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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

A&D   Aerospace and Defense   ODMs   Original design manufacturers
ABL Revolving Loans   U.S. Asset-Based Lending Credit Agreement and Asia ABL, 

collectively
  OEMs   Original equipment manufacturers

AI   Artificial intelligence   PCB   Printed circuit board
Asia ABL   Asia Asset-Based Lending Credit Agreement   PRUs   Performance-based restricted stock units
ASU   Accounting Standards Update   Report   This Quarterly Report on Form 10-Q for the fiscal quarter ended 

March 30, 2026
CEO   Chief Executive Officer   RF   Radio frequency
CFO   Chief Financial Officer   RF&S Components   RF and Specialty Components
CODM   Chief operating decision maker   RMB   Renminbi
Company   TTM Technologies, Inc.   RSUs   Restricted stock units
EMS   Electronic manufacturing services   SEC   Securities and Exchange Commission
Exchange Act   Securities Exchange Act of 1934, as amended   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

FASB   Financial Accounting Standards Board   U.S. GAAP   Accounting principles generally accepted in the United States of 
America

 
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 ended March 30, 2026, compared to the quarter ended March 31, 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 March 30, 2026 and December 29, 2025

 
   As of  
    March 30, 2026     December 29, 2025  
    (Unaudited)  
    (In thousands, except par value)  
ASSETS           
Current assets:           

Cash and cash equivalents   $ 410,049    $ 501,234 
Accounts receivable, net     618,082      563,741 
Contract assets     513,029      468,006 
Inventories     280,210      250,057 
Prepaid expenses and other current assets     92,436      72,368 

Total current assets     1,913,806      1,855,406 
Property, plant, and equipment, net     1,067,253      1,010,710 
Operating lease right-of-use assets     101,325      80,914 
Goodwill     670,135      670,135 
Definite-lived intangibles, net     145,698      154,922 
Deposits and other non-current assets     82,813      68,244 
Total assets   $ 3,981,030    $ 3,840,331 
           
LIABILITIES AND STOCKHOLDERS' EQUITY           
Current liabilities:           

Short-term debt, including current portion of long-term debt   $ 3,851    $ 3,815 
Accounts payable     607,896      543,538 
Contract liabilities     174,529      175,627 
Accrued salaries, wages, and benefits     115,857      132,967 
Other current liabilities     113,362      106,250 

Total current liabilities     1,015,495      962,197 
Long-term debt, net of discount and issuance costs     911,842      912,336 
Operating lease liabilities     107,802      87,524 
Other long-term liabilities     108,230      116,021 

Total long-term liabilities     1,127,874      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 March 30, 2026 and December 29, 2025; 
   103,843 and 103,379 shares outstanding as of March 30, 2026 
   and December 29, 2025, respectively     115      115 
Treasury stock – common stock at cost; 11,354 and 11,818 shares as of 
   March 30, 2026 and December 29, 2025, respectively     (167,976)     (174,744)
Additional paid-in capital     969,530      951,942 
Retained earnings     1,065,858      1,015,870 
Accumulated other comprehensive loss     (29,866)     (30,930)

Total stockholders’ equity     1,837,661      1,762,253 
Total liabilities and stockholders' equity   $ 3,981,030    $ 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 Quarters Ended March 30, 2026 and March 31, 2025

 
    For the Quarter Ended  
    March 30, 2026     March 31, 2025  
    (Unaudited)  
    (In thousands, except per share data)  
Net sales   $ 845,976    $ 648,668 
Cost of goods sold     664,795      517,696 

Gross profit     181,181      130,972 
Operating expenses:           

Selling and marketing     24,994      21,271 
General and administrative     68,745      43,774 
Research and development     7,808      8,064 
Amortization of definite-lived intangibles     6,889      6,889 
Restructuring charges     296      714 

Total operating expenses     108,732      80,712 
Operating income     72,449      50,260 
Other (expense) income:           

Interest expense     (10,600)     (11,464)
Other, net     (3,324)     2,195 

Total other expense, net     (13,924)     (9,269)
Income before income taxes     58,525      40,991 
Income tax provision     (8,537)     (8,813)
Net income   $ 49,988    $ 32,178 
           
Earnings per share:           

Basic earnings per share   $ 0.48    $ 0.32 
Diluted earnings per share     0.47      0.31 

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

Consolidated Condensed Statements of Comprehensive Income
For the Quarters Ended March 30, 2026 and March 31, 2025

 
    For the Quarter Ended  
    March 30, 2026     March 31, 2025  
    (Unaudited)  
    (In thousands)  
Net income   $ 49,988    $ 32,178 
Other comprehensive income, net of tax:           

Pension obligation     —      1,174 
Foreign currency translation     135      44 
Net unrealized gain (loss) on cash flow hedges:           

Unrealized gain (loss) on effective cash flow 
    hedges     1,050      (1,383)
Amounts realized in the statement of 
    operations     (121)     252 

Net     929      (1,131)
Other comprehensive income, net of tax     1,064      87 
Comprehensive income, net of tax   $ 51,052    $ 32,265 

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

Consolidated Condensed Statements of Stockholders’ Equity
For the Quarters Ended March 30, 2026 and March 31, 2025

 

    Common Stock     Treasury Stock    
Additional

Paid-In     Retained    

Accumulated
Other

Comprehensive    
Total

Stockholders'  
    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 

 

    Common Stock     Treasury Stock    
Additional

Paid-In     Retained    

Accumulated
Other

Comprehensive    
Total

Stockholders'  
    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 common stock for PRUs     305      —      —      —      —      —      —      — 
Issuance of common 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 

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

Consolidated Condensed Statements of Cash Flows 
For the Quarters Ended March 30, 2026 and March 31, 2025

 
    For the Quarter Ended  
    March 30, 2026     March 31, 2025  
    (Unaudited)  
    (In thousands)  
Cash flows from operating activities:           

Net income   $ 49,988    $ 32,178 
Adjustments to reconcile net income to net cash provided by (used in) operating activities:           

Depreciation of property, plant, and equipment     29,292      26,863 
Amortization of definite-lived intangible assets     9,224      9,224 
Amortization of debt discount and issuance costs     554      531 
Deferred income taxes     1,458      157 
Stock-based compensation     24,356      8,787 
Other     3,219      2,008 

Changes in operating assets and liabilities:           
Accounts receivable, net     (54,341)     (47,605)
Contract assets     (45,023)     3,167 
Inventories     (30,153)     (21,852)
Prepaid expenses and other assets     (4,998)     (2,434)
Accounts payable     54,422      (3)
Contract liabilities     (1,098)     4,485 
Accrued salaries, wages, and benefits     (17,110)     (16,555)
Other liabilities     1,953      (9,606)

Net cash provided by (used in) operating activities     21,743      (10,655)
Cash flows from investing activities:           

Net purchases of property, plant, and equipment and other assets     (106,848)     (63,318)
Proceeds from sale of property, plant, and equipment and other assets     47      98 

Net cash used in investing activities     (106,801)     (63,220)
Cash flows from financing activities:           

Repayment of customer deposits     (5,000)     — 
Repayment of long-term debt borrowings     (922)     (947)
Repurchases of common stock     —      (17,875)
Other     (279)     — 

Net cash used in financing activities     (6,201)     (18,822)
Effect of foreign currency exchange rates on cash and cash equivalents     74      25 
Net decrease in cash and cash equivalents     (91,185)     (92,672)
Cash and cash equivalents at beginning of period     501,234      503,932 
Cash and cash equivalents at end of period   $ 410,049    $ 411,260 
Supplemental cash flow information:           

Cash paid, net for interest   $ 16,259    $ 17,001 
Cash paid, net for income taxes     5,305      10,406 

Supplemental disclosure of non-cash investing activities:           
Property, plant, and equipment recorded in accounts payable and other current liabilities   $ 72,806    $ 53,637 

 
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.

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.

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 March 30, 2026 and December 29, 
2025 were $28,523 and $33,163, respectively.
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As of March 30, 2026, the aggregate amount of the transaction price allocated to remaining performance obligations for long‑term contracts was $393,556. The 
Company expects to recognize revenue on approximately 62% 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 quarter ended March 30, 2026 from amounts recorded as contract liabilities as of December 29, 2025 was $42,002. Revenue recognized for 
the quarter ended March 31, 2025 from amounts recorded as contract liabilities as of December 30, 2024 was $22,496.

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 
both the quarters ended March 30, 2026 and March 31, 2025.

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

    For the Quarter Ended  
    March 30, 2026     March 31, 2025  

    A&D     Commercial     Total     A&D     Commercial     Total  
    (In thousands)  

End Markets :                                    
Aerospace and Defense   $ 341,557    $ —    $ 341,557   $ 307,418    $ —    $ 307,418 
Automotive     —      69,770      69,770     —      71,354      71,354 
Data Center and Networking     8,663      293,084      301,747     7,911      179,539      187,450 
Medical, Industrial, and Instrumentation     966      131,936      132,902     909      81,537      82,446 
Total   $ 351,186    $ 494,790    $ 845,976   $ 316,238    $ 332,430    $ 648,668 
 

(1) The end market revenue for the quarter ended March 31, 2025 has been recast to reflect certain adjustments to allocations resulting from the segment reorganizations that occurred during the quarters ended March 30, 2026 and 
June 30, 2025 as well as the combination of the data center computing and networking end markets. The end market revenue excludes intersegment sales totaling $731 and $287 for the quarters ended March 30, 2026 and March 
31, 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 $156,445 and $191,925 as of March 30, 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 March 30, 2026 and December 29, 2025, one customer accounted for 13% and 14%, respectively, 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 ended March 30, 2026, two customers collectively accounted for approximately 26% of the Company's net sales. For the quarter ended March 31, 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 Chief Executive Officer, 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 

(1)
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intersegment sales which are generally recorded at cost-plus a specified fee or at a negotiated fixed price. 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.

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

    For the Quarter Ended  
    March 30, 2026     March 31, 2025  

    Net Sales     Intersegment Sales     Segment Sales     Net Sales     Intersegment Sales     Segment Sales  
    (In thousands)  

A&D   $ 351,186    $ 478    $ 351,664   $ 316,238    $ 12    $ 316,250 
Commercial     494,790      253      495,043     332,430      275      332,705 
Eliminations     —      (731)     (731)    —      (287)     (287)
Total   $ 845,976    $ —    $ 845,976   $ 648,668    $ —    $ 648,668 

 
    For the Quarter Ended March 30, 2026
    Net Sales     Cost of Goods Sold     Operating Expenses     Operating Income     Operating Margin
    (In thousands, except margin rates)
A&D  $ 351,664   $ (261,164)  $ (35,721)  $ 54,779     15.6  %
Commercial    495,043     (393,338)    (20,137)    81,568     16.5   
Total segment    846,707     (654,502)    (55,858)    136,347     16.1   

Eliminations    (731)                —         
Unallocated amounts:                               
Restructuring                      (296)        
Acquisition-related and other charges                      (197)        
Stock-based compensation                      (24,356)       
Other corporate expenses                      (29,825)       
Amortization of definite-lived intangibles                      (9,224)        

Consolidated  $ 845,976                 72,449     8.6  %
Interest expense                      (10,600)        
Other, net                      (3,324)        
Income before income taxes                    $ 58,525         
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    For the Quarter Ended March 31, 2025

    Net Sales     Cost of Goods Sold     Operating Expenses     Operating Income     Operating Margin
    (In thousands, except margin rates)
A&D  $ 316,250   $ (240,995)  $ (32,886)  $ 42,369     13.4  %
Commercial    332,705     (269,085)    (19,971)    43,649     13.1   
Total segment    648,955     (510,080)    (52,857)    86,018     13.3   

Eliminations    (287)                —         
Unallocated amounts:                               
Restructuring                      (714)        
Stock-based compensation                      (8,787)       
Other corporate expenses                      (17,033)       
Amortization of definite-lived intangibles                      (9,224)        

Consolidated  $ 648,668                 50,260     7.7  %
Interest expense                      (11,464)        
Other, net                      2,195         
Income before income taxes                    $ 40,991         

Amortization of definite-lived intangibles relates to the A&D and Commercial reportable segments, but is not reviewed separately by the CODM. For the quarters 
ended March 30, 2026 and March 31, 2025, amortization expense of $2,335 is included in cost of goods sold for the A&D reportable segment.

Depreciation expense by reportable segment was as follows:
 

    For the Quarter Ended  
    March 30, 2026     March 31, 2025  
    (In thousands)  

A&D  $ 9,441   $ 9,214 
Commercial    18,148     15,900 

Segment total    27,589     25,114 
Corporate    1,703     1,749 

Total  $ 29,292   $ 26,863 

The Company markets and sells its products in approximately 60 countries. For the quarter ended March 30, 2026, the Company did not conduct business in any 
country other than the United States and Taiwan in which its net sales in that country exceeded 10% of the Company’s total net sales. For the quarter ended March 31, 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. Net sales 
are attributed to countries by the invoiced location and were as follows:
 
    For the Quarter Ended  
    March 30, 2026     March 31, 2025  
    (In thousands)  

United States  $ 413,597   $ 357,808 
Taiwan    91,073     54,156 
Other    341,306     236,704 

Total net sales  $ 845,976   $ 648,668 
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(5) Composition of Certain Consolidated Condensed Financial Statement Captions
 
    As of  
    March 30, 2026     December 29, 2025  
    (In thousands)  
Inventories:           

Raw materials   $ 225,415    $ 197,531 
Work-in-process     50,622      48,236 
Finished goods     4,173      4,290 
Inventories   $ 280,210    $ 250,057 
           

Property, plant, and equipment, net:           
Land and land use rights   $ 72,342    $ 72,342 
Buildings and improvements     629,342      634,785 
Machinery and equipment     1,213,918      1,187,187 
Furniture and fixtures and other     12,735      11,642 
Construction-in-progress     156,520      101,945 
Property, plant, and equipment, gross     2,084,857      2,007,901 

Less: Accumulated depreciation     (1,017,604)     (997,191)
Property, plant, and equipment, net   $ 1,067,253    $ 1,010,710 
           

Other current liabilities:           
Sales return and allowances   $ 14,191    $ 12,392 
Accrued facility operating costs     13,200      10,497 
Income taxes payable     12,266      8,080 
Operating leases     10,228      8,909 
Housing fund     8,987      8,783 
Warranty     7,080      7,855 
Interest     3,727      8,792 
Accrued professional fees     3,609      3,522 
Other     40,074      37,420 
Other current liabilities   $ 113,362    $ 106,250 
           

Other long-term liabilities:           
Deferred income taxes   $ 47,798    $ 46,334 
Customer deposits     17,965      23,465 
Finance leases     15,585      15,829 
Other     26,882      30,393 
Other long-term liabilities   $ 108,230    $ 116,021 
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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 March 30, 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 March 30, 2026                     
Customer relationships   $ 323,500    $ (196,153)   $ 127,347      11.8 
Technology     66,650     (48,299)     18,351      8.2 
Total   $ 390,150    $ (244,452)   $ 145,698       
                     
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. For both the quarters ended March 30, 2026 and March 31, 
2025, amortization expense was $9,224, of which $2,335 was included in cost of goods sold.

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

    (In thousands)  
Remaining 2026   $ 27,673 
2027     34,543 
2028     30,997 
2029     22,355 
2030     18,178 
Thereafter     11,952 
Total   $ 145,698 
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(7) Long-term Debt and Letters of Credit 
Long-term debt was as follows:
 

    As of  
    March 30, 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     5.91        341,303      5.97        342,169 
Asia ABL Revolving Loan due June 2028     4.96        80,000      5.02        80,000 
Other     5.99        1,925      5.99        1,981 
Total debt             923,228              924,150 
Less: Unamortized debt issuance costs             (5,274)             (5,617)
Less: Unamortized debt discount             (2,261)             (2,382)
Subtotal             915,693              916,151 
Less: Current maturities             (3,851)             (3,815)
Long-term debt, less current maturities           $ 911,842           $ 912,336 

Debt Covenants
Borrowings under the Senior Notes due 2029 and 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 ABL Revolving Loans are subject to various financial covenants, including leverage and fixed-charge coverage ratios.

Debt Issuance Costs and Debt Discount
Remaining unamortized debt issuance costs and debt discount were as follows:
 

    As of
    March 30, 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   $ 2,414   $ —      4.18  %   $ 2,608   $ —      4.18  %
Term Loan due May 2030     2,860     2,261      8.01        3,009     2,382      8.01   
Total   $ 5,274   $ 2,261           $ 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 ABL Revolving Loans of $784 and $874 as of March 30, 2026 and December 29, 2025, respectively, are included in 
deposits and other non-current assets and are amortized to interest expense over the duration of the ABL Revolving Loans using the straight-line method of amortization. 

As of March 30, 2026, the remaining weighted average amortization period for all unamortized debt issuance costs and debt discount was 3.6 years.

(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 ended March 30, 2026, the Company’s effective tax rate was impacted by a net discrete benefit of $2,816. The net discrete benefit was primarily 
related to the deduction of stock‑based compensation, partially offset by a deferred tax expense related to the approval of the High and New Technology Enterprise (HNTE) 
status for a manufacturing subsidiary in China. 
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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. and so a deferred tax liability has been recorded for foreign withholding taxes and the estimated federal/state tax 
impact on any repatriation. For those other companies 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  
    March 30, 2026     March 31, 2025  
    (In thousands, except per share amounts)  

Net income  $ 49,988   $ 32,178 
            
Basic weighted average shares    103,832     101,866 
Dilutive effect of PRUs, RSUs, and stock options    3,252     2,664 
Diluted shares    107,084     104,530 
            
Earnings per share:            

Basic earnings per share  $ 0.48   $ 0.32 
Diluted earnings per share    0.47     0.31 

 
For the quarter ended March 30, 2026, there were no PRUs, RSUs, or stock options that would have had an anti-dilutive impact. For the quarter ended March 31, 2025, 

PRUs and RSUs to purchase 130 shares of common stock were not included in the computation of diluted earnings per share. The PRUs were not included in the computation 
of diluted earnings per share because the performance conditions had not been met, and for the RSUs, the total expected proceeds under the treasury stock method were greater 
than the average market price of common stock and, as a result, the impact would be anti-dilutive.

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 ended March 30, 2026, the Company did not repurchase any shares. As of March 30, 2026, the remaining amount in value available to be 
repurchased under the 2025 Repurchase Program was $100,000.

Accumulated Other Comprehensive Loss
The components of accumulated other comprehensive loss, net of tax, were as follows:

 
    As of  
    March 30, 2026     December 29, 2025  
    (In thousands)  

Foreign currency translation   $ (33,239)  $ (33,374)
Pension obligation     2,891     2,891 
Cash flow hedges     482     (447)

Total   $ (29,866)  $ (30,930)
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(10) Fair Value Measures 
The carrying amount and estimated fair value of the Company’s financial instruments were as follows:
 

    As of  
    March 30, 2026     December 29, 2025  
    Carrying Amount     Fair Value     Carrying Amount     Fair Value  
    (In thousands)  

Derivative assets, current   $ 4,230    $ 4,230    $ 5,212    $ 5,212 
Derivative liabilities, current     —      —      31      31 
Derivative liabilities, non-current     —      —      382      382 
Senior Notes due March 2029     497,586      477,825      497,392      488,325 
Term Loan due May 2030     336,182      344,289      336,778      345,806 
ABL Revolving Loans     80,000      80,000      80,000      80,000 
Other loan     1,925      1,925      1,981      1,981 

The fair value of the derivative instruments was determined using pricing models developed based on the 1-month Chicago Mercantile Exchange (CME) Term Secured 
Overnight Financing Rate (SOFR) swap rate 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, as necessary.

The fair value of the long-term debt was estimated based on quoted market prices, where available, as of March 30, 2026 and December 29, 2025, which are considered 
Level 2 inputs. 

As of March 30, 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 March 30, 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 $16,375 and $12,535 as of March 30, 2026 and December 29, 2025, respectively.
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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. 

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 measure 

customers based on OEM companies as they are the ultimate end customers. Sales to our ten largest customers collectively accounted for 56% of our net sales for both the 
quarters ended March 30, 2026 and March 31, 2025.

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

    For the Quarter Ended
    March 30, 2026   March 31, 2025 
End Markets :              

Aerospace and Defense     40  %     48  %
Automotive     8        11   
Data Center and Networking     36        28   
Medical, Industrial, and Instrumentation     16        13   

Total     100  %     100  %
 

(1) The end market revenue for the quarter ended March 31, 2025 has been recast to reflect certain adjustments to allocations resulting from the segment reorganization that occurred during the quarter ended June 30, 2025 as well 
as 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.

(1)

(2)
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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  
    March 30, 2026     March 31, 2025  

    (In thousands, except margin rates)  
Net sales   $ 845,976   $ 648,668 
Cost of goods sold     664,795     517,696 
Gross profit     181,181     130,972 
Gross margin     21.4%    20.2%
Operating expenses:            

Selling and marketing     24,994     21,271 
General and administrative     68,745     43,774 
Research and development     7,808     8,064 
Amortization of definite-lived intangibles     6,889     6,889 
Restructuring charges     296     714 

Total operating expenses     108,732     80,712 
Operating income     72,449     50,260 
Operating margin     8.6%    7.7%
Total other expense, net     (13,924)    (9,269)
Income tax provision     (8,537)    (8,813)
Net income   $ 49,988   $ 32,178 

Net Sales 
Total net sales increased $197.3 million, or 30.4%, to $846.0 million for the quarter ended March 30, 2026, from $648.7 million for the quarter ended March 31, 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 medical, industrial, and instrumentation and aerospace and defense end markets.

Gross Profit and Margin Rate
Gross profit increased $50.2 million to $181.2 million for the quarter ended March 30, 2026, from $131.0 million for the quarter ended March 31, 2025. Gross margin 

rate increased to 21.4% for the quarter ended March 30, 2026, from 20.2% for the quarter ended March 31, 2025. These increases were primarily due to higher sales volume, 
favorable product mix, and improved operational execution, partially offset by continued ramp-up costs in connection with our fabrication plant in Penang, Malaysia.

Operating Expenses
Operating expenses increased $28.0 million to $108.7 million for the quarter ended March 30, 2026, from $80.7 million for the quarter ended March 31, 2025, 

primarily due to higher stock-based compensation, labor costs, and incentive compensation. The increase in stock-based compensation was primarily driven by exceeding 
predetermined targets, stock price appreciation, and vesting of certain performance-based stock grants. 
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Operating Income and Margin Rate
Operating income increased $22.2 million to $72.4 million for the quarter ended March 30, 2026, from $50.3 million for the quarter ended March 31, 2025. Operating 

margin rate increased to 8.6% for the quarter ended March 30, 2026, from 7.7% for the quarter ended March 31, 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 $4.7 million to $13.9 million for the quarter ended March 30, 2026, from $9.3 million for the quarter ended March 31, 2025, 

primarily due to a higher amount of foreign exchange losses during the quarter ended March 30, 2026 resulting from strengthening RMB and MYR during the quarter ended 
March 30, 2026 as compared to the quarter ended March 31, 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.

Income Taxes 
Income tax expense decreased $0.3 million to $8.5 million for the quarter ended March 30, 2026, from $8.8 million for the quarter ended March 31, 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 $45.2 million and $40.6 million as of March 30, 2026 and March 31, 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  
    March 30, 2026     March 31, 2025  
    (In thousands, except margin rates)  
Segment sales:            

A&D   $ 351,664    $ 316,250 
Commercial     495,043      332,705 

Total   $ 846,707    $ 648,955 
Segment operating income:            

A&D   $ 54,779    $ 42,369 
Commercial     81,568      43,649 

Total     136,347      86,018 
Segment operating margin rate:            

A&D     15.6%    13.4%
Commercial     16.5%    13.1%

Total     16.1%    13.3%
Unallocated amounts:            

Restructuring     (296)     (714)
Acquisition-related and other charges     (197)   —  
Stock-based compensation     (24,356)     (8,787)
Other corporate expenses     (29,825)     (17,033)
Amortization of definite-lived intangibles     (9,224)     (9,224)

Operating income   $ 72,449    $ 50,260 
 

(1) Amortization of definite-lived intangibles relates to the A&D and Commercial reportable segments, but is not reviewed separately by the CODM. For the quarters ended March 30, 2026 and March 31, 2025, amortization 
expense of $2,335 is included in cost of goods sold for the A&D reportable segment.

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 Chief Executive Officer, 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 $35.4 million, or 11.2%, to $351.7 million for the quarter ended March 30, 2026, from $316.3 million for the 
quarter ended March 31, 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 Operating Income and Margin Rate
Segment operating income for the A&D reportable segment increased $12.4 million to $54.8 million for the quarter ended March 30, 2026, from $42.4 million for the 

quarter ended March 31, 2025. Segment operating margin rate for the A&D reportable segment increased to 15.6% for the quarter ended March 30, 2026, from 13.4% for the 
quarter ended March 31, 2025. The primary drivers of these increases were higher sales volume, as discussed above, favorable product mix, and improved operational 
execution.

(1)
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Commercial
Segment Sales

Segment sales for the Commercial reportable segment increased $162.3 million, or 48.8%, to $495.0 million for the quarter ended March 30, 2026, from $332.7 million 
for the quarter ended March 31, 2025. The primary driver of this increase was 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 Operating Income and Margin Rate
Segment operating income for the Commercial reportable segment increased $37.9 million to $81.6 million for the quarter ended March 30, 2026, from $43.6 million 

for the quarter ended March 31, 2025. Segment operating margin rate for the Commercial reportable segment increased to 16.5% for the quarter ended March 30, 2026, from 
13.1% for the quarter ended March 31, 2025. The primary driver of these increases was higher sales volume, as discussed above, and improved operational execution, partially 
offset by increased ramp-up costs in connection with our fabrication plant in Penang, Malaysia.

Liquidity and Capital Resources
Our principal sources of liquidity have been cash provided by operations, the issuance of debt, and borrowings under our revolving credit facilities. 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, 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 quarter of 2026 was $21.7 million as compared to cash flow used in operating activities of $10.7 million in 
the same period in 2025. The increase in cash flow was primarily due to an increase in net income of $17.8 million.

Net cash used in investing activities during the first quarter of 2026 was $106.8 million, consisting of net purchases of property, plant, and equipment and other assets. 
Net cash used in investing activities during the first quarter of 2025 was $63.2 million, primarily resulting from the use of $63.3 million for purchases of property, plant, and 
equipment and other assets. 

Net cash used in financing activities during the first quarter of 2026 was $6.2 million, primarily resulting from the repayments of $5.0 million for customer deposits and 
$0.9 million for long-term debt borrowings. Net cash used in financing activities during the first quarter of 2025 was $18.8 million, reflecting the use of $17.9 million for 
repurchases of common stock and $0.9 million for the repayment of long-term debt borrowings.

As of March 30, 2026, we had cash and cash equivalents of approximately $410.0 million, of which approximately $156.4 million was held by our foreign subsidiaries, 
primarily in China, and $189.5 million of available borrowing capacity under our revolving credit facilities. 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 $300.0 million to $320.0 million, primarily for capacity expansion to meet market demand.

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 March 30, 2026. As of March 30, 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 March 30, 2026, we had $915.7 million of outstanding debt, net of discount and issuance costs, composed of $497.6 million of Senior Notes due 2029, $336.2 

million under the Term Loan Facility, $80.0 million under the Asia ABL, and $1.9 million of other loans.

Pursuant to the terms of the Senior Notes due 2029 and Term Loan Facility, we are subject to certain affirmative and negative covenants, including limitations on 
indebtedness, corporate transactions, investments, dispositions, and restricted payments. Under the ABL Revolving Loans, we are also subject to various financial covenants, 
including leverage and fixed-charge coverage ratios. As of March 30, 2026, we were in compliance with the covenants under the Senior Notes due 2029, Term Loan Facility, 
and ABL Revolving Loans.
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Based on our current level of operations, we believe that cash generated from operations, cash on hand, and cash from the issuance of term and revolving debt will be 
adequate to meet our currently anticipated capital expenditure, 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 $16.4 million and $12.5 million as of March 30, 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. As of March 30, 2026, there were no 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.

Item 3. Quantitative and Qualitative Disclosures About Market Risk 
There have been no 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.

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 March 30, 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 

March 30, 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 
There have been no 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 March 30, 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 March 30, 2026, our directors and/or officers (as defined in Rule 16a-1(f) under the Exchange Act) adopted or terminated the contracts, 
instructions, or written plans for the purchase or sale of our securities set forth in the table below.

 

Name and Title   Action  
Adoption / Termination 

Date  
Rule 10b5-1 

 
Non-Rule 
10b5-1  

Total Number of Shares of 
Common Stock to be Sold   Expiration Date

Daniel L. Boehle
(Executive Vice President and CFO)

  Adoption   February 24, 2026   X       Indeterminable  

Thomas Clapprood
(President, Interconnect Solutions Business 
Unit)

  Adoption   February 27, 2026   X       Indeterminable  
 

Robert Farrell
(President, Communication and Computing 
Business Unit)

  Adoption   February 25, 2026
 

  X
 

      Indeterminable 
 

 
 
 

Gregory Fortier
(Senior Vice President, Integrated Electronics 
Business Unit)

  Adoption
 

  February 27, 2026   X
 

      Indeterminable 
 

 
 

Catherine A. Gridley
(Executive Vice President and President, 
Aerospace and Defense Sector)

  Adoption   February 24, 2026
 

  X       Indeterminable  
 
 

Dale Knecht
(Senior Vice President of Global Information 
Technology)

  Adoption   February 24, 2026   X       Indeterminable 
 

 

Shawn Powers
(Executive Vice President and Chief Human 
Resources Officer)

  Adoption   February 25, 2026   X       Indeterminable 
 

 
 
 

(1) (2)

(3) (4)

(3) (4)

(3) (4)

(3) (4)

(3) (4)

(3) (4)

(3) (4)
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Name and Title   Action  
Adoption / Termination 

Date  
Rule 10b5-1 

 
Non-Rule 
10b5-1  

Total Number of Shares of 
Common Stock to be Sold   Expiration Date

Edwin Roks
(President, CEO, and Director)

  Adoption   February 25, 2026   X       Indeterminable 
 

 

Liz Romo
(Chief Accounting Officer)

  Adoption   February 24, 2026
 

  X       Indeterminable 
 

 
 

Douglas L. Soder
(Executive Vice President and President, 
Commercial Sector)

  Adoption   February 24, 2026
 
 

  X       Indeterminable 
 

 
 
 

James P. Walsh 
(Chief Operating Officer)

  Adoption   February 24, 2026
 

  X       Indeterminable 
 

 
 

Daniel J. Weber
(Executive Vice President, Chief Legal Officer 
and Secretary)

  Adoption   February 26, 2026
 

  X       Indeterminable  

 
 

 

(1) Contract, instruction, or written plan intended to satisfy the affirmative defense conditions of Rule 10b5-1(c) under the Exchange Act.
(2) “Non-Rule 10b5-1 trading arrangement” as defined in Item 408(c) of Regulation S-K under the Exchange Act.
(3) Rule 10b5-1 trading arrangement that is intended to provide for “eligible sell-to-cover transactions” (as described in Rule 10b5-1(c)(1)(ii)(D)(3) under the Exchange Act) to satisfy tax withholding obligations arising exclusively 

from vesting of RSUs or PRUs. The number of shares subject to covered RSUs or PRUs that will be sold to satisfy applicable tax withholding obligations upon vesting is not currently determinable as the number will vary based 
on the market price of our common stock and the extent to which vesting conditions are satisfied. This sell-to-cover arrangement provides solely for the automatic sale of shares that would otherwise be issuable in respect of a 
covered RSU or PRU in an amount sufficient to satisfy the applicable withholding obligation, with the proceeds of the sale delivered to the Company in satisfaction of the applicable withholding obligation.

(4) The duration of the trading arrangement is perpetual; provided, that the trading arrangement may expire if the officer terminates the trading arrangement in compliance with Rule 10b5-1 and Company policy, or upon certain 
other events outside of the officer’s control including, but not limited to, extraordinary corporate transactions or bankruptcy.

 

(1) (2)

(3) (4)

(3) (4)

(3) (4)

(3) (4)

(3) (4)
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Item 6. Exhibits 
 

Exhibit       Filed/Furnished
Number   Exhibit Description   Herewith

         

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)    
 

*     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://content.equisolve.net/ttm/sec/0001193125-26-201403/for_pdf/ttmi-ex31_1.htm
https://content.equisolve.net/ttm/sec/0001193125-26-201403/for_pdf/ttmi-ex31_2.htm
https://content.equisolve.net/ttm/sec/0001193125-26-201403/for_pdf/ttmi-ex32_1.htm
https://content.equisolve.net/ttm/sec/0001193125-26-201403/for_pdf/ttmi-ex32_2.htm
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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: May 1, 2026   Daniel L. Boehle
   Executive Vice President and Chief Financial Officer
 

 
(Principal Financial Officer and Principal Accounting Officer and 

duly authorized signatory)
 



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)

May 1, 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)

May 1, 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 March 30, 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)

May 1, 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 March 30, 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)

May 1, 2026
 


