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Thispresentationcontainsforward-lookingstatementswithin the meaningof the U.S. SecuritiesExchangeAct of 1934and the SecuritiesAct of
1933. Theforward-lookingstatementsincludestatementsconcerning,amongother things,our future businessmodelandstrategies,our financial
model and structure,market and market sharegrowth, industry trends,customerdemandand growth opportunities. In someinstances,you can
identify these statementsby forward-looking words, suchas "may," "might," "will," "could," "should," "expect," "plan," "anticipate," "believe,"
"estimate,""predict," "intend" and"continue," the negativeor pluralof thesewordsandother comparableterminology. Thetarget financialmodel
describedin this presentation is intended to aid in the evaluationof long-term potential, and is not guidanceor a statement of forecasted
performance in a specific future period. The forward-looking statements are only predictions based on our current expectationsand our
projectionsabout future events. All informationandforward-lookingstatementsincludedin this presentationandthe relateddiscussionsarebased
upon informationavailableto usasof August25, 2022. Youshouldnot placeunduerelianceon theseforward-lookingstatements. Theseforward-
lookingstatementsare subjectto known and unknownrisks,uncertaintiesand other factors that may causeour actual results,levelsof activity,
performanceor achievementsto differ materiallyfrom thoseexpressedor implied by thesestatements,includingrisksrelated to technologyand
market trends; the benefitsof acquisitionsand investments; macroeconomicconditions; uncertaintiesrelated to the COVID-19 pandemicand the
impactsof our responsesto it; the interpretation and impactsof changesin export controlsandother trade barriers; our successin executingour
businessstrategiesand other risksdiscussedin the sectiontitled άwƛǎƪCŀŎǘƻǊǎέand elsewherein our AnnualReporton Form 10-K for the year
endedDecember25, 2021and in our other filingswith the U.S. Securitiesand ExchangeCommissioncopiesof whichmaybe obtainedby visiting
the InvestorRelationssectionof our websiteat http://investors.formfactor.comor at www.sec.gov.

Thispresentationand related discussionscontain non-GAAPmeasuresrelating to our financialperformance. Thesemeasuresmay be different
from non-GAAPfinancialmeasuresusedby other companies. Thepresentationof this financialinformation is not intended to be consideredin
isolationof, or asa substitutefor, financialinformation preparedandpresentedin accordancewith generallyacceptedaccountingprinciples. You
canfind the reconciliationof non-GAAPfinancialmeasuresto the most directly comparableU.S. GAAPmeasuresin the SupplementalInformation
containedin thispresentation.

Forward-Looking Statements; Non-GAAP Financial Measures

http://investors.formfactor.com/
http://www.sec.gov
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FormFactor At a Glance

Global Manufacturing, Design 
and Customer Service Presence ~ 2,500 

PEOPLE

115,000,000+ 
MEMS PROBES/YEAR

Advanced Probe Cards 
for Chip Production

10,000+ 
INSTALLED PROBERS

Engineering Systems
TTM Revenue*

$796M

Recognized by 
Industry Leaders**

*As of 7/27/22
** Customers that have accounted for >10% of revenue for one or more quarters since Q1 FY18

Intel

Samsung

Micron

SK hynix

TSMC
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Compelling Investment Thesis

Market leader in 
large and growing 
semiconductor test and 
measurement sector

Benefits from powerful 
secular trends: 
ÅExponential growth in 

semiconductor content, 
increased 5G and data 
center spending

ÅAdoption of advanced 
packaging to counter 
slowdown in 
aƻƻǊŜΩǎ [ŀǿ

Technology leadership 
ŜƴŀōƭŜǎ ŎǳǎǘƻƳŜǊǎΩ 
most critical roadmap 
advancements, 
from R&D through 
Production

Profitable financial 
model with earnings 
growth and strong 
cash flow

Active execution of 
acquisition strategy 
increases scale and 
diversification
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Proven Track Record

Expanding Market Share Leadership
Benefits From Scale and 
Operational Execution

Revenue
$ IN MILLIONS

Non-GAAP EPS* Free Cash Flow
$ IN MILLIONS

Non-GAAP Gross Margin

Significant Operating Leverage Cash Generative Business Model

See Supplemental Information for reconciliations of non-GAAP financial measures to the most directly comparable GAAP financial measures.
*Reflects inclusion of deferred tax expenses in Non-D!!t 9t{ ǎǘŀǊǘƛƴƎ vмΩмфΦAll references to EPS are on a diluted basis.
Sources: Historical information, company SEC filings and press releases.
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Recognized Industry Leader

Trusted by leading semiconductor designers and foundries

2014.2015. 2016

2017. 2018. 2019

2020 . 2021 . 2022

ñCustomers give FormFactor 

high rankings for partnering 

and trust in FormFactorôs 

ability to protect their 

uptime,ò said G. Dan 

Hutcheson, Vice Chair, 

TechInsights. ñThe survey 

provides insights into 

customer sentiments and 

measures their observations 

of critical factors in supplier 

performance. In multiple 

categories, FormFactor was 

rated as a 5 TechInsights

Star supplier.ò

FormFactor Again Named One of THE BEST Suppliers in the 
Semiconductor Industry

LIVERMORE, Calif., May 18, 2022 (GLOBE NEWSWIRE) τFormFactor, Inc. (NASDAQ: FORM), a 
leading semiconductor test and measurement supplier, announced that it has been named a 10 
BEST and THE BEST Supplier in ¢ŜŎƘLƴǎƛƎƘǘΩǎcustomer satisfaction survey (previously the 
VLSIResearchcustomer satisfaction survey), with five-of-five stars in three categories;

10 BEST Focused Suppliers of Semiconductor Equipment,
THE BEST Suppliers of Test Equipment, and
THE BEST Suppliers of Test Subsystems.

The survey includes the feedback of worldwide semiconductor manufacturing companies, rating 
suppliers in 14 categories, and measuring in each ςsupplier performance, customer service, and 
product performance. The results mark nine consecutive years that FormFactor has been selected 
in THE BEST Suppliers of Test Subsystems which includes manufacturers of probe cards, test 
ǎƻŎƪŜǘǎΣ ŀƴŘ ŘŜǾƛŎŜ ƛƴǘŜǊŦŀŎŜ ōƻŀǊŘǎΦ CƻǊƳCŀŎǘƻǊ ǊŀƴƪŜŘ ƴǳƳōŜǊ ƻƴŜ ƛƴ ōƻǘƘ ǘƘŜ Ψмл .Ŝǎǘ 
CƻŎǳǎŜŘ {ǳǇǇƭƛŜǊǎ ƻŦ {ŜƳƛŎƻƴŘǳŎǘƻǊ 9ǉǳƛǇƳŜƴǘΩ ŀƴŘ Ψ¢I9 .9{¢ {ǳǇǇƭƛŜǊǎ ƻŦ ¢Ŝǎǘ 9ǉǳƛǇƳŜƴǘΩΦ
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How FormFactor Wins

Early Customer Engagement 
Creates Competitive Advantage 

and High Barriers to Entry

Technology and Applications 
Leadership Relied Upon 

by Customers

Deliver Market-Leading 
Products with World-Class 
Cycle Times and Quality

Largest R&D Budget in 
Served Markets, Enabled 
by Industry-Leading Scale
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FormFactor Occupies a Unique Place 
in Semiconductor Industry

Back-End:
Wafer Assembly and Final Test

Front-End:
Wafer Fabrication Equipment Wafer Test & Measurement

Industry: $55 Billion Industry: $3.5 Billion

Å6% CAGR

ÅHighly cyclical, tied to capital spending

ÅHighly consolidated 

Å6% CAGR for Advanced 
Probe Cards, device-
specific consumables

Å3% CAGR for 
Engineering Systems, 
driven by R&D budgets

Å7% CAGR

ÅHighly cyclical, tied to capital spending

ÅHighly fragmented

ÅDemand driven by 
design releases on 
both new and existing 
nodes

ÅModerate cyclicality

ÅConsolidated industry

Sources: Allmarketsize and growth rates are VLSIresearchestimates, except for Engineering Systems which are company estimates.

/ǳǎǘƻƳŜǊǎΩ ǎƘƻǊǘŜǊ ǇǊƻŘǳŎǘ ŎȅŎƭŜǎ ŀƴŘ ŦŀǎǘŜǊ ǘƛƳŜǎ-to-market amplify secular growth in silicon devices

Industry: $1.9 Billion
Advanced Probe Cards: $1.5B; Engineering Systems: $0.4B
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Customers Value, FormFactor Benefits 
CǊƻƳ ά[ŀō ǘƻ Cŀōέ /ŀǇŀōƛƭƛǘƛŜǎ

Customers benefit from 
accelerated path from concept 
to volume production

ÅSaves time and effort, 
improves yields, shortens 
time-to-market

FormFactorEngages Customers 
Throughout Their Product Life Cycle

R&D/Engineering

High Volume Engineering/
Niche Production

Full Production

CƻǊƳCŀŎǘƻǊΩǎunique visibility 
to emerging trends, e.g. 
Silicon Photonics, Quantum 
Computing, Cryogenics, Micro 
LED, ensuresfocused R&D 
spend
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FormFactor Benefits from Two Industry Dynamics

{ƭƻǿƛƴƎ ƻŦ aƻƻǊŜΩǎ [ŀǿΥ
Node shrinks no longer provide cost reduction 

Exponential Growth in 
Semiconductor Use

Secular Growth in the Semiconductor Industry

Increased Infrastructure 
and Enterprise Spending

5G Applications in Mobility 
and Automotive

45nm 7nm
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Source: Su(AMD), IEDM 2017.
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Exponential Growth in Silicon Devices Will Be Accelerated by 5G

1981-1995 1996-2006 2007-2019 2020+

Key Factors for 5G Success

Å RF expertise

Å R&D-intensity

Å Dependable supplier

Å Customer intimacy

5G

Source: Yole Development of Technology for 5G.
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10%
Connected 
Devices
2018-2023 
CAGR

30B
Connected devices by 2023
╬

M2M

50%
Smartphones

23%
TVs

11%
Other(tablets, PCs, etc.)

16%
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Data Center Capital Spending Forecast1

IN BILLIONS
5G Will Drive Increased Content in 
Mobility and Automotive Applications

Infrastructure Spending and 5G Adoption Are 
Spurring Semiconductor and Probe Card Use

A
u

to
m

o
ti
v
e3

╬ ╬ ╬
!ǳǘƻƴƻƳƻǳǎElectrification Connectivity

$50B $44B Ϸф.

нлор aŀǊƪŜǘ {ƛȊŜнлнт aŀǊƪŜǘ {ƛȊŜнлнт aŀǊƪŜǘ {ƛȊŜ

Trends Driving Semiconductor Content and Sensor Growth

Source:
1. Omdia
нΦ /ƛǎŎƻ ά!ƴƴǳŀƭ LƴǘŜǊƴŜǘ wŜǇƻǊǘέ 
3. Lear Corporation, IHS Automotive for industry production. 
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Node shrinks no longer provide cost reduction

!ŘǾŀƴŎŜŘ tŀŎƪŀƎƛƴƎ !ŘŘǊŜǎǎŜǎ {ŎŀƭƛƴƎ /ƘŀƭƭŜƴƎŜǎ 
!ǎ aƻƻǊŜΩǎ [ŀǿ {ƭƻǿǎ

!ŘǾŀƴŎŜŘ tŀŎƪŀƎƛƴƎ ƛƳǇǊƻǾŜǎ ǇǊƻŘǳŎǘπƭŜǾŜƭ 
ǇŜǊŦƻǊƳŀƴŎŜΣ ǇƻǿŜǊ ŀƴŘ ŘŜƴǎƛǘȅ

45nm 7nm
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Source: Su(AMD), IEDM 2017.
Note: Cost per yielded mm2 for a 250 mm2 die.
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tǊƻōŜ /ŀǊŘǎ ŀǊŜ /ǊƛǘƛŎŀƭ ǘƻ !ŘǾŀƴŎŜŘ tŀŎƪŀƎƛƴƎ

Cost of the Advanced 
Packaging Solution
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Test intensity, and therefore probe card demand, increases as advanced packaging becomes widespread 
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Unique Capabilities Position FormFactor for 
Faster Growth in Advanced Probe Cards

5%CAGR* 

Probe Card Market

6%CAGR*

Advanced Probe Card Market

8%+ CAGR**

FormFactor
ÅProprietary Technologies
ÅStrong Customer Relationships
ÅProductive R&D Spend

{ƻǳǊŎŜΥ ϝнлнл ±[{LǊŜǎŜŀǊŎƘ ŜǎǘƛƳŀǘŜǎΦ
ϝϝ/ƻƳǇŀƴȅ ŜǎǘƛƳŀǘŜǎΦ

Ϸн .ƛƭƭƛƻƴ !ŘǾŀƴŎŜŘ tǊƻōŜ /ŀǊŘ aŀǊƪŜǘ Lƴ нлно

High Frequency (RF)

Logic

Memory
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Poised for Above-Market Growth in Engineering Systems

3%CAGR* 

Engineering Systems Market

р҈Ҍ /!Dwϝϝ
CƻǊƳCŀŎǘƻǊ
Å[ŀǊƎŜǎǘ LƴǎǘŀƭƭŜŘ .ŀǎŜ
Å!ǳǘƻƴƻƳƻǳǎ aŜŀǎǳǊŜƳŜƴǘ {ƻƭǳǘƛƻƴǎ [ŜŀŘŜǊ
Å.ǊƻŀŘŜǎǘ tƻǊǘŦƻƭƛƻ

¢ŜŎƘƴƻƭƻƎȅ [ŜŀŘŜǊǎƘƛǇ ŀƴŘ ²ƻǊƭŘǿƛŘŜ LƴŦǊŀǎǘǊǳŎǘǳǊŜ [ŜŀŘ ǘƻ /ǳǎǘƻƳŜǊ LƴǘƛƳŀŎȅ ŀƴŘ 9ŀǊƭȅ LƴǾƻƭǾŜƳŜƴǘ

3D Surface
Metrology

200 mm
Automated 

300 mm
Automated

Source: *2020 VLSIresearch estimates.
**Company estimates.
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82%

18%

wŜǾŜƴǳŜ 
Ϸттлa

$2.7B 
Served available market Advanced 
Probe Cards & Engineering Systems

млл҈

Revenue 
$178M

81%

19%

Revenue 
$850M

CƻǊƳCŀŎǘƻǊΩǎ bŜǿ ¢ŀǊƎŜǘ aƻŘŜƭ

ϷлΦф. 
{ŜǊǾŜŘ ŀǾŀƛƭŀōƭŜ ƳŀǊƪŜǘ
!ŘǾŀƴŎŜŘ tǊƻōŜ /ŀǊŘǎ

$3.4B*
Served available market Advanced 
Probe Cards & Engineering Systems

нл҈

28%

~25%

Target Model2012

2021

tǊƻōŜ /ŀǊŘǎEngineering Systems

{ƻǳǊŎŜǎΥ IƛǎǘƻǊƛŎŀƭ ƛƴŦƻǊƳŀǘƛƻƴΣ ŎƻƳǇŀƴȅ {9/ ŦƛƭƛƴƎǎ ŀƴŘ ǇǊŜǎǎ ǊŜƭŜŀǎŜǎΦ
ϝ±[{LǊŜǎŜŀǊŎƘ ŜǎǘƛƳŀǘŜǎ ƻŦ нлнм ƳŀǊƪŜǘ ǎƛȊŜ ŀƴŘŎƻƳǇŀƴȅ ŜǎǘƛƳŀǘŜǎΦ
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Growth to $850M Target Model Revenue, Delivers $2.00 Non-GAAP EPS

2021 Actuals Target Model

Revenue $770M $850M

Non-GAAP Gross Margin 44.9% 47.0%

Non-GAAP Operating Margin 19.9% 22.0%

Non-GAAP Effective Tax Rate 18.2% 17.0%

Non-GAAP Diluted EarningsPer Share $1. 59 $2.00

FreeCash Flow $74M $160M

See Supplemental Information below for reconciliations of non-GAAP financial measures to the most directly comparable GAAP financial measures.
Sources: Historical information, company SEC filings and press releases.
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Drivers of Shareholder Value Creation

Revenue Growth hǇŜǊŀǘƛƴƎ [ŜǾŜǊŀƎŜCapital Allocation

Å¦ƴŘŜǊƭȅƛƴƎ ƎǊƻǿǘƘƛƴ 
ǎŜƳƛŎƻƴŘǳŎǘƻǊ ŀǇǇƭƛŎŀǘƛƻƴǎ

ÅtŀǊǘƛŎƛǇŀǘƛƻƴ ƛƴ !ŘǾŀƴŎŜŘ 
tŀŎƪŀƎƛƴƎ ŀƴŘ рD ƳŜƎŀ ǘǊŜƴŘǎ

Å5ƛǾŜǊǎƛŦƛŎŀǘƛƻƴ ƻŦ ŎǳǎǘƻƳŜǊǎ

ÅGross Margin expansion

ÅDisciplined operating structure

ÅRobust Operating Cash Flow and 
Free Cash Flow

ÅProfitable growth

Focused reinvestment
ÅR&D

ÅCapacity expansion

ÅFund organic growth 

M&A 
Å Increase served addressable 

market 

ÅAcquire attractive technologies

ÅPatient, deliberate approach

ςComplementary to 
organic growth

ςDiversifies revenue stream

ςAccretive to earnings
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15% 14% 14% мо҈ 12%

13% 13% мн҈
12% 13%

2018 2019 2020 2021 Target Model

SG&A R&D

27%
нр҈

28%
26%

25%

bƻƴπD!!t hǇŜǊŀǘƛƴƎ 9ȄǇŜƴǎŜ ŀǎ ҈ ƻŦ wŜǾŜƴǳŜ

Scale Enhances Margins, Finances Differentiating R&D 

Capitalize on scale to leverage our operating expense infrastructure. 
Continued significant R&D investment creates new organic growth opportunities.

TARGET MODEL

{ŜŜ {ǳǇǇƭŜƳŜƴǘŀƭ LƴŦƻǊƳŀǘƛƻƴ ōŜƭƻǿ ŦƻǊ ǊŜŎƻƴŎƛƭƛŀǘƛƻƴǎ ƻŦ ƴƻƴπD!!t ŦƛƴŀƴŎƛŀƭ ƳŜŀǎǳǊŜǎ ǘƻ ǘƘŜ Ƴƻǎǘ ŘƛǊŜŎǘƭȅ ŎƻƳǇŀǊŀōƭŜ D!!t ŦƛƴŀƴŎƛŀƭ ƳŜŀǎǳǊŜǎΦ
{ƻǳǊŎŜǎΥ IƛǎǘƻǊƛŎŀƭ ƛƴŦƻǊƳŀǘƛƻƴΣ ŎƻƳǇŀƴȅ {9/ ŦƛƭƛƴƎǎ ŀƴŘ ǇǊŜǎǎ ǊŜƭŜŀǎŜǎΦ
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16%
17%

19%
нл҈

22%

2018 2019 2020 2021 Target Model

Driving Operating Leverage Through Scale

¢!wD9¢ ah59[

Disciplined spending and increasing scale will continue to enhance profitability

Non-GAAP Operating Margin

See Supplemental Information below for reconciliations of non-GAAP financial measures to the most directly comparable GAAP financial measures.
Sources: Historical information, company SEC filings and press releases.
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нлмт 2018 2019 2020 2021
Target CapEx 

Model

CapEx $18M $20M $21M $56M $67M $30M - $35M

Revenue $548M $530M $590M $694M $770M $850M

CapEx as % 
of Revenue

3.2% 3.8% 3.5% 8.0% 8.6% 3.5%-4.0%

Capital Expenditures to Support Organic Growth

New Livermore Facility IƛƎƘƭȅ !ǳǘƻƳŀǘŜŘ aŀƴǳŦŀŎǘǳǊƛƴƎFactory Expansions
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Acquisition Strategy Adds Scale 
and Diversification 

Å Acquisition priorities

ς Market leader in growing market

ς Compelling technical capabilities

ς Accretive

ς Focus on tuck-ins as well as larger scale companies

Å[ŜǾŜǊŀƎƛƴƎ CƻǊƳCŀŎǘƻǊΩǎ ƪŜȅ ŎŀǇŀōƛƭƛǘƛŜǎ ŀƴŘ ƛƴŦǊŀǎǘǊǳŎǘǳǊŜ ǘƻ 

achieve synergies

Proven track record of 
identifying and integrating 
accretive acquisitions

Established process focused on extending long-term 
industry leadership 

Opportunistic tuck-in acquisitions aligned with our long-
term strategy and M&A principles 

ÅtǊƻǾƛŘŜ ŎǊƛǘƛŎŀƭ ŜƴŀōƭƛƴƎ ǘŜŎƘƴƻƭƻƎƛŜǎ ǊŜƛƴŦƻǊŎƛƴƎ CƻǊƳCŀŎǘƻǊΩǎ 

ƭŜŀŘŜǊǎƘƛǇ

Å/ǊŜŀǘŜ ǇƻǘŜƴǘƛŀƭ ƻǇǇƻǊǘǳƴƛǘȅ ǘƻ ƛƴŎǊŜŀǎŜ ǎŜǊǾŜŘ ŀǾŀƛƭŀōƭŜ ƳŀǊƪŜǘ

Year: 2012
Amount: $117M

Year: 2016
Amount: $352M

Year: 2019
Amount: ϵмфΦтa

!Ŏǉǳƛǎƛǘƛƻƴ ƻŦ !ŘǾŀƴǘŜǎǘΩǎ ǇǊƻōŜ 
card assets

Year: 2020
Amount: $35M

Year: 2022

Acquisition of JanisULTdilution refrigerator 
product line

¸ŜŀǊΥ нлнл
!ƳƻǳƴǘΥ Ϸмрa
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Enabled by Flexible 
Cost Structure

ω 100% of employees with 
variable pay component

ω Flexible staffing model

Strong and Healthy 
Balance Sheet

ω Supported by strong free 
cash flows

ω History of successfully 
managing debt and significant 
borrowing capacity available 
if needed

Highly Resilient 
Business Model


