $ 40,731   $ 134,527   $ 72,996 

 

See accompanying notes to consolidated condensed financial statements. 
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TTM TECHNOLOGIES, INC.

Consolidated Condensed Statements of Stockholders’ Equity

For the Two Quarters Ended June 29, 2026 and June 30, 2025

 

 

 

Common Stock  

 

Treasury Stock  

 

Additional

Paid-In  

 

Retained  

 

Accumulate

d

Other

Comprehen

sive  

 

Total

Stockholder

s'  

  Shares     Amount   Shares     Amount   Capital   Earnings   Loss   Equity  

    (Unaudited)  

    (In thousands)  

Balance, December 29, 2025     115,197    $ 115      (11,818)   $ (174,744)   $ 951,942    $ 1,015,870    $ (30,930)   $ 1,762,253 

Net income     —      —      —      —      —      49,988      —      49,988 

Other comprehensive income     —      —      —      —      —      —      1,064      1,064 

Issuance of stock for PRUs     —      —      436      6,350      (6,350)     —      —      — 

Issuance of stock for RSUs     —      —      28      418      (418)     —      —      — 

Stock-based compensation     —      —      —      —      24,356      —      —      24,356 

Balance, March 30, 2026     115,197    $ 115      (11,354)   $ (167,976)   $ 969,530    $ 1,065,858    $ (29,866)   $ 1,837,661 

Net income     —      —      —      —      —      83,047      —      83,047 

Other comprehensive income     —      —      —      —      —      —      428      428 

Issuance of stock for RSUs     —      —      1,500      20,933      (20,933)     —      —      — 

Stock-based compensation     —      —      —      —      13,292      —      —      13,292 

Balance, June 29, 2026     115,197    $ 115      (9,854)   $ (147,043)   $ 961,889    $ 1,148,905    $ (29,438)   $ 1,934,428 

 

 

 

Common Stock  

 

Treasury Stock  

 

Additional

Paid-In  

 

Retained  

 

Accumulate

d

Other

Comprehen

sive  

 

Total

Stockholder

s'  

  Shares     Amount   Shares     Amount   Capital   Earnings   Loss   Equity  

    (Unaudited)  

    (In thousands)  

Balance, December 30, 2024     113,161    $ 113      (11,164)   $ (157,570)   $ 910,741    $ 838,422    $ (27,882)   $ 1,563,824 

Net income     —      —      —      —      —      32,178      —      32,178 

Other comprehensive income     —      —      —      —      —      —      87      87 

Issuance of stock for PRUs     305      —      —      —      —      —      —      — 

Issuance of stock for RSUs     20      —      —      —      —      —      —      — 

Repurchases of common stock     —      —      (700)     (17,875)     —      —      —      (17,875)

Stock-based compensation     —      —      —      —      8,787      —      —      8,787 

Balance, March 31, 2025     113,486    $ 113      (11,864)   $ (175,445)   $ 919,528    $ 870,600    $ (27,795)   $ 1,587,001 

Net income     —      —      —      —      —      41,530      —      41,530 

Other comprehensive loss     —      —      —      —      —      —      (799)     (799)

Issuance of stock for RSUs     1,687      2      —      —      (2)     —      —      — 

Stock-based compensation     —      —      —      —      9,188      —      —      9,188 

Balance, June 30, 2025     115,173    $ 115      (11,864)   $ (175,445)   $ 928,714    $ 912,130    $ (28,594)   $ 1,636,920 

 

See accompanying notes to consolidated condensed financial statements.
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TTM TECHNOLOGIES, INC. 

Consolidated Condensed Statements of Cash Flows 

For the Two Quarters Ended June 29, 2026 and June 30, 2025

 

    For the Two Quarters Ended  

    June 29, 2026     June 30, 2025  

    (Unaudited)  

    (In thousands)  

Cash flows from operating activities:           

Net income   $ 133,035    $ 73,708 

Adjustments to reconcile net income to net cash provided by operating activities:           

Depreciation of property, plant, and equipment     60,414      54,555 

Amortization of definite-lived intangible assets     18,448      18,448 

Amortization of debt discount and issuance costs     1,142      1,067 

Loss on extinguishment of debt     747      — 

Deferred income taxes     9,009      1,389 

Stock-based compensation     37,648      17,975 

Unrealized loss on derivative instruments     13,994      — 

Other     4,600      7,318 

Changes in operating assets and liabilities:           

Accounts receivable, net     (156,402)     (46,741)

Contract assets     (128,030)     (43,591)

Inventories     (57,915)     (25,354)

Prepaid expenses and other assets     (44,185)     (7,876)

Accounts payable     192,182      47,458 

Contract liabilities     11,143      (8,785)

Accrued salaries, wages, and benefits     (12,000)     (6,232)

Other liabilities     34,342      3,810 

Net cash provided by operating activities     118,172      87,149 

Cash flows from investing activities:           

Net purchases of property, plant, and equipment and other assets     (169,205)     (123,726)

Proceeds from sale of property, plant, and equipment and other assets     11,988      272 

Net cash used in investing activities     (157,217)     (123,454)

Cash flows from financing activities:           

Proceeds from long-term debt borrowings     199,159      — 

Repayment of long-term debt borrowings     (143,310)     (1,895)

Repayment of customer deposits     (5,000)     — 

Payment of debt issuance costs     (4,737)     — 

Repurchases of common stock     —      (17,875)

Other     (558)     — 

Net cash provided by (used in) financing activities     45,554      (19,770)

Effect of foreign currency exchange rates on cash and cash equivalents     162      110 

Net increase in cash and cash equivalents     6,671      (55,965)

Cash and cash equivalents at beginning of period     501,234      503,932 

Cash and cash equivalents at end of period   $ 507,905    $ 447,967 

Supplemental cash flow information:           

Cash paid, net for interest   $ 22,543    $ 23,575 

Cash paid, net for income taxes     9,796      15,423 

Supplemental disclosure of non-cash investing and financing activities:           

Cashless rollover of debt   $ 280,841    $ — 

Property, plant, and equipment recorded in accounts payable and other current liabilities     140,132      59,126 

 

See accompanying notes to consolidated condensed financial statements.
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TTM TECHNOLOGIES, INC.

Notes to Consolidated Condensed Financial Statements 

(Unaudited) 

(Dollars and shares in thousands, except per share data) 

(1) Nature of Operations and Basis of Presentation

TTM Technologies, Inc. is a leading global manufacturer of technology products, including mission systems, RF components, RF 

microwave/microelectronic assemblies, and technologically advanced interconnect products, including PCBs and substrates. The 

Company provides time-to-market and volume production of advanced technology products and offers a one-stop design, engineering, and 

manufacturing solution to customers. This solution allows the Company to align technology developments with the diverse needs of the 

Company’s customers and to enable them to reduce the time required to develop new products and bring them to market.

The Company serves a diversified customer base in various markets throughout the world, including aerospace and defense; 

automotive; data center and networking; and medical, industrial, and instrumentation. The Company’s customers include OEMs, EMS 

providers, ODMs, distributors, and government agencies (both domestic and allied foreign governments).

The accompanying unaudited consolidated condensed financial statements have been prepared by the Company pursuant to the rules 

and regulations of the SEC. Certain information and disclosures normally included in financial statements prepared in accordance with 

U.S. GAAP have been condensed or omitted pursuant to such rules and regulations. These consolidated condensed financial statements 

should be read in conjunction with the consolidated financial statements and the notes thereto included in the Company’s most recent 

Annual Report on Form 10-K. The preparation of financial statements in accordance with U.S. GAAP requires management to make 

estimates and assumptions that affect the amounts reported in the Company’s consolidated condensed financial statements and 

accompanying notes. Due, in part, to the conflicts between Russia and Ukraine and conflicts in the Middle East, as well as other global 

regions, the imposition of, or changes to, tariffs by the United States as well as retaliatory tariffs or measures by other countries, and the 

rising prices of global crude oil, the global economy and financial markets have continued to be volatile. As such, the Company has 

considered information available to it as of the date of issuance of these consolidated condensed financial statements and is not aware of 

any specific events or circumstances that would require an update to its estimates or judgments, or a revision to the carrying value of its 

assets or liabilities. The actual results the Company experienced may differ materially and adversely from its estimates.

Derivative Instruments

All derivatives are recognized on the Company's consolidated condensed balance sheets at fair value based on quoted market prices 

or the Company's estimate of their fair value, and are recorded in current or non-current assets or liabilities based on their maturity. 

Changes in the fair values of derivatives are recorded in net earnings or other comprehensive income (loss), based on whether the 

instrument is designated and effective as a hedge transaction and, if so, the type of hedge transaction. Gains or losses on derivative 

instruments reported in accumulated other comprehensive loss are reclassified to earnings in the period the hedged item affects earnings. If 

the underlying hedged transaction ceases to exist, any associated amounts reported in accumulated other comprehensive loss are 

reclassified to earnings at that time. 

On June 18, 2026, in connection with the proposed STG acquisition (see Note 11, Commitments and Contingencies for further 

information), the Company entered into a deal-contingent, forward-starting, fixed-for-fixed USD/CHF cross-currency swap with a major 

financial institution. The swap was entered to economically mitigate the foreign currency risk of the CHF-denominated purchase price and 

convert a portion of the anticipated USD financing into fixed-rate CHF financing. The instrument is contingent upon the closing of the 

proposed STG acquisition. The swap has notional exchanges of $381,083 and CHF 306,200, provides for the Company to receive fixed 

USD interest at 6.0% and pay fixed CHF interest at 3.025%, has an effective date of September 30, 2026, and matures on September 30, 

2033. 

The instrument does not qualify for hedge accounting at inception. As of June 29, 2026, the fair value of the derivative instrument 

was a net liability of $13,994, of which $6,825 is included as a component of prepaid expenses and other current assets and $20,819 is 

included as a component of other long-term liabilities. During the quarter and two quarters ended June 29, 2026, the change in fair value 

of the derivative instrument of $13,994 was recorded as an unrealized loss on derivative instruments in the consolidated condensed 

statement of operations.

Recently Issued Accounting Standards Not Yet Adopted

In December 2025, the FASB issued ASU 2025-10, Accounting for Government Grants Received by Business Entities, to provide 

guidance on how business entities should recognize, measure, and present government grants received. The ASU is effective for annual 

periods beginning after December 15, 2028, and interim periods within those annual reporting periods. Early adoption is permitted. The 

guidance may be applied on a modified prospective basis, a modified retrospective basis, or a retrospective basis. The Company is 

currently evaluating the timing of the adoption and the impact of this ASU on its consolidated financial statements and related disclosures.
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In September 2025, the FASB issued ASU 2025-06, Targeted Improvements to the Accounting for Internal-Use Software, which 

amends the existing standard to remove all references to prescriptive and sequential software development project stages. Under this 

guidance, eligible software development costs will begin capitalization when management has authorized and committed to funding the 

software project, and it is probable that the project will be completed and the software will be used to perform the function intended. The 

ASU is effective for annual periods beginning after December 15, 2027, and interim periods within those annual reporting periods. Early 

adoption is permitted as of the beginning of an annual reporting period. The guidance may be applied on a prospective basis, a modified 

basis for in-process projects, or a retrospective basis. The Company is currently evaluating the timing of the adoption and the impact of 

this ASU on its consolidated financial statements and related disclosures.

In November 2024, the FASB issued ASU 2024-03, Income Statement-Reporting Comprehensive Income-Expense Disaggregation 

Disclosures (Subtopic 220-40): Disaggregation of Income Statement Expenses, which requires disclosure in the notes to the financial 

statements of specified information about certain costs and expenses. In January 2025, the FASB issued ASU 2025-01, Income Statement-

Reporting Comprehensive Income-Expense Disaggregation Disclosures (Subtopic 220-40): Clarifying the Effective Date, which amends 

the effective date of ASU 2024-03 to clarify that all public business entities are required to adopt the guidance in annual reporting periods 

beginning after December 15, 2026, and interim periods within annual reporting periods beginning after December 15, 2027. Early 

adoption of ASU 2024-03 is permitted. ASU 2024-03 should be applied either prospectively to financial statements issued for reporting 

periods after the effective date or retrospectively to any or all prior periods presented in the financial statements. The Company is currently 

evaluating the new guidance to determine the impact it may have on its consolidated financial statements and related disclosures, but 

expects additional disclosures upon adoption.

(2) Revenues

For contracts in which anticipated total costs exceed the total expected revenue, an estimated loss is recognized in the period when 

identifiable. A provision for the entire amount of the estimated loss is recorded on a cumulative basis. The estimated remaining costs to 

complete for loss contracts as of June 29, 2026 and December 29, 2025 were $20,954 and $33,163, respectively.

As of June 29, 2026, the aggregate amount of the transaction price allocated to remaining performance obligations for long‑term 

contracts was $425,149. The Company expects to recognize revenue on approximately 61% of the remaining performance obligations for 

the Company’s long-term contracts over the next 12 months with the remaining amount expected to be recognized thereafter. The 

remaining performance obligations for the Company’s short‑term contracts are expected to be recognized within one year, and the 

Company is applying the optional permitted exemption to forgo disclosing the amount of transaction price allocated to the remaining 

performance obligations for contracts with an expected duration of one year or less.

Revenue recognized for the two quarters ended June 29, 2026 from amounts recorded as contract liabilities as of December 29, 2025 

was $68,944. Revenue recognized for the two quarters ended June 30, 2025 from amounts recorded as contract liabilities as of December 

30, 2024 was $54,970.

Revenue from products and services transferred to customers over time and at a point in time accounted for 96% and 4%, 

respectively, of the Company's revenue for the quarter and two quarters ended June 29, 2026, and 97% and 3%, respectively, of the 

Company's revenue for the quarter and two quarters ended June 30, 2025.

Disaggregated revenue by principal end markets within reportable segments was as follows:

 

    For the Quarter Ended  

    June 29, 2026     June 30, 2025  

    A&D     Commercial     Total     A&D     Commercial     Total  

    (In thousands)  

End Markets :                                    

Aerospace and Defense   $ 371,165    $ —    $ 371,165   $ 325,092    $ —    $ 325,092 

Automotive     —      79,465      79,465     —      81,424      81,424 

Data Center and Networking     9,779      395,565      405,344     9,039      203,486      212,525 

Medical, Industrial, and 

Instrumentation     1,687      146,393      148,080     1,009      110,571      111,580 

Total   $ 382,631    $ 621,423    $ 1,004,054   $ 335,140    $ 395,481    $ 730,621 

 

(1)
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    For the Two Quarters Ended  

    June 29, 2026     June 30, 2025  

    A&D     Commercial     Total     A&D     Commercial     Total  

    (In thousands)  

End Markets :                                    

Aerospace and Defense   $ 712,722    $ —    $ 712,722   $ 632,510    $ —    $ 632,510 

Automotive     —      149,235      149,235     —      152,778      152,778 

Data Center and Networking     18,442      688,649      707,091     16,950      383,025      399,975 

Medical, Industrial, and 

Instrumentation     2,653      278,329      280,982     1,918      192,108      194,026 

Total   $ 733,817    $ 1,116,213    $ 1,850,030   $ 651,378    $ 727,911    $ 1,379,289 

 

(1) The end market revenue for the quarter and two quarters ended June 30, 2025 has been recast to reflect certain adjustments to allocations resulting from the segment 

reorganization that occurred during the quarter ended March 30, 2026 as well as the combination of the data center computing and networking end markets. The end market 

revenue excludes intersegment sales totaling $301 and $1,032 for the quarter and two quarters ended June 29, 2026, respectively, and $186 and $473 for the quarter and two 

quarters ended June 30, 2025, respectively. See Note 4, Segment Information, for further information.
 

(3) Significant Customers and Concentration of Credit Risk 

Financial instruments that are potentially subject to concentrations of credit risk are primarily cash and cash equivalents and 

accounts receivable.

The Company had cash and cash equivalents held by its foreign subsidiaries of $185,429 and $191,925 as of June 29, 2026 and 

December 29, 2025, respectively. The Company maintains its cash and cash equivalents with major financial institutions and such 

balances exceed Federal Deposit Insurance Corporation (FDIC) insurance limits. The Company has not experienced any losses in such 

accounts and believes it is not exposed to any significant risk on cash and cash equivalents.

In the normal course of business, the Company extends credit to its customers. Some customers to whom the Company extends 

credit are located outside the United States. The Company performs ongoing credit evaluations of customers, does not require collateral, 

and considers the credit risk profile of the entity from which the receivable is due in further evaluating collection risk. As of June 29, 2026 

and December 29, 2025, one customer accounted for 14% of the Company's accounts receivable. 

The Company’s customers include both OEMs and EMS companies. The Company’s OEM customers often direct a significant 

portion of their purchases through EMS companies. While the Company’s customers include both OEM and EMS providers, the Company 

measures customer concentration based on OEM companies, as they are the ultimate end customers.

For the quarter and two quarters ended June 29, 2026, two customers collectively accounted for approximately 26% of the 

Company's net sales. For the quarter and two quarters ended June 30, 2025, one customer accounted for approximately 12% of the 

Company's net sales. 

(4) Segment Information 

During the quarter ended March 30, 2026, the Company strategically realigned RF&S Components within the A&D sector and 

concluded that the Company now has two reportable segments: A&D and Commercial. In prior periods, the Company had three reportable 

segments: A&D, Commercial, and RF&S Components following a change during the quarter ended June 30, 2025. As a result, certain 

prior period amounts have been reclassified to conform with this new presentation. 

The reportable segments shown below are the Company’s segments for which separate financial information is available and upon 

which operating results are evaluated by the CODM, who is the President and CEO, to assess performance and to allocate resources. The 

CODM uses segment operating income to allocate resources such as employees and capital resources for each segment during the 

Company’s annual budgeting and forecasting process. Total sales and operating profit by segment include intersegment sales which are 

generally recorded at cost-plus a specified fee or at a negotiated fixed price. Amortization of definite-lived intangibles relates to the A&D 

reportable segment, but is not reviewed separately by the CODM. Separate segment asset measures are not used as a basis for the CODM 

to evaluate the performance of or to allocate resources to the segments.

The A&D reportable segment consists of PCBs, value-added assemblies, microelectronics, RF/microwave components and 

assemblies, integrated mission systems, and commercial off-the-shelf (COTS) components. These highly engineered electronics products 

include the manufacture and test of customer‑supplied designs as well as long-term contracts to design, develop, manufacture, and test 

new products. The products in the A&D reportable segment support surveillance, intelligence, communications, and other critical missions 

for customers in the aerospace and defense industry as well as commercial customers in the telecommunications, industrial, and 

instrumentation markets. The Commercial reportable segment consists of PCBs using customer-supplied engineering and design plans 

supporting customers in the automotive; data center and networking; and medical, industrial, and instrumentation end markets.

(1)
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Reconciliations of net sales and segment operating income were as follows: 

 

    For the Quarter Ended  

    June 29, 2026     June 30, 2025  

    Net Sales    

Intersegment 

Sales     Segment Sales     Net Sales    

Intersegment 

Sales     Segment Sales  

    (In thousands)  

A&D   $ 382,631    $ 119    $ 382,750   $ 335,140    $ 43    $ 335,183 

Commercial     621,423      182      621,605     395,481      143      395,624 

Eliminations     —      (301)     (301)    —      (186)     (186)

Total   $ 1,004,054    $ —    $ 1,004,054   $ 730,621    $ —    $ 730,621 

 

    For the Two Quarters Ended  

    June 29, 2026     June 30, 2025  

    Net Sales    

Intersegment 

Sales     Segment Sales     Net Sales    

Intersegment 

Sales     Segment Sales  

    (In thousands)  

A&D   $ 733,817    $ 597    $ 734,414   $ 651,378    $ 55    $ 651,433 

Commercial     1,116,213      435      1,116,648     727,911      418      728,329 

Eliminations     —      (1,032)     (1,032)    —      (473)     (473)

Total   $ 1,850,030    $ —    $ 1,850,030   $ 1,379,289    $ —    $ 1,379,289 

 

    For the Quarter Ended June 29, 2026

 
  Net Sales    

Cost of Goods 

Sold    

Operating 

Expenses    

Operating 

Income     Operating Margin

    (In thousands, except margin rates)

A&D  $ 382,750   $ (288,436)  $ (30,453)  $ 63,861     16.7  %

Commercial    621,605     (487,860)    (21,069)    112,676     18.1   

Total segment    1,004,355     (776,296)    (51,522)    176,537     17.6   

Eliminations    (301)                —         

Unallocated amounts:                               

Restructuring                      (340)        

Acquisition-related and other charges                      (4,749)        

Stock-based compensation                      (13,292)       

Other corporate expenses                      (39,877)       

Amortization of definite-lived intangibles                      (9,224)        

Consolidated  $ 1,004,054                 109,055     10.9  %

Interest expense                      (10,496)        

Loss on extinguishment of debt                      (747)        

Unrealized loss on derivative instruments                      (13,994)        

Other, net                      (2,571)        

Income before income taxes                    $ 81,247         
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    For the Quarter Ended June 30, 2025

 
  Net Sales    

Cost of Goods 

Sold    

Operating 

Expenses    

Operating 

Income     Operating Margin

    (In thousands, except margin rates)

A&D  $ 335,183   $ (253,436)  $ (33,602)  $ 48,145     14.4  %

Commercial    395,624     (317,652)    (17,903)    60,069     15.2   

Total segment    730,807     (571,088)    (51,505)    108,214     14.8   

Eliminations    (186)                —         

Unallocated amounts:                               

Restructuring                      (1,408)        

Stock-based compensation                      (9,188)       

Other corporate expenses                      (26,625)       

Amortization of definite-lived intangibles                      (9,224)        

Consolidated  $ 730,621                 61,769     8.5  %

Interest expense                      (11,095)        

Other, net                      (5,149)        

Income before income taxes                    $ 45,525         

 

    For the Two Quarters Ended June 29, 2026

 
  Net Sales    

Cost of Goods 

Sold    

Operating 

Expenses    

Operating 

Income     Operating Margin

    (In thousands, except margin rates)

A&D  $ 734,414   $ (549,600)  $ (66,174)  $ 118,640     16.2  %

Commercial    1,116,648     (881,198)    (41,206)    194,244     17.4   

Total segment    1,851,062     (1,430,798)    (107,380)    312,884     16.9   

Eliminations    (1,032)                —         

Unallocated amounts:                               

Restructuring                      (636)        

Acquisition-related and other charges                      (4,946)        

Stock-based compensation                      (37,648)       

Other corporate expenses                      (69,702)       

Amortization of definite-lived intangibles                      (18,448)        

Consolidated  $ 1,850,030                 181,504     9.8  %

Interest expense                      (21,096)        

Loss on extinguishment of debt                      (747)        

Unrealized loss on derivative instruments                      (13,994)        

Other, net                      (5,895)        

Income before income taxes                    $ 139,772         
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    For the Two Quarters Ended June 30, 2025

 
  Net Sales    

Cost of Goods 

Sold    

Operating 

Expenses    

Operating 

Income     Operating Margin

    (In thousands, except margin rates)

A&D  $ 651,433   $ (494,431)  $ (66,488)  $ 90,514     13.9  %

Commercial    728,329     (586,737)    (37,874)    103,718     14.2   

Total segment    1,379,762     (1,081,168)    (104,362)    194,232     14.1   

Eliminations    (473)                —         

Unallocated amounts:                               

Restructuring                      (2,122)        

Stock-based compensation                      (17,975)       

Other corporate expenses                      (43,658)       

Amortization of definite-lived intangibles                      (18,448)        

Consolidated  $ 1,379,289                 112,029     8.1  %

Interest expense                      (22,559)        

Other, net                      (2,954)        

Income before income taxes                    $ 86,516         

 

Depreciation expense by reportable segment was as follows:

 

    For the Quarter Ended     For the Two Quarters Ended  

    June 29, 2026     June 30, 2025     June 29, 2026     June 30, 2025  

    (In thousands)  

A&D  $ 9,379   $ 9,385   $ 18,820   $ 18,599 

Commercial    19,239     16,956     37,387     33,345 

Segment total    28,618     26,341     56,207     51,944 

Corporate    2,504     1,351     4,207     2,611 

Total  $ 31,122   $ 27,692   $ 60,414   $ 54,555 

The Company markets and sells its products in approximately 50 countries. For the quarters ended June 29, 2026 and June 30, 2025 

and two quarters ended June 30, 2025, the Company did not conduct business in any country other than the United States in which its net 

sales in that country exceeded 10% of the Company's total net sales. For the two quarters ended June 29, 2026, net sales in Taiwan also 

exceeded 10% of the Company’s total net sales. Net sales are attributed to countries by the invoiced location and were as follows:

 

    For the Quarter Ended     For the Two Quarters Ended  

    June 29, 2026     June 30, 2025     June 29, 2026     June 30, 2025  

    (In thousands)  

United States  $ 432,076   $ 381,619   $ 845,673   $ 739,427 

Taiwan    94,343     50,856     185,416     105,012 

Other    477,635     298,146     818,941     534,850 

Total net sales  $ 1,004,054   $ 730,621   $ 1,850,030   $ 1,379,289 

Long-lived assets include property, plant, and equipment, goodwill, and definite-lived intangibles and were as follows:

 

    As of  

    June 29, 2026     December 29, 2025  

    (In thousands)  

United States   $ 887,660    $ 876,099 

China     882,034      732,843 

Other     224,724      226,825 

Total   $ 1,994,418    $ 1,835,767 
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(5) Composition of Certain Consolidated Condensed Financial Statement Captions

 

    As of  

    June 29, 2026     December 29, 2025  

    (In thousands)  

Inventories:           

Raw materials   $ 252,330    $ 197,531 

Work-in-process     52,533      48,236 

Finished goods     3,109      4,290 

Inventories   $ 307,972    $ 250,057 

           

Property, plant, and equipment, net:           

Land and land use rights   $ 73,049    $ 72,342 

Buildings and improvements     652,897      634,785 

Machinery and equipment     1,309,682      1,187,187 

Furniture and fixtures and other     13,044      11,642 

Construction-in-progress     183,304      101,945 

Property, plant, and equipment, gross     2,231,976      2,007,901 

Less: Accumulated depreciation     (1,044,167)     (997,191)

Property, plant, and equipment, net   $ 1,187,809    $ 1,010,710 

           

Other current liabilities:           

Income taxes payable   $ 24,970    $ 8,080 

Sales return and allowances     17,669      12,392 

Accrued facility operating costs     14,247      10,497 

Operating leases     9,985      8,909 

Housing fund     9,322      8,783 

Interest     8,900      8,792 

Warranty     7,236      7,855 

Accrued professional fees     4,710      3,522 

Other     42,204      37,420 

Other current liabilities   $ 139,243    $ 106,250 

           

Other long-term liabilities:           

Deferred income taxes   $ 55,338    $ 46,334 

Derivative liabilities     20,819      — 

Customer deposits     18,325      23,465 

Finance leases     15,213      15,829 

Other     33,620      30,393 

Other long-term liabilities   $ 143,315    $ 116,021 

As of June 29, 2026, prepaid expenses and other current assets include a derivative asset of $6,825 related to the fair value of the 

Company's forward-starting, fixed-for-fixed USD/CHF cross-currency swap. See Note 1, Nature of Operations and Basis of Presentation 

for further information.
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(6) Goodwill and Definite-lived Intangibles

Goodwill

In connection with the Company’s strategic segment realignment during the quarter ended March 30, 2026, the RF&S Components 

reporting unit is now included as part of A&D. Management performed a goodwill impairment assessment over the $31,300 goodwill for 

the RF&S Components reporting unit and concluded no impairment indicators existed either before or after the realignment. 

As of June 29, 2026 and December 29, 2025, goodwill by reportable segment was $287,499 and $382,636 for A&D and 

Commercial, respectively.

Definite-lived Intangibles

The components of definite-lived intangibles were as follows:

 

   
Gross

Amount  

 
Accumulated

Amortization  

 
Net

Carrying

Amount    

Weighted

Average

Amortization

Period  

    (In thousands)     (In years)  

As of June 29, 2026                     

Customer relationships   $ 323,500    $ (203,041)   $ 120,459      11.8 

Technology     66,650     (50,635)     16,015      8.2 

Total   $ 390,150    $ (253,676)   $ 136,474       

                     

As of December 29, 2025                     

Customer relationships   $ 323,500    $ (189,264)   $ 134,236      11.8 

Technology     66,650      (45,964)     20,686      8.2 

Total   $ 390,150    $ (235,228)   $ 154,922       

Definite-lived intangibles are amortized using the straight-line method of amortization over the useful life. Amortization expense 

was as follows:

 

 
  For the Quarter Ended  

 
For the Two Quarters Ended  

    June 29, 2026     June 30, 2025     June 29, 2026     June 30, 2025  

    (In thousands)  

Total amortization expense  $ 9,224   $ 9,224   $ 18,448   $ 18,448 

Amortization expense in cost of goods sold    2,336     2,336     4,671     4,671 

 

Estimated aggregate amortization for definite-lived intangible assets for the next five years and thereafter is as follows:

 

    (In thousands)  

Remaining 2026   $ 18,449 

2027     34,543 

2028     30,997 

2029     22,355 

2030     18,178 

Thereafter     11,952 

Total   $ 136,474 
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(7) Long-term Debt and Letters of Credit 

Long-term debt was as follows:

 

    As of  

    June 29, 2026     December 29, 2025  

 
  Interest Rate  

Principal

Outstanding     Interest Rate  

Principal

Outstanding  

    (In thousands, except interest rates)  

Senior Notes due March 2029     4.00  %   $ 500,000      4.00  %   $ 500,000 

Term Loan due May 2030     5.40        400,000      5.97        342,169 

RCF due May 2031     5.15        80,000    —      —  

Asia ABL Revolving Loan due June 2028     —        —      5.02        80,000 

Other     —        —      5.99        1,981 

Total debt             980,000              924,150 

Less: Unamortized debt issuance costs             (4,708)             (5,617)

Less: Unamortized debt discount             (1,836)             (2,382)

Subtotal             973,456              916,151 

Less: Current maturities             (4,000)             (3,815)

Long-term debt, less current maturities           $ 969,456           $ 912,336 

The fiscal calendar maturities of debt for the next five years are as follows:

 

    (In thousands)  

Remaining 2026   $ 2,000 

2027     5,000 

2028     3,000 

2029     504,000 

2030     386,000 

Thereafter     80,000 

Total   $ 980,000 

 

Debt Issuance Costs and Debt Discount

Remaining unamortized debt issuance costs and debt discount were as follows:

 

    As of

    June 29, 2026   December 29, 2025

 

 

Debt

Issuance 

Costs

 

 

Debt

Discount
 

 

Effective

Interest Rate
 

Debt

Issuance 

Costs

 

 

Debt

Discount
 

 

Effective

Interest Rate

    (In thousands, except interest rates)

Senior Notes due March 2029   $ 2,219   $ —      4.18  %  $ 2,608   $ —      4.18  %

Term Loan due May 2030     2,489     1,836      5.68        3,009     2,382      8.01   

Total   $ 4,708   $ 1,836           $ 5,617   $ 2,382        

The above debt issuance costs and debt discount are recorded as a reduction of the debt and are amortized into interest expense 

using an effective interest rate over the duration of the debt.

Remaining unamortized debt issuance costs for the RCF of $5,674 as of June 29, 2026 and the previous U.S. ABL and Asia ABL of 

$874 as of December 29, 2025 are included in deposits and other non-current assets and are amortized to interest expense over the 

contractual term of each arrangement using the straight-line method of amortization. 

As of June 29, 2026, the remaining weighted average amortization period for all unamortized debt issuance costs and debt discount 

was 4.2 years.

Debt Covenants

Borrowings under the Senior Notes due 2029 and Amended Term Loan Facility are subject to certain affirmative and negative 

covenants, including limitations on indebtedness, corporate transactions, investments, dispositions, and restricted payments.

Under the occurrence of certain events, the RCF is subject to various financial covenants, including leverage and interest coverage 

ratios.
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2026 Credit Agreement; Refinancing of Term Loan Facility and RCF

On June 1, 2026, the Company entered into the 2026 Credit Agreement, which amended and restated the Company’s Prior Term 

Loan Facility, and provided for a new RCF. In addition, the 2026 Credit Agreement will permit the Company to add one or more senior 

secured incremental term loan facilities to the Amended Term Loan Facility, subject to the satisfaction of certain conditions.

Amended Term Loan Facility

The 2026 Credit Agreement provided for a $400,000 senior secured term loan credit facility, of which $4,000 is included in short-

term debt and $396,000 is included in long-term debt. The Company received $119,159 in cash and $280,841 of cashless rollover from 

continuing lenders to pay the full amount of indebtedness outstanding under the Company’s Prior Term Loan Facility, which was 

$340,436, and related fees and expenses. The Amended Term Loan Facility bears interest at a floating rate of 1-month CME Term SOFR 

plus an applicable margin of 1.75%. The Amended Term Loan Facility continues to require quarterly principal repayments equal to 1% of 

the $400,000 initial aggregate principal amount and maintains the same maturity date of May 30, 2030 as the Prior Term Loan Facility. 

RCF

In addition, the 2026 Credit Agreement provides for a new RCF that replaces the Company’s previous $150,000 U.S. ABL, which 

was terminated on June 1, 2026, and the Company’s previous $150,000 Asia ABL, which was also terminated on June 1, 2026. The 

Company drew $80,000 on the RCF to pay the full amount outstanding under the previous Asia ABL. The $1,000,000 borrowing capacity 

is available to be drawn in USD by the Company to the extent that Foreign Subsidiary Borrowers (as defined in the 2026 Credit 

Agreement) have not drawn on the up to $300,000 available. Unless previously terminated in accordance with its terms, the RCF is 

scheduled to mature in May 2031. 

The RCF includes a letter of credit subfacility with a sublimit of $200,000. Borrowings under the RCF bear interest at an interest 

rate of 1-month CME Term SOFR plus a margin ranging from 1.25% to 2.25% determined by the Company’s Consolidated Leverage 

Ratio (as defined in the 2026 Credit Agreement) of the previous quarter. The Company is also required to pay unused commitment fees 

based on the average daily unused portion of the RCF ranging from 0.15% to 0.35% on an annual basis based on the Consolidated 

Leverage Ratio. The proceeds of the loans may be used to finance working capital needs, for general corporate purposes including 

acquisitions, or as otherwise permitted under the 2026 Credit Agreement. As of June 29, 2026, available borrowing capacity under the 

RCF was $913,866.

The obligations under the 2026 Credit Agreement are unconditionally guaranteed by each of the Company’s Guarantors, subject to 

certain exceptions. In addition, subject to certain exclusions and limitations, the obligations of the Company and each Guarantor in respect 

of the 2026 Credit Agreement are secured by a perfected first priority security interest in substantially all of the tangible and intangible 

assets of the Company and the Guarantors, including all of the capital stock held by the Company and the Guarantors (subject to a 

limitation of 65% on pledges of capital stock of certain foreign subsidiaries and domestic holding companies of foreign subsidiaries).

The 2026 Credit Agreement contains certain affirmative and restrictive covenants that the Company must comply with, including 

limitations on additional indebtedness, liens, investments, the issuance of dividends, and fundamental changes, as well as other customary 

covenants for credit facilities of this type. The 2026 Credit Agreement contains customary maintenance financial covenants applicable 

solely to the RCF. Specifically, the Company is required to maintain a minimum consolidated interest coverage ratio of at least 2.50:1.00 

and a maximum consolidated leverage ratio of not greater than 4.50:1.00 as of the end of each fiscal quarter. The maximum consolidated 

leverage ratio is subject to a customary acquisition holiday that permits the level to increase to 5.00:1.00 for the fiscal quarter in which a 

qualifying material acquisition is consummated and the following three fiscal quarters. Upon an event of default that is not cured or 

waived within any applicable cure periods, in addition to other remedies that may be available to the lenders, the obligations under the 

2026 Credit Agreement may be accelerated. 

Loss on Extinguishment of Debt

During the quarter and two quarters ended June 29, 2026, the Company recognized loss on extinguishment of debt of $747, 

primarily related to the Company’s Prior Term Loan Facility.
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(8) Income Taxes 

The Company’s effective tax rate is impacted by the mix of foreign and U.S. income, tax rates in China and Hong Kong, the U.S. 

federal income tax rate, apportioned state income tax rates, the generation of credits, and deductions available to the Company as well as 

changes in valuation allowances and certain non-deductible items. No tax benefit was recorded on the losses incurred in certain foreign 

jurisdictions as a result of corresponding increases in the valuation allowances in these jurisdictions. 

During the quarter and two quarters ended June 29, 2026, the Company’s effective tax rate was impacted by a net discrete benefit of 

$24,637 and $27,452, respectively. The net discrete benefit was primarily related to the deduction of stock‑based compensation, partially 

offset by tax expenses related to the finalization of China and Canada corporate income tax returns and the approval of the High and New 

Technology Enterprise (HNTE) status for a manufacturing subsidiary in China. 

The Company has various foreign subsidiaries formed or acquired to conduct or support its business outside the U.S. The Company 

expects its earnings attributable to most foreign subsidiaries may be repatriated back to the U.S. Accordingly, a deferred tax liability has 

been recorded for foreign withholding taxes and the estimated federal/state tax impact on any repatriation. For the Company’s other 

foreign subsidiaries with earnings currently being reinvested outside of the U.S., no deferred tax liability on undistributed earnings has 

been recorded.

(9) Earnings Per Share, Share Repurchase Program, and Accumulated Other Comprehensive Loss

Earnings Per Share

The reconciliation of the numerator and denominator used to calculate basic earnings per share and diluted earnings per share is as 

follows:

    For the Quarter Ended     For the Two Quarters Ended  

    June 29, 2026     June 30, 2025     June 29, 2026     June 30, 2025  

    (In thousands, except per share amounts)  

Net income  $ 83,047   $ 41,530   $ 133,035   $ 73,708 

                        

Basic weighted average shares    104,291     101,857     104,061     101,861 

Dilutive effect of PRUs, RSUs, and stock 

options    3,292     3,016     3,273     2,840 

Diluted shares    107,583     104,873     107,334     104,701 

                        

Earnings per share:                        

Basic earnings per share  $ 0.80   $ 0.41   $ 1.28   $ 0.72 

Diluted earnings per share    0.77     0.40     1.24     0.70 

 

PRUs and RSUs to purchase 84 and 42 shares of common stock for the quarter and two quarters ended June 29, 2026, respectively, 

and PRUs, RSUs, and stock options to purchase 369 and 250 shares of common stock for the quarter and two quarters ended June 30, 

2025, respectively, were not included in the computation of diluted earnings per share because the impact would be anti-dilutive. The 

PRUs would have had an anti-dilutive impact because the performance conditions had not been met during the applicable quarter and two 

quarters. The RSUs and stock options would have had an anti-dilutive impact because the total expected proceeds under the treasury stock 

method or the options’ exercise prices were greater than the average market price of common stock during the applicable quarter and two 

quarters.

Share Repurchase Program

On May 8, 2025, the Company's Board of Directors authorized the 2025 Repurchase Program, under which the Company may 

repurchase up to $100,000 in value of the Company’s outstanding shares of common stock from time to time through May 7, 2027. The 

Company may repurchase shares through open market purchases, privately‑negotiated transactions, or otherwise in accordance with 

applicable federal securities laws, including Rule 10b-18 of the Exchange Act, which sets certain restrictions on the method, timing, price, 

and volume of open market stock repurchases. In addition, the Company adopted one trading plan in accordance with Rule 10b5-1 of the 

Exchange Act to facilitate certain purchases that may be effected under the share repurchase program. The timing, manner, price, and 

amount of any repurchases will be determined at the Company’s discretion, and the share repurchase program may be suspended, 

terminated, or modified at any time for any reason. The repurchase program does not obligate the Company to acquire any specific 

number of shares.

During the quarter and two quarters ended June 29, 2026, the Company did not repurchase any shares. As of June 29, 2026, the 

remaining amount in value available to be repurchased under the 2025 Repurchase Program was $100,000.
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Accumulated Other Comprehensive Loss

The components of accumulated other comprehensive loss, net of tax, were as follows:

 

    As of  

    June 29, 2026     December 29, 2025  

    (In thousands)  

Foreign currency translation   $ (33,071)  $ (33,374)

Pension obligation     2,891     2,891 

Cash flow hedges     742     (447)

Total   $ (29,438)  $ (30,930)
 

(10) Fair Value Measures 

The carrying amount and estimated fair value of the Company’s financial instruments were as follows:

 

    As of  

    June 29, 2026     December 29, 2025  

    Carrying Amount     Fair Value     Carrying Amount     Fair Value  

    (In thousands)  

Derivatives designated as hedges:                     

Derivative assets, current   $ 2,702    $ 2,702    $ 5,212    $ 5,212 

Derivative liabilities, current     —      —      31      31 

Derivative liabilities, non-current     —      —      382      382 

Derivatives not designated as hedges:                     

Derivative assets, current     6,825      6,825      —      — 

Derivative liabilities, non-current     20,819      20,819      —      — 

Senior Notes due March 2029     497,781      481,760      497,392      488,325 

Term Loan due May 2030     395,675      401,000      336,778      345,806 

RCF due May 2031     80,000      80,000      —      — 

Asia ABL Revolving Loan due June 2028     —      —      80,000      80,000 

Other loan     —      —      1,981      1,981 

The fair value of the derivative instruments was determined using pricing models developed based on the 1-month CME Term 

SOFR swap rate, USD/CHF spot and forward exchange rates, USD and CHF interest-rate curves, and other observable market data, 

including quoted market prices, as appropriate using Level 2 inputs. The values were adjusted to reflect non-performance risk of both the 

counterparty and the Company and deal-contingent provisions, as necessary.

The fair value of the long-term debt was estimated based on quoted market prices, where available, as of June 29, 2026 and 

December 29, 2025, which are considered Level 2 inputs. 

As of June 29, 2026 and December 29, 2025, the Company’s other financial instruments included cash and cash equivalents, 

accounts receivable, contract assets, accounts payable, and contract liabilities. The carrying amount of these instruments approximates fair 

value.

(11) Commitments and Contingencies 

Legal Matters 

The Company is subject to various legal matters, which it considers normal for its business activities. While the Company currently 

believes that the amount of any reasonably possible loss for known matters would not be material to the Company’s financial condition, 

the outcome of these actions is inherently difficult to predict. In the event of an adverse outcome, the ultimate potential loss could have a 

material adverse effect on the Company’s financial condition or results of operations in a particular period. The Company has accrued 

amounts for its loss contingencies which are probable and estimable as of June 29, 2026 and December 29, 2025 and included as a 

component of other current liabilities. However, these amounts are not material to the consolidated condensed financial statements of the 

Company.

Supplier Finance Program Obligations 

The Company has agreements with financial institutions to facilitate payments to certain suppliers. Liabilities associated with these 

agreements are recorded in accounts payable on the consolidated condensed balance sheets and amounted to $15,307 and $12,535 as of 

June 29, 2026 and December 29, 2025, respectively.
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Banking Facility Agreement

In June 2026, the Company entered a banking facility with a major financial institution to replace a portion of the trade credit 

capacity granted under the previous Asia ABL. This banking facility provides the Company with a line of credit for up to an aggregate 

$30,000, which can be used to facilitate payments over imported equipment. The line of credit can be drawn upon for up to one year and 

six months. On a quarterly basis, the Company is required to pay 1.25% per annum on the drawn portion of the aggregate available line of 

credit. As of June 29, 2026, the Company had current letters of credit issued under this banking facility agreement of $24,284.

Proposed Acquisitions of STG and ILFA

On June 17, 2026, the Company announced that it had entered into definitive stock purchase agreements to acquire STG and ILFA 

in separate transactions. These proposed transactions are expected to close in the third quarter of 2026, subject to the satisfaction of 

regulatory approvals and other customary closing conditions. 

In connection with the proposed STG acquisition, the Company entered into an economic hedge to mitigate foreign currency risk of 

the CHF-denominated purchase price and interest related to the planned drawdown under the RCF to finance the proposed STG 

acquisition. See Note 1, Nature of Operations and Basis of Presentation for further information.
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Item 2. Management’s Discussion and Analysis of Financial Condition and Results of Operations 

Cautionary Statement Regarding Forward-Looking Statements

This Report contains forward-looking statements regarding future events or our future financial and operational performance. 

Forward-looking statements include statements regarding markets for our products; trends in net sales, gross profits, and estimated 

expense levels; liquidity and anticipated cash needs and availability; and any statement that contains the words “anticipate,” “believe,” 

“plan,” “forecast,” “foresee,” “estimate,” “project,” “expect,” “seek,” “target,” “intend,” “goal,” and other similar expressions. The 

forward-looking statements included in this Report reflect our current expectations and beliefs, and we do not undertake publicly to 

update or revise these statements, even if experience or future changes make it clear that any projected results expressed in this Report or 

future quarterly reports to stockholders, press releases, or company statements will not be realized. In addition, the inclusion of any 

statement in this Report does not constitute an admission by us that the events or circumstances described in such statement are material. 

Furthermore, we wish to caution and advise readers that these statements are based on assumptions that may not materialize and may 

involve risks and uncertainties, many of which are beyond our control, that could cause actual events or performance to differ materially 

from those contained or implied in these forward-looking statements. These risks and uncertainties include the risks identified under the 

heading "Risk Factors" in our Annual Report on Form 10-K for the fiscal year ended December 29, 2025, as updated by our other filings 

with the SEC, and described elsewhere in this Report. The following discussion and analysis of our financial condition and results of 

operations should be read in conjunction with our consolidated condensed financial statements and the related notes and the other 

financial information included in this Report, as well as the “Management’s Discussion and Analysis of Financial Condition and Results 

of Operations” set forth in our Annual Report on Form 10-K for the fiscal year ended December 29, 2025, filed with the SEC.

COMPANY OVERVIEW 

We are a leading global manufacturer of technology products, including mission systems, RF components, RF 

microwave/microelectronic assemblies, and technologically advanced interconnect products, including PCBs and substrates. We focus on 

providing time-to-market and volume production of advanced technology products and offer a one-stop design, engineering, and 

manufacturing solution to our customers. This solution allows us to align technology development with the diverse needs of our customers 

and to enable them to reduce the time required to develop new products and bring them to market. We serve a diversified customer base 

consisting of approximately 1,300 customers in various markets throughout the world, including aerospace and defense; automotive; data 

center and networking; and medical, industrial, and instrumentation. Our customers include OEMs, EMS providers, ODMs, distributors, 

and government agencies (both domestic and allied foreign governments).

RECENT DEVELOPMENTS

We previously announced we are in the process of constructing a new advanced technology PCB manufacturing facility in Syracuse, 

New York. We expect that our new facility will bring advanced technology capability for our domestic high-volume production of 

ultra‑high‑density interconnect (HDI) PCBs in support of national security requirements. The building construction is complete, equipment 

is arriving, and we continue to install and test equipment setups. Volume production in this facility is expected to commence in the second 

half of 2026. 

On June 1, 2026, we entered into the 2026 Credit Agreement, which amended and restated our Prior Term Loan Facility, and 

provided for the Amended Term Loan Facility and a new RCF that replaced our prior revolving credit facilities, which have been 

terminated. In addition, the 2026 Credit Agreement will permit us to add one or more senior secured incremental term loan facilities to the 

Amended Term Loan Facility, subject to the satisfaction of certain conditions.

On June 17, 2026, we announced that we had entered into definitive stock purchase agreements to acquire STG and ILFA in 

separate transactions. These proposed transactions are expected to close in the third quarter of 2026, subject to the satisfaction of 

regulatory approvals and other customary closing conditions. In connection with the proposed STG acquisition, we entered into an 

economic hedge to mitigate foreign currency risk of the CHF-denominated purchase price and interest related to the planned drawdown 

under the RCF to finance the proposed STG acquisition. 

FINANCIAL OVERVIEW

Our customers include both OEMs and EMS providers. We sell to OEMs both directly and indirectly through EMS providers. For 

such indirect sales, we classify net sales based on OEM companies as they are the ultimate end customers. Sales to our ten largest 

customers collectively accounted for 55% of our net sales for both the quarter and two quarters ended June 29, 2026. Sales to our ten 

largest customers collectively accounted for 53% and 54% of our net sales for the quarter and two quarters ended June 30, 2025, 

respectively.
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The percentage of our net sales attributable to each of the principal end markets we served was as follows:

 

    For the Quarter Ended   For the Two Quarters Ended

    June 29, 2026   June 30, 2025   June 29, 2026   June 30, 2025 

End Markets :                            

Aerospace and Defense     37  %    45  %    39  %    47  %

Automotive     8        11        8        11   

Data Center and Networking     40        29        38        28   

Medical, Industrial, and Instrumentation     15        15        15        14   

Total     100  %    100  %    100  %    100  %

 

(1) The end market revenue for the quarter and two quarters ended June 30, 2025 has been recast to reflect the combination of the data center computing and networking end markets.

(2) Sales to EMS companies are classified by the end markets of their OEM customers.

CRITICAL ACCOUNTING POLICIES AND ESTIMATES 

Our consolidated condensed financial statements included in this Report have been prepared in accordance with U.S. GAAP. The 

preparation of these consolidated condensed financial statements requires management to make estimates and assumptions that affect the 

reported amounts of assets, liabilities, net sales and expenses, and related disclosure of contingent assets and liabilities. 

See Item 7, Management’s Discussion and Analysis of Financial Condition and Results of Operations, in our Annual Report on 

Form 10-K for the fiscal year ended December 29, 2025 for further discussion of critical accounting policies and estimates. There have 

been no material changes to our critical accounting policies and estimates since December 29, 2025.

CONSOLIDATED OPERATING RESULTS

Net sales consist of gross sales less an allowance for returns, which typically have been approximately 2% of gross sales. We 

provide our customers a limited right of return for defective PCBs including components, assemblies, and subsystems. We record an 

estimate for sales returns and allowances at the time of sale based on historical results and anticipated returns. 

Selected financial highlights are presented in the table below:

 

    For the Quarter Ended     For the Two Quarters Ended  

    June 29, 2026     June 30, 2025     June 29, 2026     June 30, 2025  

    (In thousands, except margin rates)  

Net sales   $ 1,004,054   $ 730,621    $ 1,850,030   $ 1,379,289 

Cost of goods sold     792,196     582,512      1,456,991     1,100,208 

Gross profit     211,858     148,109      393,039     279,081 

Gross margin     21.1%    20.3%    21.2%    20.2%

Operating expenses:                       

Selling and marketing     25,490     21,316      50,484     42,587 

General and administrative     62,107     49,719      130,852     93,493 

Research and development     7,978     7,009      15,786     15,073 

Amortization of definite-lived intangibles     6,888     6,888      13,777     13,777 

Restructuring charges     340     1,408      636     2,122 

Total operating expenses     102,803     86,340      211,535     167,052 

Operating income     109,055     61,769      181,504     112,029 

Operating margin     10.9%    8.5%    9.8%    8.1%

Total other expense, net     (27,808)    (16,244)     (41,732)    (25,513)

Income tax benefit (provision)     1,800     (3,995)     (6,737)    (12,808)

Net income   $ 83,047   $ 41,530    $ 133,035   $ 73,708 

Net Sales 

Total net sales increased $273.4 million, or 37.4%, to $1,004.1 million for the quarter ended June 29, 2026, from $730.6 million for 

the quarter ended June 30, 2025. The primary driver of this increase was due to continued strong demand in our data center and 

networking end market driven by the continued build out of AI data centers and related applications, as well as strong growth in our 

aerospace and defense and medical, industrial, and instrumentation end markets.

Total net sales increased $470.7 million, or 34.1%, to $1,850.0 million for the two quarters ended June 29, 2026, from $1,379.3 

million for the two quarters ended June 30, 2025. The primary driver of this increase was due to continued strong demand in our data 

(1) (1)

(2)
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center and networking end market driven by the continued build out of AI data centers and related applications, as well as strong growth in 

our medical, industrial, and instrumentation and aerospace and defense end markets.

Gross Profit and Margin Rate

Gross profit increased $63.7 million to $211.9 million for the quarter ended June 29, 2026, from $148.1 million for the quarter 

ended June 30, 2025. Gross margin rate increased to 21.1% for the quarter ended June 29, 2026, from 20.3% for the quarter ended June 

30, 2025. These increases were primarily due to higher sales volume, favorable product mix, and improved operational execution.

Gross profit increased $114.0 million to $393.0 million for the two quarters ended June 29, 2026, from $279.1 million for the two 

quarters ended June 30, 2025. Gross margin rate increased to 21.2% for the two quarters ended June 29, 2026, from 20.2% for the two 

quarters ended June 30, 2025. These increases were primarily due to higher sales volume, favorable product mix, and improved 

operational execution.

Operating Expenses

Operating expenses increased $16.5 million to $102.8 million for the quarter ended June 29, 2026, from $86.3 million for the 

quarter ended June 30, 2025, primarily due to higher labor costs, incentive compensation, and acquisition costs.

Operating expenses increased $44.5 million to $211.5 million for the two quarters ended June 29, 2026, from $167.1 million for the 

two quarters ended June 30, 2025, primarily due to higher stock-based compensation, labor costs, incentive compensation, and acquisition 

costs. The increase in stock-based compensation was primarily driven by exceeding predetermined targets, stock price appreciation, and 

vesting of certain performance-based stock grants. 

Operating Income and Margin Rate

Operating income increased $47.3 million to $109.1 million for the quarter ended June 29, 2026, from $61.8 million for the quarter 

ended June 30, 2025. Operating margin rate increased to 10.9% for the quarter ended June 29, 2026, from 8.5% for the quarter ended June 

30, 2025. The primary drivers of these increases are discussed above in the variance explanations for Gross Profit and Margin Rate and 

Operating Expenses. 

Operating income increased $69.5 million to $181.5 million for the two quarters ended June 29, 2026, from $112.0 million for the 

two quarters ended June 30, 2025. Operating margin rate increased to 9.8% for the two quarters ended June 29, 2026, from 8.1% for the 

two quarters ended June 30, 2025. The primary drivers of these increases are discussed above in the variance explanations for Gross Profit 

and Margin Rate and Operating Expenses. 

Total Other Expense, Net

Total other expense, net increased $11.6 million to $27.8 million for the quarter ended June 29, 2026, from $16.2 million for the 

quarter ended June 30, 2025, primarily due to a higher amount of foreign exchange losses during the quarter ended June 29, 2026 resulting 

from strengthening RMB and MYR during the quarter ended June 29, 2026 as compared to the quarter ended June 30, 2025. We utilize the 

RMB and MYR at our China and Malaysia facilities, respectively, for employee‑related and other costs of running our operations in 

foreign countries.

Total other expense, net increased $16.2 million to $41.7 million for the two quarters ended June 29, 2026, from $25.5 million for 

the two quarters ended June 30, 2025, primarily due to a higher amount of foreign exchange losses during the two quarters ended June 29, 

2026 resulting from strengthening RMB and MYR during the two quarters ended June 29, 2026 as compared to the two quarters ended 

June 30, 2025. 

Income Taxes 

Income tax benefit increased $5.8 million to $1.8 million for the quarter ended June 29, 2026, from $4.0 million income tax expense 

for the quarter ended June 30, 2025, primarily due to tax benefits from the deduction of stock-based compensation, partially offset by tax 

expense driven by higher income before income taxes.

Income tax expense decreased $6.1 million to $6.7 million for the two quarters ended June 29, 2026, from $12.8 million for the two 

quarters ended June 30, 2025, primarily due to tax benefits from the deduction of stock-based compensation, partially offset by tax 

expense driven by higher income before income taxes.

Our effective tax rate is primarily impacted by the mix of foreign and U.S. income, tax rates in China and Hong Kong, the U.S. 

federal income tax rate, apportioned state income tax rates, the generation of credits and deductions available to us as well as changes in 

valuation allowances and certain non-deductible items. We had a net deferred income tax liability of $52.8 million and $41.8 million as of 

June 29, 2026 and June 30, 2025, respectively.
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SEGMENT OPERATING RESULTS

Basis of Presentation

During the quarter ended March 30, 2026, the Company strategically realigned RF&S Components within the A&D sector and 

concluded that the Company now has two reportable segments: A&D and Commercial. In prior periods, the Company had three reportable 

segments: A&D, Commercial, and RF&S Components following a change during the quarter ended June 30, 2025. As a result, certain 

prior period amounts have been reclassified to conform with this new presentation. See Part I, Item 1, Note 4, Segment Information, of the 

Notes to Consolidated Condensed Financial Statements in this Report for further information. 

Selected segment financial highlights, with reconciliations to operating income, are presented in the table below:

 

    For the Quarter Ended     For the Two Quarters Ended  

    June 29, 2026     June 30, 2025     June 29, 2026     June 30, 2025  

    (In thousands, except margin rates)  

Segment sales:                        

A&D   $ 382,750    $ 335,183    $ 734,414    $ 651,433 

Commercial     621,605      395,624      1,116,648      728,329 

Total   $ 1,004,355    $ 730,807    $ 1,851,062    $ 1,379,762 

Segment operating income:                        

A&D   $ 63,861    $ 48,145    $ 118,640    $ 90,514 

Commercial     112,676      60,069      194,244      103,718 

Total     176,537      108,214      312,884      194,232 

Segment operating margin rate:                        

A&D     16.7%    14.4%    16.2%    13.9%

Commercial     18.1%    15.2%    17.4%    14.2%

Total     17.6%    14.8%    16.9%    14.1%

Unallocated amounts:                        

Restructuring     (340)     (1,408)     (636)     (2,122)

Acquisition-related and other charges     (4,749)     —      (4,946)     — 

Stock-based compensation     (13,292)     (9,188)     (37,648)     (17,975)

Other corporate expenses     (39,877)     (26,625)     (69,702)     (43,658)

Amortization of definite-lived intangibles     (9,224)     (9,224)     (18,448)     (18,448)

Operating income   $ 109,055    $ 61,769    $ 181,504    $ 112,029 

 

(1) Amortization of definite-lived intangibles relates to the A&D reportable segment, but is not reviewed separately by the CODM.

Segment operating income, as reconciled in Part I, Item 1, Note 4, Segment Information, of the Notes to Consolidated Condensed 

Financial Statements in this Report, and segment operating margin rate (segment operating income divided by segment sales) are 

presented in conformity with Accounting Standards Codification (ASC) Topic 280, Segment Reporting. These measures are reported to 

the CODM, who is the President and CEO, for purposes of making decisions about allocating resources to the segments and assessing 

their performance. For these reasons, these measures are excluded from the definition of non‑GAAP financial measures under the SEC's 

Regulation G and Item 10(e) of Regulation S-K.

A&D 

Segment Sales

Segment sales for the A&D reportable segment increased $47.6 million, or 14.2%, to $382.8 million for the quarter ended June 29, 

2026, from $335.2 million for the quarter ended June 30, 2025. The primary drivers of this increase were strong defense budget spending, 

our strong strategic program alignment, and key bookings for ongoing franchise programs, including restricted programs. These increases 

were driven by increased sales related to missiles and munitions as well as strong demand in our mission systems and specialty assembly 

businesses.

Segment sales for the A&D reportable segment increased $83.0 million, or 12.7%, to $734.4 million for the two quarters ended June 

29, 2026, from $651.4 million for the two quarters ended June 30, 2025. The primary drivers of the increase were as discussed in the 

paragraph above.

Segment Operating Income and Margin Rate

Segment operating income for the A&D reportable segment increased $15.7 million to $63.9 million for the quarter ended June 29, 

2026, from $48.1 million for the quarter ended June 30, 2025. Segment operating margin rate for the A&D reportable segment 

(1)
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increased to 16.7% for the quarter ended June 29, 2026, from 14.4% for the quarter ended June 30, 2025. The primary drivers of these 

increases were higher sales volume, as discussed above, favorable product mix, and improved operational execution.

Segment operating income for the A&D reportable segment increased $28.1 million to $118.6 million for the two quarters ended 

June 29, 2026, from $90.5 million for the two quarters ended June 30, 2025. Segment operating margin rate for the A&D reportable 

segment increased to 16.2% for the two quarters ended June 29, 2026, from 13.9% for the two quarters ended June 30, 2025. The primary 

drivers of these increases were as discussed in the paragraph above.

Commercial

Segment Sales

Segment sales for the Commercial reportable segment increased $226.0 million, or 57.1%, to $621.6 million for the quarter ended 

June 29, 2026, from $395.6 million for the quarter ended June 30, 2025. The primary drivers of this increase were strong demand in our 

data center and networking end market driven by the continued buildout of AI data centers and related applications, as well as strong sales 

performance in our medical, industrial, and instrumentation end market.

Segment sales for the Commercial reportable segment increased $388.3 million, or 53.3%, to $1,116.6 million for the two quarters 

ended June 29, 2026, from $728.3 million for the two quarters ended June 30, 2025. The primary drivers of this increase were as discussed 

in the paragraph above.

Segment Operating Income and Margin Rate

Segment operating income for the Commercial reportable segment increased $52.6 million to $112.7 million for the quarter ended 

June 29, 2026, from $60.1 million for the quarter ended June 30, 2025. Segment operating margin rate for the Commercial reportable 

segment increased to 18.1% for the quarter ended June 29, 2026, from 15.2% for the quarter ended June 30, 2025. The primary drivers of 

these increases were higher sales volume, as discussed above, improving mix, and improved operational execution.

Segment operating income for the Commercial reportable segment increased $90.5 million to $194.2 million for the two quarters 

ended June 29, 2026, from $103.7 million for the two quarters ended June 30, 2025. Segment operating margin rate for the Commercial 

reportable segment increased to 17.4% for the two quarters ended June 29, 2026, from 14.2% for the two quarters ended June 30, 2025. 

The primary drivers of these increases were as discussed in the paragraph above.

Liquidity and Capital Resources

Our principal sources of liquidity have been cash provided by operations, the issuance of debt, and borrowings under our RCF. Our 

principal uses of cash have been to finance capital expenditures, finance acquisitions, fund working capital requirements, repay debt 

obligations, and repurchase common stock. We anticipate that financing capital expenditures, financing acquisitions including but not 

limited to the proposed STG and ILFA acquisitions, funding working capital requirements, servicing debt, and repurchasing common 

stock will be the principal demands on our cash in the future.

Cash flow provided by operating activities during the first two quarters of 2026 was $118.2 million as compared to cash flow 

provided by operating activities of $87.1 million in the same period in 2025. The increase in cash flow was primarily due to an increase in 

net income of $59.3 million partially offset by increased working capital largely driven by the timing of collections.

Net cash used in investing activities during the first two quarters of 2026 was $157.2 million, primarily resulting from the use of 

$169.2 million for net purchases of property, plant, and equipment and other assets, partially offset by the receipt of $12.0 million of 

proceeds from the sale of property, plant, and equipment and other assets. Net cash used in investing activities during the first two quarters 

of 2025 was $123.5 million, primarily resulting from the use of $123.7 million for net purchases of property, plant, and equipment and 

other assets. 

Net cash provided by financing activities during the first two quarters of 2026 was $45.6 million, primarily reflecting proceeds from 

long-term debt borrowing of $199.2 million, partially offset by repayment of long-term debt borrowings of $143.3 million, repayments of 

$5.0 million for customer deposits, and $4.7 million for payment of debt issuance costs. Net cash used in financing activities during the 

first two quarters of 2025 was $19.8 million, reflecting the use of $17.9 million for repurchases of common stock and $1.9 million for the 

repayment of long-term debt borrowings.

As of June 29, 2026, we had cash and cash equivalents of approximately $507.9 million, of which approximately $185.4 million 

was held by our foreign subsidiaries, primarily in China, $913.9 million of available borrowing capacity under our RCF, and $5.7 million 

of available letters of credit under our banking facility. Should we choose to remit cash to the United States from our foreign locations, we 

may incur tax obligations which would reduce the amount of cash ultimately available to the United States. However, we believe there 

would be no material tax expenses not previously accrued for the repatriation of this cash.

Our total 2026 capital expenditures are expected to be in the range of $345.0 million to $365.0 million, primarily for capacity 

expansion to meet market demand.
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Share Repurchases

On May 8, 2025, our Board of Directors authorized the 2025 Repurchase Program, under which we may repurchase up to $100.0 

million in value of our common stock from time to time through May 7, 2027. We did not repurchase any shares of our common stock 

during the quarter ended June 29, 2026. As of June 29, 2026, the remaining amount in value available to be repurchased under the 2025 

Repurchase Program was $100.0 million.

Long-term Debt and Letters of Credit

As of June 29, 2026, we had $973.5 million of outstanding debt, net of discount and issuance costs, composed of $497.8 million of 

Senior Notes due 2029, $395.7 million under the Amended Term Loan Facility, and $80.0 million under the RCF.

Pursuant to the terms of the Senior Notes due 2029 and the 2026 Credit Agreement (which provides for the Amended Term Loan 

Facility and the RCF), we are subject to certain affirmative and negative covenants, including limitations on indebtedness, corporate 

transactions, investments, dispositions, and restricted payments, and with respect to the RCF, various financial covenants, including 

leverage and interest coverage ratios. As of June 29, 2026, we were in compliance with the covenants under the Senior Notes due 2029 

and the 2026 Credit Agreement.

Based on our current level of operations, we believe that cash generated from operations, cash on hand, and cash from the issuance 

of available term, incremental, and revolving debt will be adequate to meet our currently anticipated capital expenditure, acquisitions, debt 

service, and working capital needs for the next 12 months. Additional information regarding our indebtedness, including information about 

the credit available under our debt facilities, interest rates, and other key terms of our outstanding indebtedness, is included in Part I, Item 

1, Note 7, Long‑term Debt and Letters of Credit, of the Notes to Consolidated Condensed Financial Statements included in this Report.

Supplier Finance Program Obligations

We have agreements with financial institutions to facilitate payments to certain suppliers. Liabilities associated with these 

agreements are recorded in accounts payable on the consolidated condensed balance sheets and amounted to $15.3 million and $12.5 

million as of June 29, 2026 and December 29, 2025, respectively.

Contractual Obligations and Commitments 

As part of our ongoing operations, we enter into contractual arrangements that obligate us to make future cash payments. These 

obligations impact our liquidity and capital resource needs. Our estimated future obligations consist of long-term debt obligations, interest 

on debt obligations, derivative liabilities, purchase obligations, and leases. 

A summary of our long-term debt obligations as of June 29, 2026 is included in Part I, Item 1, Note 7, Long‑term Debt and Letters 

of Credit, of the Notes to Consolidated Condensed Financial Statements included in this Report. 

Our aggregate interest on debt obligations as of June 29, 2026, amounted to $162.8 million, which is expected to be settled as 

follows: $45.9 million within 1 year, $89.9 million within 1-3 years, and $27.0 million within 4-5 years. For debt obligations based on 

variable rates, interest rates used are as of June 29, 2026.

As of June 29, 2026, there were no other material changes outside the ordinary course of business since December 29, 2025 to our 

contractual obligations and commitments and the related cash requirements. 

Seasonality

We do not consider any material portion of our business to be seasonal. Various factors, however, can affect the distribution of our 

sales between accounting periods, including the timing of customer orders, the availability of customer funding, product deliveries, and 

customer acceptance.

Recently Issued Accounting Standards

For a description of recently adopted and issued accounting standards, including the respective dates of adoption and the expected 

effects on our results of operations and financial condition, see Part I, Item 1, Note 1, Nature of Operations and Basis of Presentation, of 

the Notes to Consolidated Condensed Financial Statements included in this Report.
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Item 3. Quantitative and Qualitative Disclosures About Market Risk 

Foreign Currency Exchange Rate Risks

In connection with the proposed STG acquisition, we expect to become exposed to additional foreign currency risk from the CHF-

denominated purchase price and interest related to the planned drawdown under the RCF to finance the proposed STG acquisition, which 

is expected to close in the third quarter of 2026, subject to the satisfaction of regulatory approvals and other customary closing conditions. 

In an effort to economically mitigate these risks, we entered into a deal-contingent forward-starting, fixed-for-fixed USD/CHF 

cross-currency swap with a major financial institution. As of June 29, 2026, the swap had a net fair value liability of $14.0 million. The 

terms of the deal-contingent swap were as follows: 

 

    As of June 29, 2026

 
 

Remaining

2026   2027   2028   2029   2030   Thereafter

    (In thousands, except interest rates)

USD principal   Pay 

USD 381,083

  —   —   —   —   Receive 

USD 381,083

CHF principal   Receive 

CHF 306,200

  —   —   —   —   Pay 

CHF 306,200

USD interest   —   Receive 

6.00%

  Receive 

6.00%

  Receive 

6.00%

  Receive 

6.00%

  Receive 

6.00%

CHF interest   —   Pay 

3.025%

  Pay 

3.025%

  Pay 

3.025%

  Pay 

3.025%

  Pay 

3.025%
 

(1) Effective September 30, 2026 and matures on September 30, 2033.

(2) Settlements commence March 31, 2027 through maturity, settled semiannually each March 31 and September 30.

See Part I, Item 1, Note 1, Nature of Operations and Basis of Presentation, of the Notes to Consolidated Condensed Financial 

Statements in this Report for further information.

Interest Rate Risks

As of June 29, 2026, 76.5% of our total debt was based on fixed rates. Based on our borrowings as of June 29, 2026, an assumed 

100 basis point change in variable rates would cause our annual interest cost to change by $2.3 million.

Debt Instruments

The fiscal calendar maturities of our debt instruments for the next five years and thereafter were as follows:

 

    As of June 29, 2026

 

 

Remaining

2026     2027     2028     2029     2030     Thereafter     Total    

Fair 

Value    

Weighted

Average

Interest Rate

    (In thousands, except interest rates)

Variable Rate  $ 2,000   $ 5,000   $ 3,000   $ 4,000   $ 386,000   $ 80,000   $ 480,000   $ 481,000      5.36  %

Fixed Rate    —     —     —     500,000     —     —     500,000     481,760      4.00   

Total  $ 2,000   $ 5,000   $ 3,000   $ 504,000   $ 386,000   $ 80,000   $ 980,000   $ 962,760         
 

(1) Interest rate swap effectively fixed $250,000 of variable rate debt.

There have been no other material changes to our risks as previously disclosed in Item 7A, Quantitative and Qualitative Disclosures 

About Market Risk, in our Annual Report on Form 10-K for the fiscal year ended December 29, 2025.

(1)

(1)

(2)

(2)

 (1)
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Item 4. Controls and Procedures 

Evaluation of Disclosure Controls and Procedures 

Our management, under the supervision and with the participation of our CEO and CFO, has evaluated the effectiveness of the 

design and operation of our disclosure controls and procedures (as defined in Rules 13a-15(e) and 15d-15(e) under the Exchange Act), as 

of the end of the period covered by this Quarterly Report on Form 10-Q. Based on this evaluation, our CEO and CFO have concluded that, 

as of June 29, 2026, such disclosure controls and procedures were effective to provide reasonable assurance that information we are 

required to disclose in reports that we file or submit under the Exchange Act is (1) recorded, processed, summarized, and reported within 

the time periods specified in the SEC's rules and forms and (2) accumulated and communicated to our management, including our CEO 

and CFO, as appropriate to allow timely decisions regarding required disclosures.

In designing and evaluating our disclosure controls and procedures, our management recognized that any controls and procedures, 

no matter how well designed and operated, can provide only reasonable assurance of achieving their desired control objectives, and our 

management is required to apply its judgment in evaluating the cost-benefit relationship of possible controls and procedures.

Changes in Internal Control over Financial Reporting 

There were no changes in our internal control over financial reporting (as defined in Rules 13a-15(f) and 15d-15(f) under the 

Exchange Act) during the quarter ended June 29, 2026 that have materially affected, or are reasonably likely to materially affect, our 

internal control over financial reporting.
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PART II. OTHER INFORMATION 

Item 1. Legal Proceedings 

From time to time, we may become a party to various legal proceedings arising in the ordinary course of our business. There can be 

no assurance that we will prevail in any such litigation. We believe that the amount of any reasonably possible or probable loss for known 

matters would not be material to our financial statements; however, the outcome of these actions is inherently difficult to predict. In the 

event of an adverse outcome, the ultimate potential loss could have a material adverse effect on our financial condition, results of 

operations, or cash flows in a particular period. 

Item 1A. Risk Factors

During the quarter ended June 29, 2026, we identified the following material change to a risk factor that was previously disclosed in 

Part I, Item 1A, Risk Factors, of our Annual Report on Form 10-K for the fiscal year ended December 29, 2025. 

We are subject to risks of currency exchange rate fluctuations.

A portion of our cash, other assets, and liabilities is held in currencies other than the USD. Changes in exchange rates among other 

currencies and the USD will affect the value of these assets or liabilities and could negatively impact the amount of cash available to fund 

operations or repay debt. To the extent that we decide to repatriate some portion of these funds to the United States, the actual value 

transferred could be impacted by movements in exchange rates. Additionally, we expect to have revenues, expenses, and costs 

denominated in currencies other than the USD, which include but are not limited to the RMB, the MYR, the CHF, and the Euro. 

Fluctuations in the exchange rates between the USD and the RMB, the MYR, the CHF, the Euro, or any other currency where we are 

exposed to foreign currency risk and do not hedge to manage such risk could result in increases in our expenses or decreases in our 

revenues, which could negatively impact our business, financial condition, and results of operations. In connection with the proposed STG 

acquisition, we entered into a deal-contingent USD/CHF cross-currency swap, as disclosed in more detail above. Significant inflation or 

disproportionate changes in foreign exchange rates could occur from general economic conditions, acts of war or terrorism, changes in 

governmental monetary or tax policy, or changes in local interest rates. Further, China’s government imposes controls over the 

convertibility of RMB into foreign currencies, which subjects us to further currency exchange risk.

There have been no other material changes in our risk factors as previously disclosed in Part I, Item 1A, Risk Factors, of our Annual 

Report on Form 10-K for the fiscal year ended December 29, 2025. 

Item 2. Unregistered Sales of Equity Securities and Use of Proceeds

Issuer Purchases of Equity Securities

On May 8, 2025, our Board of Directors authorized a new share repurchase program, under which we may repurchase up to $100.0 

million in value of our outstanding shares of common stock from time to time through May 7, 2027.

We did not repurchase any shares of our common stock during the quarter ended June 29, 2026.

Item 3. Defaults Upon Senior Securities

Not applicable.

Item 4. Mine Safety Disclosures

Not applicable.

Item 5. Other Information

Rule 10b5-1 Trading Plans

During the quarter ended June 29, 2026, none of our directors and/or officers (as defined in Rule 16a-1(f) under the Exchange Act) 

adopted or terminated a "Rule 10b5-1 trading arrangement" or a "non-Rule 10b5-1 trading arrangement" for the purchase or sale of our 

securities (as those terms are defined in Regulation S-K, Item 408).
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Item 6. Exhibits 

 

Exhibit       Filed/Furnished   Incorporated by Reference

Number   Exhibit Description   Herewith   Form   File Number   Exhibit   Filing Date

                         

10.1‡   TTM Technologies, Inc. Form of Restricted 

Stock Unit Award Grant Notice and Award 

Agreement (for non-employee directors) 

pursuant to TTM Technologies, Inc. 2023 

Incentive Compensation Plan

  X                

                         

10.2‡   TTM Technologies, Inc. Equity Advantage 

Match Plan

      8-K   000-31285   10.1   May 8, 2026

                         

10.3
 

Second Amended & Restated Credit 

Agreement, dated as of June 1, 2026, by and 

among TTM Technologies, Inc., as 

Borrower, the foreign subsidiary borrowers 

party thereto, any designated borrowers 

party thereto, the several Lenders from time 

to time parties thereto, and JPMorgan Chase 

Bank, N.A., as Administrative Agent.

 

    8-K   000-31285   10.1   June 3, 2026

                         

31.1
 

CEO Certification Pursuant to Section 302 

of the Sarbanes-Oxley Act of 2002

  X                

                         

31.2   CFO Certification Pursuant to Section 302 

of the Sarbanes-Oxley Act of 2002

  X                

                         

32.1*   CEO Certification Pursuant to Section 906 

of the Sarbanes-Oxley Act of 2002

  X                

                         

32.2*   CFO Certification Pursuant to Section 906 

of the Sarbanes-Oxley Act of 2002

  X                

                         

101.INS   Inline XBRL Instance Document – the 

instance document does not appear in the 

Interactive Data File because its XBRL tags 

are embedded within the Inline XBRL 

document.

                   

                         

101.SCH   Inline XBRL Taxonomy Extension Schema 

With Embedded Linkbase Documents

                   

                         

104   Cover Page Interactive Data File (formatted 

as Inline XBRL and contained in Exhibit 

101)

                   

 

‡      Management contract or compensatory plan.

*      Furnished herewith. The certifications attached as Exhibits 32.1 and 32.2 that accompany this Report are not deemed filed with the 

Commission and are not to be incorporated by reference into any filing of the Registrant under the Securities Act of 1933, as amended, or 

the Exchange Act, whether made before or after the date of this Report, irrespective of any general incorporation language contained in 

such filing.

https://www.sec.gov/Archives/edgar/data/1116942/000119312526335107/ttmi-ex10_1.htm
https://www.sec.gov/Archives/edgar/data/1116942/000119312526335107/ttmi-ex10_1.htm
https://www.sec.gov/Archives/edgar/data/1116942/000119312526335107/ttmi-ex10_1.htm
https://www.sec.gov/Archives/edgar/data/1116942/000119312526335107/ttmi-ex10_1.htm
https://www.sec.gov/Archives/edgar/data/1116942/000119312526335107/ttmi-ex10_1.htm
https://www.sec.gov/Archives/edgar/data/1116942/000119312526335107/ttmi-ex10_1.htm
https://www.sec.gov/Archives/edgar/data/1116942/000119312526335107/ttmi-ex10_1.htm
https://www.sec.gov/Archives/edgar/data/1116942/000119312526335107/ttmi-ex10_1.htm
https://www.sec.gov/Archives/edgar/data/1116942/000119312526335107/ttmi-ex10_1.htm
https://www.sec.gov/Archives/edgar/data/1116942/000119312526214668/d131458dex101.htm
https://www.sec.gov/Archives/edgar/data/1116942/000119312526214668/d131458dex101.htm
https://www.sec.gov/Archives/edgar/data/1116942/000119312526214668/d131458dex101.htm
https://www.sec.gov/Archives/edgar/data/1116942/000119312526255711/d220132dex101.htm
https://www.sec.gov/Archives/edgar/data/1116942/000119312526255711/d220132dex101.htm
https://www.sec.gov/Archives/edgar/data/1116942/000119312526255711/d220132dex101.htm
https://www.sec.gov/Archives/edgar/data/1116942/000119312526255711/d220132dex101.htm
https://www.sec.gov/Archives/edgar/data/1116942/000119312526255711/d220132dex101.htm
https://www.sec.gov/Archives/edgar/data/1116942/000119312526255711/d220132dex101.htm
https://www.sec.gov/Archives/edgar/data/1116942/000119312526255711/d220132dex101.htm
https://www.sec.gov/Archives/edgar/data/1116942/000119312526255711/d220132dex101.htm
https://www.sec.gov/Archives/edgar/data/1116942/000119312526255711/d220132dex101.htm
https://www.sec.gov/Archives/edgar/data/1116942/000119312526255711/d220132dex101.htm
https://www.sec.gov/Archives/edgar/data/1116942/000119312526255711/d220132dex101.htm
https://www.sec.gov/Archives/edgar/data/1116942/000119312526255711/d220132dex101.htm
https://www.sec.gov/Archives/edgar/data/1116942/000119312526255711/d220132dex101.htm
https://www.sec.gov/Archives/edgar/data/1116942/000119312526255711/d220132dex101.htm
https://www.sec.gov/Archives/edgar/data/1116942/000119312526255711/d220132dex101.htm
https://www.sec.gov/Archives/edgar/data/1116942/000119312526335107/ttmi-ex31_1.htm
https://www.sec.gov/Archives/edgar/data/1116942/000119312526335107/ttmi-ex31_1.htm
https://www.sec.gov/Archives/edgar/data/1116942/000119312526335107/ttmi-ex31_1.htm
https://www.sec.gov/Archives/edgar/data/1116942/000119312526335107/ttmi-ex31_2.htm
https://www.sec.gov/Archives/edgar/data/1116942/000119312526335107/ttmi-ex31_2.htm
https://www.sec.gov/Archives/edgar/data/1116942/000119312526335107/ttmi-ex31_2.htm
https://www.sec.gov/Archives/edgar/data/1116942/000119312526335107/ttmi-ex32_1.htm
https://www.sec.gov/Archives/edgar/data/1116942/000119312526335107/ttmi-ex32_1.htm
https://www.sec.gov/Archives/edgar/data/1116942/000119312526335107/ttmi-ex32_1.htm
https://www.sec.gov/Archives/edgar/data/1116942/000119312526335107/ttmi-ex32_2.htm
https://www.sec.gov/Archives/edgar/data/1116942/000119312526335107/ttmi-ex32_2.htm
https://www.sec.gov/Archives/edgar/data/1116942/000119312526335107/ttmi-ex32_2.htm


 

32

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 thereunto duly authorized. 

 

  TTM Technologies, Inc.

     

     

   /s/  Daniel L. Boehle

     

Dated: August 5, 2026   Daniel L. Boehle

   Executive Vice President and Chief Financial Officer

 

 

(Principal Financial Officer and Principal Accounting 

Officer and duly authorized signatory)

 



Exhibit 10.1

TTM TECHNOLOGIES, INC.

2023 INCENTIVE COMPENSATION PLAN

«Grant_Year» RESTRICTED STOCK UNIT AWARD GRANT NOTICE

NON-EMPLOYEE DIRECTOR

TTM Technologies, Inc. (the “Company”), pursuant to the TTM Technologies, Inc. 2023 Incentive Compensation Plan, as may 

be amended from time to time (the “Plan”), hereby grants to Participant a right to receive the number of shares of the common 

stock of the Company (the “Shares”) set forth below.  This Restricted Stock Unit award (the “RSUs”) is subject to all of the 

terms and conditions as set forth herein, in the Restricted Stock Unit Award Agreement (the “Award Agreement”) and in the 

Plan, all of which are attached hereto and incorporated herein in their entirety.

Participant: «First_Name» «Middle_Initial» «Last_Name»

Date of Grant: «Grant_Date», «Grant_Year»

Vesting Commencement Date: «Vest Date»

Number of Shares subject to the RSUs: «RSU_Shares_Granted»

 

Expiration Date: Subject to termination as provided in Section 3(c) of the Award Agreement.

Vesting Schedule: The RSUs subject to this award vest on the first anniversary of the Vesting Commencement Date.

In addition, the RSUs are subject to vesting acceleration pursuant to Section 3(b) of the Award 

Agreement.  All vesting is subject to Participant’s Continuous Service.

Delivery Schedule: Delivery schedule to be set forth in Section 4(b) of the Award Agreement. 

Additional Terms/Acknowledgements:  The Participant acknowledges receipt of, and understands and agrees to, this 

Restricted Stock Unit Award Grant Notice, the Award Agreement and the Plan.  Participant further acknowledges that as of 

the Date of Grant, this Restricted Stock Unit Award Grant Notice, the Award Agreement and the Plan set forth the entire 

understanding between Participant and the Company regarding the acquisition of Shares of the Company and supersede all 

prior oral and written agreements on that subject, with the exception of RSUs or options previously granted and delivered to 

Participant under the Plan or under the Company’s previous incentive compensation plans.

 

 

Edwin Roks

President and Chief Executive Officer

TTM Technologies, Inc.

 

ATTACHMENTS:  «Grant_Year» Restricted Stock Unit Award Agreement to the 2023 Incentive Compensation Plan.



 

 

TTM TECHNOLOGIES, INC.

2023 INCENTIVE COMPENSATION PLAN

«Grant_Year» RESTRICTED STOCK UNIT AWARD AGREEMENT

NON-EMPLOYEE DIRECTOR

TTM Technologies, Inc. (the “Company”) wishes to grant to the person (the “Participant”) named in the Notice of 

Grant of Restricted Stock Unit Award (the “Notice of Grant”) a Restricted Stock Unit award (the “Award”) pursuant to the 

provisions of the TTM Technologies, Inc. 2023 Incentive Compensation Plan, as may be amended from time to time (the 

“Plan”).  The Award will entitle Participant to shares of common stock of the Company (the “Shares”) if Participant meets the 

vesting requirements described herein.  Therefore, pursuant to the terms of the attached Notice of Grant and this Restricted 

Stock Unit Award Agreement (the “Agreement”), the Company grants Participant the number of Restricted Stock Units 

(“RSUs”) listed in the Notice of Grant.

The details of the Award are as follows:

1. Grant Pursuant to Plan.  This Award is granted pursuant to the Plan, which is incorporated herein for all 

purposes.  Participant hereby acknowledges receipt of a copy of the Plan and agrees to be bound by all of the terms and 

conditions of this Agreement and of the Plan.  All capitalized terms in this Agreement shall have the meaning assigned to 

them in this Agreement, or, if such term is not defined in this Agreement, such term shall have the meaning assigned to it 

under the Plan.

2. Restricted Stock Unit Award.  The Company hereby grants to Participant the RSUs listed in the Notice of Grant 

as of the grant date specified in the Notice of Grant (the “Grant Date”).  Such number of RSUs may be adjusted from time to 

time pursuant to Section 10(c) of the Plan.

3. Vesting and Forfeiture of Restricted Stock Units.

(a) Vesting.  Participant shall become vested in the RSUs in accordance with the vesting schedule in the 

Notice of Grant, except as otherwise accelerated pursuant to Section 3(b) hereof.

(b) Acceleration of Vesting.

(i) Upon the consummation of a Change in Control during Participant’s Continuous Service with 

the Company and its Related Entities, the RSUs shall become fully vested.

(ii) Upon the termination of Participant’s Continuous Service by reason of Participant’s death, 

Disability, resignation, or Retirement from the Board, or failure to be re-elected to the Board, in each case prior to the first 

anniversary date of the Grant Date specified in the Notice of Grant, Participant shall become vested in the number of RSUs 

equal to the product of (x) the number of RSUs subject to this Agreement multiplied by (y) a fraction equal to the number of 

whole months elapsed from the Grant Date until such termination of Continuous Service, divided by 12, rounded down to the 

nearest whole Share.  

(c) Forfeiture.  Participant shall forfeit any unvested RSUs, if any, in the event that Participant’s 

Continuous Service is terminated for any reason, including a layoff or termination with or without Cause, except (i) as 

otherwise provided in this Agreement or the Plan or (ii) as otherwise determined by the Committee in its sole discretion, which 

determination need not be uniform as to all Participants.  The Committee shall have the power and authority to enforce on 

behalf of the Company any rights of the Company under this Agreement in the event of Participant’s forfeiture of the RSUs 

pursuant to this Section 3(c).

4. Settlement of Restricted Stock Unit Award.

(a) Settlement of Units for Shares.  The Company shall deliver to Participant one share of common stock 

of the Company for each vested RSU subject of this Award on the appropriate Delivery Date (as defined in Section 4(b)).  The 

Company shall not have any obligation to settle this Award for cash.  



 

(b) Delivery Date. Subject to Section 4(c) below, Shares of common stock shall be delivered within thirty 

(30) days following the date that is thirteen (13) months following the Grant Date. 

(c) Deferral of Delivery.  Notwithstanding the foregoing, Participant may elect, in writing received by the 

Committee at least twelve (12) months prior to a Delivery Date, to defer that date until the date that is the later of (i) the 

termination of Participant’s Continuous Service or (ii) five years after the original Delivery Date.

5. No Rights as Shareholder until Delivery.  Participant shall not have any rights, benefits or entitlements with 

respect to any Shares subject to this Agreement unless and until the Shares has been delivered to Participant.  On or after 

delivery of the Shares, Participant shall have, with respect to the Shares delivered, all of the rights of an equity interest holder 

of the Company, including the right to vote the Shares and the right to receive all dividends, if any, as may be declared on the 

Shares from time to time.

6. Tax Provisions.

(a) Tax Consequences.  Participant has reviewed with Participant’s own tax advisors the federal, state, 

local and foreign tax consequences of this investment and the transactions contemplated by this Agreement.  Participant is 

relying solely on such advisors and not on any statements or representations of the Company or any of its agents.  Participant 

understands that Participant (and not the Company) shall be responsible for any tax liability that may arise as a result of the 

transactions contemplated by this Agreement.

(b) Withholding Obligations.  At the time the Award is granted, or at any time thereafter as requested by 

the Company, Participant hereby authorizes withholding from payroll and any other amounts payable to Participant, including 

Shares deliverable pursuant to this Award, and otherwise agrees to make adequate provision for, any sums required to satisfy 

the minimum federal, state, local and foreign tax withholding obligations of the Company or a Related Entity, if any, which 

arise in connection with the Award.

The Company, in its sole discretion, and in compliance with any applicable legal conditions or restrictions, may 

withhold from fully vested Shares otherwise deliverable to Participant upon the vesting of the Award a number of whole 

Shares having a Fair Market Value, as determined by the Company as of the date Participant recognizes income with respect 

to those Shares, up to the maximum amount statutory tax rate in the applicable jurisdiction.  Any adverse consequences to 

Participant arising in connection with such Share withholding procedure shall be Participant’s sole responsibility.

In addition, the Company, in its sole discretion, may establish a procedure whereby Participant may make an 

irrevocable election to direct a broker (determined by the Company) to sell sufficient Shares subject to the Award to cover the 

tax withholding obligations of the Company or any Related Entity and deliver such proceeds to the Company.

Unless the tax withholding obligations of the Company or any Related Entity are satisfied, the Company shall have no 

obligation to issue a certificate for such Shares.

(c) Compliance with Section 409A.  

(i) It is the intention of both the Company and Participant that the benefits and rights to which 

Participant could be entitled pursuant to this Agreement comply with Section 409A of the Code and the Treasury Regulations 

and other guidance promulgated or issued thereunder (“Section 409A”), to the extent that the requirements of Section 409A 

are applicable thereto, and the provisions of this Agreement shall be construed in a manner consistent with that intention.  If 

Participant or the Company believes, at any time, that any such benefit or right that is subject to Section 409A does not so 

comply, it shall promptly advise the other and shall negotiate reasonably and in good faith to amend the terms of such 

benefits and rights such that they comply with Section 409A (with the most limited possible economic effect on Participant and 

on the Company).

(ii) Neither the Company nor Participant, individually or in combination, may accelerate any 

payment or benefit that is subject to Section 409A, except in compliance with Section 409A and the provisions of this 

Agreement, and no amount that is subject to Section 409A shall be paid prior to the earliest date on which it may be paid 

without violating Section 409A.



 

(iii) For purposes of applying the provisions of Section 409A to this Agreement, each separately 

identified amount to which Participant is entitled under this Agreement shall be treated as a separate payment.  In addition, to 

the extent permissible under Section 409A, any series of installment payments under this Agreement shall be treated as a 

right to a series of separate payments.

7. Consideration.  With respect to the value of the Shares to be delivered pursuant to the Award, such Shares are 

granted in consideration for the services Participant shall provide to the Company during the vesting period. 

8. Transferability.  The RSUs granted under this Agreement are not transferable otherwise than by will or under the 

applicable laws of descent and distribution.  In addition, the RSUs shall not be assigned, negotiated, pledged or hypothecated 

in any way (whether by operation of law or otherwise), and the RSUs shall not be subject to execution, attachment or similar 

process.

9. General Provisions.

(a) Employment At Will.  Nothing in this Agreement or in the Plan shall confer upon Participant any right to 

Continuous Service with the Company or any Related Entity for any period of specific duration or interfere with or otherwise 

restrict in any way the rights of the Company (or any Related Entity employing or retaining Participant) or of Participant, which 

rights are hereby expressly reserved by each, to terminate Participant’s Continuous Service at any time for any reason, with 

or without Cause.

(b) Notices.  Any notice required to be given under this Agreement shall be in writing and shall be deemed 

effective upon personal delivery or upon deposit in the U.S. mail, registered or certified, postage prepaid and properly 

addressed to the party entitled to such notice at the address on file with the Company or at such other address as such party 

may designate by ten (10) days’ advance written notice under this paragraph to all other parties to this Agreement.

(c) No Limit on Other Compensation Arrangements.  Nothing contained in this Agreement shall preclude 

the Company from adopting or continuing in effect other or additional compensation arrangements, and those arrangements 

may be either generally applicable or applicable only in specific cases.

(d) Severability.  If any provision of this Agreement is or becomes or is deemed to be invalid, illegal, or 

unenforceable in any jurisdiction or would disqualify this Agreement or the Award under any applicable law, that provision 

shall be construed or deemed amended to conform to applicable law (or if that provision cannot be so construed or deemed 

amended without materially altering the purpose or intent of this Agreement and the Award, that provision shall be stricken as 

to that jurisdiction and the remainder of this Agreement and the Award shall remain in full force and effect).

(e) No Trust or Fund Created.  Neither this Agreement nor the grant of the Award shall create or be 

construed to create a trust or separate fund of any kind or a fiduciary relationship between the Company and Participant or 

any other person.  The RSUs subject to this Agreement represent only the Company’s unfunded and unsecured promise to 

issue Shares to Participant in the future.  To the extent that Participant or any other person acquires a right to receive Shares 

from the Company pursuant to this Agreement, that right shall be no greater than the right of any unsecured general creditor 

of the Company.

(f) Cancellation of Award.  If any RSUs subject to this Agreement are forfeited, then from and after such 

time, Participant (and any other person from whom such RSUs are forfeited) shall no longer have any rights to such RSUs or 

the corresponding Shares.  Such RSUs shall be deemed forfeited in accordance with the applicable provisions hereof.

(g) Participant Undertaking.  Participant hereby agrees to take whatever additional action and execute 

whatever additional documents the Company may deem necessary or advisable in order to carry out or effect one or more of 

the obligations or restrictions imposed on either Participant or the Shares deliverable pursuant to the provisions of this 

Agreement.



 

(h) Amendment, Modification, and Entire Agreement.  No provision of this Agreement may be modified, 

waived or discharged unless that waiver, modification or discharge is agreed to in writing and signed by Participant and the 

Committee.  This Agreement constitutes the entire contract between the parties hereto with regard to the subject matter 

hereof.  This Agreement is made pursuant to the provisions of the Plan and shall in all respects be construed in conformity 

with the terms of the Plan.  In the event of a conflict between the Plan and this Agreement, the terms of the Plan shall govern.  

Participant further acknowledges that as of the Grant Date, this Agreement and the Plan set forth the entire understanding 

between Participant and the Company regarding the acquisition of Shares pursuant to this Award and supersede all prior oral 

and written agreements on that subject with the exception of awards from the Company previously granted and delivered to 

Participant.  No agreements or representations, oral or otherwise, express or implied, with respect to the subject matter 

hereof have been made by either party which are not set forth expressly in this Agreement.  

(i) Governing Law.  This Agreement shall be governed by, and construed in accordance with, the laws of 

the State of Delaware without regard to the conflict-of-laws rules thereof or of any other jurisdiction.

(j) Interpretation.  Participant accepts this Award subject to all the terms and provisions of this Agreement 

and the terms and conditions of the Plan.  Participant hereby accepts as binding, conclusive and final all decisions or 

interpretations of the Committee upon any questions arising under this Agreement.

(k) Successors and Assigns.  The provisions of this Agreement shall inure to the benefit of, and be binding 

upon, the Company and its successors and assigns and upon Participant, Participant’s assigns and the legal representatives, 

heirs and legatees of Participant’s estate, whether or not any such person shall have become a party to this Agreement and 

have agreed in writing to join herein and be bound by the terms hereof.  The Company may assign its rights and obligations 

under this Agreement, including, but not limited to, the forfeiture provision of Section 3(c), to any person or entity selected by 

the Board.

(l) Counterparts.  This Agreement may be executed in counterparts, each of which shall be deemed to be 

an original, but all of which together shall constitute one and the same instrument.

(m) Headings.  Headings are given to the Paragraphs and Subparagraphs of this Agreement solely as a 

convenience to facilitate reference.  The headings shall not be deemed in any way material or relevant to the construction or 

interpretation of this Agreement or any provision thereof.

10. Clawback of Benefits.  The Company may (i) cause the cancellation of the RSUs, (ii) require reimbursement of 

any benefit conferred under the RSUs to Participant or Beneficiary, and (iii) effect any other right of recoupment of equity or 

other compensation provided under the Plan or otherwise in accordance with any Company policies that currently exist or that 

may from time to time be adopted or modified in the future by the Company and/or applicable law (each, a “Clawback Policy”).  

In addition, Participant may be required to repay to the Company certain previously paid compensation, whether provided 

under the Plan or an Award Agreement or otherwise, in accordance with any Clawback Policy.  By accepting this Award, 

Participant agrees to be bound by any existing or future Clawback Policy adopted by the Company, or any amendments that 

may from time to time be made to the Clawback Policy in the future by the Company in its discretion (including without 

limitation any Clawback Policy adopted or amended to comply with applicable laws or stock exchange requirements) and 

further agrees that all of Participant’s Award Agreements may be unilaterally amended by the Company, without Participant’s 

consent, to the extent that the Company in its discretion determines to be necessary or appropriate to comply with any 

Clawback Policy. 

11. Representations.  Participant acknowledges and agrees that Participant has reviewed the Agreement in its 

entirety, has had an opportunity to obtain the advice of counsel prior to executing and accepting the Award and fully 

understands all provisions of the Award.

[Remainder of page is intentionally blank]

 



 

 

IN WITNESS WHEREOF, the parties have executed this Agreement on the day and year first indicated above.

TTM TECHNOLOGIES, INC.

By:    

     

    Edwin Roks

    President and Chief Executive Officer

PARTICIPANT

By:    

     

    «First_Name» «Middle_Initial» «Last_Name»
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Exhibit 31.1 

CERTIFICATION 

I, Edwin Roks, certify that: 

1. I have reviewed this quarterly report on Form 10-Q of TTM Technologies, Inc.; 

2. Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact 

necessary to make the statements made, in light of the circumstances under which such statements were made, not misleading with respect 

to the period covered by this report; 

3. Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in all 

material respects the financial condition, results of operations and cash flows of the registrant as of, and for, the periods presented in this 

report; 

4. The registrant’s other certifying officer and I are responsible for establishing and maintaining disclosure controls and procedures 

(as defined in Exchange Act Rules 13a-15(e) and 15d-15(e)) and internal control over financial reporting (as defined in Exchange Act 

Rules 13a-15(f) and 15d-15(f)) for the registrant and have: 

(a) Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under 

our supervision, to ensure that material information relating to the registrant, including its consolidated subsidiaries, is made known 

to us by others within those entities, particularly during the period in which this report is being prepared; 

(b) Designed such internal control over financial reporting, or caused such internal control over financial reporting to be 

designed under our supervision, to provide reasonable assurance regarding the reliability of financial reporting and the preparation 

of financial statements for external purposes in accordance with generally accepted accounting principles; 

(c) Evaluated the effectiveness of the registrant’s disclosure controls and procedures and presented in this report our 

conclusions about the effectiveness of the disclosure controls and procedures, as of the end of the period covered by this report 

based on such evaluation; and 

(d) Disclosed in this report any change in the registrant’s internal control over financial reporting that occurred during the 

registrant’s most recent fiscal quarter (the registrant’s fourth fiscal quarter in the case of an annual report) that has materially 

affected, or is reasonably likely to materially affect, the registrant’s internal control over financial reporting; and 

5. The registrant’s other certifying officer and I have disclosed, based on our most recent evaluation of internal control over 

financial reporting, to the registrant’s auditors and the audit committee of the registrant’s board of directors (or persons performing the 

equivalent functions): 

(a) All significant deficiencies and material weaknesses in the design or operation of internal control over financial reporting 

which are reasonably likely to adversely affect the registrant’s ability to record, process, summarize and report financial 

information; and 

(b) Any fraud, whether or not material, that involves management or other employees who have a significant role in the 

registrant’s internal control over financial reporting.

 

/s/ Edwin Roks

 

Edwin Roks

President and Chief Executive Officer

(Principal Executive Officer)

August 5, 2026



Exhibit 31.2 

CERTIFICATION 

I, Daniel L. Boehle, certify that: 

1. I have reviewed this quarterly report on Form 10-Q of TTM Technologies, Inc.; 

2. Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact 

necessary to make the statements made, in light of the circumstances under which such statements were made, not misleading with respect 

to the period covered by this report; 

3. Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in all 

material respects the financial condition, results of operations and cash flows of the registrant as of, and for, the periods presented in this 

report; 

4. The registrant’s other certifying officer and I are responsible for establishing and maintaining disclosure controls and procedures 

(as defined in Exchange Act Rules 13a-15(e) and 15d-15(e)) and internal control over financial reporting (as defined in Exchange Act 

Rules 13a-15(f) and 15d-15(f)) for the registrant and have: 

(a) Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under 

our supervision, to ensure that material information relating to the registrant, including its consolidated subsidiaries, is made known 

to us by others within those entities, particularly during the period in which this report is being prepared; 

(b) Designed such internal control over financial reporting, or caused such internal control over financial reporting to be 

designed under our supervision, to provide reasonable assurance regarding the reliability of financial reporting and the preparation 

of financial statements for external purposes in accordance with generally accepted accounting principles; 

(c) Evaluated the effectiveness of the registrant’s disclosure controls and procedures and presented in this report our 

conclusions about the effectiveness of the disclosure controls and procedures, as of the end of the period covered by this report 

based on such evaluation; and 

(d) Disclosed in this report any change in the registrant’s internal control over financial reporting that occurred during the 

registrant’s most recent fiscal quarter (the registrant’s fourth fiscal quarter in the case of an annual report) that has materially 

affected, or is reasonably likely to materially affect, the registrant’s internal control over financial reporting; and 

5. The registrant’s other certifying officer and I have disclosed, based on our most recent evaluation of internal control over 

financial reporting, to the registrant’s auditors and the audit committee of the registrant’s board of directors (or persons performing the 

equivalent functions): 

(a) All significant deficiencies and material weaknesses in the design or operation of internal control over financial reporting 

which are reasonably likely to adversely affect the registrant’s ability to record, process, summarize and report financial 

information; and 

(b) Any fraud, whether or not material, that involves management or other employees who have a significant role in the 

registrant’s internal control over financial reporting.

 

/s/ Daniel L. Boehle

 

Daniel L. Boehle

Executive Vice President and Chief Financial Officer

(Principal Financial Officer and Principal

Accounting Officer)

August 5, 2026



 

 

Exhibit 32.1 

CERTIFICATION PURSUANT TO 

18 U.S.C. SECTION 1350, 

AS ADOPTED PURSUANT TO 

SECTION 906 OF THE SARBANES-OXLEY ACT OF 2002 

In connection with the Quarterly Report on Form 10-Q of TTM Technologies, Inc. (the “Company”) for the quarter ended June 29, 

2026, as filed with the Securities and Exchange Commission (the “Report”), I, Edwin Roks, President and Chief Executive Officer of the 

Company, certify, to the best of my knowledge, pursuant to 18 U.S.C. Section 1350, as adopted pursuant to Section 906 of the Sarbanes-

Oxley Act of 2002, that: 

(1) The Report fully complies with the requirements of Section 13(a) or 15(d) of the Securities Exchange Act of 1934 (15 

U.S.C. 78m(a) or 78o(d)); and 

(2) The information contained in the Report fairly presents, in all material respects, the financial condition and results of 

operations of the Company.

 

By:   /s/ Edwin Roks

     

    Edwin Roks

    President and Chief Executive Officer

    (Principal Executive Officer)

August 5, 2026



 

 

Exhibit 32.2 

CERTIFICATION PURSUANT TO 

18 U.S.C. SECTION 1350, 

AS ADOPTED PURSUANT TO 

SECTION 906 OF THE SARBANES-OXLEY ACT OF 2002 

In connection with the Quarterly Report on Form 10-Q of TTM Technologies, Inc. (the “Company”) for the quarter ended June 29, 

2026, as filed with the Securities and Exchange Commission (the “Report”), I, Daniel L. Boehle, Executive Vice President and Chief 

Financial Officer of the Company, certify, to the best of my knowledge, pursuant to 18 U.S.C. Section 1350, as adopted pursuant to 

Section 906 of the Sarbanes-Oxley Act of 2002, that: 

(1) The Report fully complies with the requirements of Section 13(a) or 15(d) of the Securities Exchange Act of 1934 (15 

U.S.C. 78m(a) or 78o(d)); and 

(2) The information contained in the Report fairly presents, in all material respects, the financial condition and results of 

operations of the Company.

 

By:   /s/ Daniel L. Boehle

     

    Daniel L. Boehle

    Executive Vice President and Chief Financial Officer

    (Principal Financial Officer and Principal

Accounting Officer)

August 5, 2026
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