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<<Tore Svanberg, Analyst, Stifel, Nicolaus & Company Inc.>> 

 

Good morning, everyone. Welcome to the third day of the 2019 Cross Sector Insight Conference 

at Stifel. My name is Tore Svanberg, I’m a senior semiconductor analyst that cover analog and 

IoT semiconductors. And it’s my pleasure to introduce this next session, Cirrus Logic. With us 

from the company we have Jason Rhode, the company’s Chief Executive Officer. 

 

The particular format for this session is going to be a fireside chat. So I’m going to the sit down 

and then talk to Jason. But Jason, before I sit down, maybe you could just give a two- to three- 

minute introduction to Cirrus Logic for those people that may not know Cirrus that well. Thank 

you. 

 

<<Jason Rhode, President and Chief Executive Officer>> 

 

Sure. Yeah. Cirrus has been around since 1984. One of the very first fabless semiconductor 

companies and I believe the first one to actually demonstrate that model would work and would 

be profitable. We’ve done a lot of things since 1984. Today you can largely think of us as an 

audio and voice company, but increasingly we’re finding other avenues to diversify where our 

signal processing capabilities, analog and mixed signal processing capabilities can be deployed 

in the other areas that are adjacent to some of the things we sell today. 

 

Heavily invested in handsets today, but we’re finding one of the great things about that is, given 

the unit volumes in handsets, you can do a lot of innovation and a lot of that innovation is 

directly applicable to all manner of other things, whether it’s Internet of Things, automotive, so 

forth. Anywhere where there’s going to be a voice interfaces in the long run, a good opportunity 

for our products. 

 

<<Tore Svanberg, Analyst, Stifel, Nicolaus & Company Inc.>> 

 

Very good. And we’re going to talk mainly about some of the long-term opportunities that you 

have, but do want to get sort of the near-term out of the way first, if you don’t mind. 

 

<<Jason Rhode, President and Chief Executive Officer>> 

 

Sure. 

 

<<Tore Svanberg, Analyst, Stifel, Nicolaus & Company Inc.>> 

 

And of course, the big topic these days is Huawei. And we do know that Huawei is a customer of 

yours. So help us understand a little bit about what the current environment is looking like 

especially in relation to that particular customer. 



 

<<Jason Rhode, President and Chief Executive Officer>> 

 

Yeah. Never a dull moment, right? So, yeah, Huawei is a customer of ours or I guess I should 

say was. Hopefully that’ll get resolved and we’ll get back to the business. That’s a good 

company from – to have as a customer. They know what they want. They’ve got to – they’ve 

clearly got a long-term vision and view. And it isn’t all about copying off of somebody else’s 

homework, which is kind of refreshing in the Android space. So hopefully that’ll get resolved. 

We don’t have any sort of particular insight in the one that would be. 

 

We are – we have done a good job over the last couple of years becoming a little more 

diversified in the Android space, obviously, our second largest customer in Korea, but also a 

number of the top 10 handset manufacturers in China. So, to the extent that the complete ban 

goes on for a long time, somebody else is going to have to pick up that business and there’s 

pretty good chance that we’re doing business with whoever it is. Certainly I assume some day 

that incident – this showing that at least in Europe that’s significantly benefiting our second 

largest customer. So hopefully that continues and then hopefully gets resolved, but it’s pretty 

remarkable. 

 

<<Tore Svanberg, Analyst, Stifel, Nicolaus & Company Inc.>> 

 

Sure. And moving on to the Android space and you mentioned your second largest customer, 

you’ve done pretty well there. Help us understand what are the inning we are in as far as 

penetrating Android, then maybe also your second largest customer because obviously they are 

the largest smartphone company in the world, right? 

 

<<Jason Rhode, President and Chief Executive Officer>> 

 

Sure. 

 

<<Tore Svanberg, Analyst, Stifel, Nicolaus & Company Inc.>> 

 

So where are we as far as content opportunities and then… 

 

<<Jason Rhode, President and Chief Executive Officer>> 

 

Well, it’s – they’re a tricky one to predict I would say. There’s a lot of opportunity to continue to 

gain share. They’re both in handsets that we’re already, but they also have quite a large number 

of models across the mid-tier that just in the last couple of years we’ve started to get some 

content there with amplifiers. It’s a good opportunity for haptic as well, probably a little more 

cost sensitive than flagships. 

 

But plenty of ground to gain there, plenty of ground to gain in shipping additional content with 

the flagships, the caveat is that customer is unpredictable in a way that probably no other 

customer is in that. They’ll develop multiple different variants of the exact same handset. And 

everything we do is proprietary. So once a customer designs with our device, we’re generally 



very, very certain that they’re going to ship it. But if they happen to develop the same handset six 

different ways, and then pick one at the last minute, that adds a different degree of uncertainty 

than any of our other customers. 

 

But we have a great relationship with them. I think their engineers would use us every single 

time given the opportunity. I see good opportunity to broaden the business out there, both in –

again, across the more content, the flagships, increased penetration in the mid-tier and it turns out 

they might go a whole lot of other stuff as well. And again, that’s a good example of areas where 

we can take something cool we’ve done for a handset and migrated out into a vacuum or a 

refrigerator for some reason. It needs a voice interface on it. 

 

<<Tore Svanberg, Analyst, Stifel, Nicolaus & Company Inc.>> 

 

Sure. Okay. Last near-term question and I apologize that I ask the question based on a rumor, but 

I do think it’s an important topic. And I’m not asking you to give me very specific information 

on this particular topic. But – so there’s rumors that your largest customer is looking for 

alternatives for modem supplier, and even last night there’s a rumor that they’re going after the 

Intel modem. Does that change at all anything for you? So that’s why I’m asking the question 

just architecturally. Does it really matter what your largest customer uses as far as a modem 

when it comes to your content in a smartphone? 

 

<<Jason Rhode, President and Chief Executive Officer>> 

 

No, no, there’s no – at any customer there’s no real connection between the RF stuff and what 

we’re doing, so that doesn’t seem to be a particular concern for us. We just – and as it relates to 

them, we just try to do a really, really good job. Like anything else in your life, if you’ve got a 

supplier of anything that does a great job for a fair price, does it on time, while you’ve probably 

got other problems to go solve. 

 

<<Tore Svanberg, Analyst, Stifel, Nicolaus & Company Inc.>> 

 

Okay, very good. Does anyone have any near-term questions before I move on to some of the 

more longer term things? All right. So historically Cirrus has been in audio, but more lately 

you’ve started to introduce products one in voice, which is voice biometrics, the other one is 

obviously haptics. And it does seem like those two product categories could potentially be a 

vehicle to diversify outside of the smartphone market. Could you talk a little bit about some of 

the opportunities that you may have? I mean, obviously there’s opportunities in smartphone too 

for voice and haptics, but where can those technologies also be used outside of the smartphone? 

 

<<Jason Rhode, President and Chief Executive Officer>> 

 

Sure. Yeah. And we’re directly targeting handsets for our first couple of offerings. But I think 

it’s at least as much as the sales funnel for haptics that salespeople are putting, hey, these 

automotive guys want to talk to us, these people making fitness bands or you name it, there’s a 

lot of opportunity to provide feedback to a user via a haptic type of experience, wearables in 

particular is really interesting. So – and in a lot of cases it’s the same devices that we’ve made 



for handsets. Longer term I think it’s a more diversified product offerings. Certainly if you’re 

wiggling a fairly large-ish screen in an automotive setting, that’s going to probably involve a 

little more force and a little different device, but unless it’s a good opportunity for us in the 

longer run. 

 

The voice biometrics, again, the area there that is the most interesting as soon as does handsets, 

but really anything with a voice interface, a lot of which don’t have any other interface. So if 

you’re going to secure it fairly well, have to be via the voice. And if you think about it, pretty 

much all the stuff gets all this attention with voice assistance and so forth. I mean, until they’re 

certain as you, it’s kind of a toy, all of the questions you ask it are really novelties or maybe play 

some music or things like that. But as far as access to information, read my email, you just – 

you’re not going to enable that unless it’s really, really sure it’s you and not sort of tinkertoy sure 

that’s you, like forensic grade stuff. 

 

And that’s what we’ve targeted, that’s what we’ve enabled already with handsets. We’re making 

really good progress with customers in that space. And so in our business, there’s never a one-

chip product line that’s just took out a big home run. It always takes a full product line and you’ll 

need a version that’s really small that goes in an ear, in an untethered earbud type in application, 

you’ll need a version that cares less about power and optimizes some other stuff, maybe Far-

Field for example for connected home. 

 

So it will – in the long run, if we’re successful, it’ll need to be a full product line to cover all 

those applications, but the signs are really good that we’ll be able to do what we set out to do. 

We’ve already become the first FIDO compliant certified, got the seal of approval from those 

guys, which is great and participated heavily in defining how do you even validate that a voice 

biometrics solution is going to, number one, do what it says on the label, but two, be secure and 

not get hacked and so forth. 

 

So great progress, that’s by far the most complex thing that we’ve undertaken as a company, 

both the development of the technology itself, but also the sales process. It’s not – generally 

speaking, our approach with customers is just to try to fly as low below the radar as we can. Just 

do a great job for the engineer’s we deal with and not make too big of a deal out of things. Voice 

biometrics isn’t one of those, if that goes probably all the way to the top of whatever company 

would need to design in, because it’s such a visible feature and it’s – but we think it adds a 

tremendous amount of value and we’re really excited about it. 

 

<<Tore Svanberg, Analyst, Stifel, Nicolaus & Company Inc.>> 

 

And just a few follow-ups on voice biometrics, so like you said, you’re the first company to get 

product compliance, based on my analysis, there’s not a lot of competitors out there right now 

that are sampling or offering and solution like that. Is that a good thing or is it also may be a bad 

thing in the sense that, when it comes to market adoption, usually the market would like to see 

maybe a few suppliers before they get too excited. So from that perspective, I mean, are we there 

yet? I mean, are we going to start to see voice biometrics in phones pretty soon, or do you think 

you would have to start to see other supplier’s participant in the market as well before customers 

really want to push it. 



 

<<Jason Rhode, President and Chief Executive Officer>> 

 

No, I haven’t really seen that limitation that’s holding us back. We’ve got some very good 

customer engagements. So I expect things can always go sideways. Like I said, there are lots of 

people involved in that decision at any particular handset manufacturer. But I expect we’ll see 

one, shipping within the next handful of orders. That actually is what I think, in particular in 

Android, it’s kind of strange looking at it from the outside because you would think an Android 

people would just be absolutely desperate for anything to differentiate around. And this to me 

seems like a pretty remarkably good opportunity to do that. 

 

But there’s definitely an element of some of the – maybe less imaginative customers in that 

space kind of looking and waiting to see somebody else going to ship this, and how are they 

going to do it, is it going to blow up in their face or is it going to be well received? Is it worth the 

time? Is it worth the effort, so forth? So I think we’ll cross that bridge, like I say, in the next 

handful of quarters and we’ll be shipping the thing. And I think that’ll help open the doors at a 

number of the other Android accounts. 

 

<<Tore Svanberg, Analyst, Stifel, Nicolaus & Company Inc.>> 

 

And as far as, again, the more diversified market adoption, you’d think that maybe the market 

would like to see it in smartphone first before they start maybe thinking about adding that 

technology, I don’t know, in automotive or in a smart home or any other area? 

 

<<Jason Rhode, President and Chief Executive Officer>> 

 

Sure. I mean, I think automotive would probably take its own specific solution in home. We can 

probably combine that with Far-Field that we provide, already in other applications. So I don’t 

think anyone in those markets is waiting to see a ship and a handset, but it is, like I say, fairly 

support intensive and tends to be application-by-application. There’s going to be some different 

stuff that you need to make it fly. So it’s really more of a focus issue for us than it is, I think 

anybody waiting and anyone waiting for someone else to ship it other than, as I said in the 

handset space. 

 

<<Tore Svanberg, Analyst, Stifel, Nicolaus & Company Inc.>> 

 

Okay. And a follow-up on haptics, obviously, this is a technology that started more in the 

amplifier area, and now you have a dedicated product portfolio for haptics. How is that business 

going to evolve? And I’m especially thinking about content, right, because how many potential 

haptics could you have in the smartphone. And I mean, I guess eventually the phone’s going to 

go completed button less. I assume that’s kind of the goal. But, yeah, how many other sort of 

haptic functions can you have in a phone? 

 

<<Jason Rhode, President and Chief Executive Officer>> 

 



Well, I mean, generally, there have been people talking about multi-axis haptic, we haven’t seen 

that – come to pass yet. But mostly when we were doing button replacement or trying to do 

button replacement or in addition to stimulate that you’ve made a press on the home button for 

example, or the virtual home button. Mostly what we’re able to do is just with a different wave 

form in the haptic actuator. So our chip drives this little weight with springs and itself, a very 

elaborate little piece of mechanical engineering, but it needs an amplifier to drive it. The faster 

you can – the more power you can dump into it in a very short amount of time, the quicker you 

can get it to move. And then you break the motion by with essentially driving the electrical 

circuit in the other direction. 

 

So you can break the motion real quickly and it kind of causes that tactile sensation, ideally 

without banging into either end of the LRA itself. So you don’t make a bunch of noise. It’s – one 

of those things is that actually you dig under the covers of how does it work, it’s a lot more 

complex than you might imagine. But we were able to either direct the sensation or to cause it to 

feel a little different depending on what our customers are wanting to do with it by just driving in 

different waveform. So whether that turns into multi-axis haptic in the long run, I’m not sure. 

But in the short-term, the share gain for us is just really broadening the product line out. We’ve 

still got a lot of ground to gain obviously with, well, pretty much everyone in the Android space. 

 

But the interest is incredibly high, and there’s a lot of opportunity to grow that business as well 

by integrating other parts of the system. So if you think about what do we provide today and 

haptic is really that essentially it’s a haptic amplify, haptic equivalent to one of our audio 

amplifiers to drive that LRA. But something else in the system needs to be doing the sensing that 

there is an event that you need to now cause an actuation on. So there’s the whole rest of that 

loop is available for integration or just developing new products around. So it all plays very 

nicely into our wheelhouse of very low power, very low latency. There’s analog and digital both 

involved. So I mean that all those three things are kind of the technologies that move something 

squarely into our wheelhouse. 

 

<<Tore Svanberg, Analyst, Stifel, Nicolaus & Company Inc.>> 

 

So what you’re saying is that if – let’s say in a haptic amplifier, just for the sake of argument, is 

selling for like $0.40, $0.50, there’s actually opportunities for you to add more functionalities to 

actually get higher contents. 

 

<<Jason Rhode, President and Chief Executive Officer>> 

 

Yes, absolutely. And that’s generally our best page out of our playbook, is just get that first 

device in there and then start figuring out how the whole rest of the system works and 

incorporate more and more of that. And it’s a great proposition. I’m way more of an engineer 

than I am a sales guy. So it’s a lot easier for us if we can go to the customer with a proposition 

that says, look at this, this is a smaller solution for you. It’s a lower cost in total and it’s a higher 

bill of materials for us. Everybody wins. And that’s been probably the most dominant theme in 

our growth over the years. 

 

<<Tore Svanberg, Analyst, Stifel, Nicolaus & Company Inc.>> 



 

And as we start to think about haptic outside of the smartphone market, is there anything you 

have to do on the sales side there, because you obviously when you start talking and thinking 

about industrial and auto and markets like that, you’d probably need more of a distribution 

channel. So those types of things that you’re already starting to work on or are you still focused 

right now making sure haptic really continues to gain share in phone? 

 

<<Jason Rhode, President and Chief Executive Officer>> 

 

I think we’ve got good relationships with the kind of customers that would design that in an 

automotive. Some of them are technically I guess part of our second largest customer now. We 

do that, I think people are so used to us with this heavily concentrated, really, really large 

customer business that obviously doesn’t go through distribution or our rep network that they’re 

surprised that we have those things. But we do have distributors around the world, largely, one 

big one, but a bunch of little regional guys in other areas as well. We’ve got a great rep network 

both here and in Europe, which is a lot of where the automotive designing that we’d be targeting, 

initially is located. We’ve got a great sales team in Japan as well. 

 

So I think we’ve got the infrastructure we need with the lot of these customers too. We’ve had in 

Cirrus’ history reasonable amounts of business in automotive. So especially with a lot of the 

OEMs that design systems that then go to a lot of automotive manufacturer. We’ve got good 

relationships with a fair number of those. It’s not a huge business for us today, but we do sell 

into a lot of that. We’ve got various quality certifications and so forth. 

 

It’s interesting because as difficult as automotive used to appear from a quality perspective, I 

think mobile and especially as it relates to our largest customers far harder. I mean, massively 

harder, because you just have no time. If any little thing is wrong, you’ve got no time to get it 

right. And that’s why we’ve got, I know you’ve seen it, but many of our investors who’ve taken 

a tour of our failure analysis and reliability lab, the stuff that team pulls off on a daily basis is 

makes automotive just to walk in the park. So, it’s definitely an exciting area for us in long run. 

It’s not a huge focus for us today and a good application for haptics and a fair number of the 

other things we do. 

 

<<Tore Svanberg, Analyst, Stifel, Nicolaus & Company Inc.>> 

 

Sure. Moving on to another opportunity you have, it certainly is not talked about a lot is, is 

MEMS Microphone, and you’ve talked about making a lot of progress there, especially on the 

supply chain of things. This would be obviously, maybe not the last one, but a very important 

part of the audio signal chain, so that you can really start to offer more complete solutions. So 

help us understand where we are in the process there, and when can MEMS Microphone finally 

become a real big business for you? 

 

<<Jason Rhode, President and Chief Executive Officer>> 

 

Yeah. I mean, we’re still ways out from it being a real big business. I think as we move into the 

kind of target customers that we expect to have, we’d want to ship, lower volumes first and kind 



of feel our way into success there. The team’s done an amazing job. MEMS Microphones are 

hard if you should for sure get paid more than $0.30 for a microphone. And obviously that’s the 

goal in the long run. If we thought that the microphone business was going to stay in the state 

that it is today, we probably wouldn’t be that interested in it. But we feel like it kind of to your 

point is as part of the overall audio chipset. If in the long run we can demonstrate that we can 

safely single source these in the highest of volumes and we can design the overall audio system 

as kind of a kit. 

 

And again, kind of like we were discussing earlier, deliver an overall chipset to our customers 

that is in total for them lower costs, but a bigger bill of materials for us and good margins and so 

forth. So the team’s done an amazing job of bringing up our capabilities in Taiwan with the 

supply chain that is all located in a nice orderly fashion relative to one another. In addition to just 

being hard, technically, there’s just logistics around it as well. You’re making the same kind of 

silicon that lots of companies struggle with just doing on its own, but then you’re also putting 

another dye in there with this micro machine to element that has wiggly bits on it and you leave a 

port open to the air and then you got bond wires that go from one to the other and all matter of 

things are heard about that, even just shipping them further than across the street from one 

another is tricky. 

 

So the team’s done a great job of bringing up that capability far more reliable than it used to be 

in both the end microphones themselves, but even in the process of bringing them to market in 

the timely fashion has gotten run out. A lot of interest from our customers in it, generally the 

state of the microphone suppliers is not anywhere near as orderly as traditional semiconductor 

vendors. And I think that’s what our customers are interested in from us as we enter that space is 

just be a good supplier, which is feels like it, but we should be able to clear. So it certainly is 

something to keep an eye on and say a reasonable size investment for us. If we get the sense over 

time that we can’t turn it into the market that is along the lines of what I’ve just described them 

and that’ll be something else we have to think about. But so far, I like our odds and feels like 

we’ve made good progress, again, over the last year. 

 

<<Tore Svanberg, Analyst, Stifel, Nicolaus & Company Inc.>> 

 

Sounds good. So I’m going to move into financial questions, before that I want to makes sure, if 

you have any questions, please raise your hand on more products and long-term things. 

 

All right. So moving on to financials, I think the investor perception is that it’s going to be hard 

for Cirrus to grow because you’re tied to the smartphone market, and the conclusion is that the 

smartphone market is a mature market. It’s pulling to a whole lot more going forward. So what 

can you share with investors to give them confidence that the company I can actually grow, I 

mean, obviously, constant growth is there, but anything else that you could share with the 

investors so they can feel more confident about the growth? 

 

<<Jason Rhode, President and Chief Executive Officer>> 

 

Sure. Yeah. It’s – I think we’ve got a significant amount of opportunity to continue to grow the 

business within handsets by doing a couple of things, within handsets that we’re already in 



branching out into other areas. The only one that we’re talking about it, because it’s out there and 

you can see it, is the haptic, but that really kind of opened our eyes that there’s a really – there’s 

a large number of opportunities for us outside of audio that benefit from our very low power, low 

latency signal processing within handsets. 

 

And let’s face it, we would all like for there to be a next big thing that is, large relative to 

handsets, but they’re just – there isn’t one today. So for us to grow in the short-term, it’s 

important to have that be a valid part of our strategy of expanding in the boxes we’re already in. 

And with the Android space, continuing the march that we’ve made across that with audio amps 

going from one amps to two amps and benefiting from that content growth, getting better 

penetrated with the haptic, and then ultimately the voice solutions and microphones that we were 

talking about earlier. 

 

So I think there’s good opportunity for us to grow within handsets, but at the same time, kind of 

the – as I said in the read-in, taking those technologies and migrating them out into anything with 

a voice interface, certainly automotive as interesting over the long run, and on broadening out 

into other areas. But over the next couple of years, I think our growth opportunities that move the 

needle are still dominated by handsets, and I feel like we can capitalize on that in the market that 

is realistically assessed as being pretty mature. 

 

<<Tore Svanberg, Analyst, Stifel, Nicolaus & Company Inc.>> 

 

Okay. And if you look at the last couple of years, obviously, growth has been hampered by the 

market and also by some of your customers, but your gross margins actually held up 

exceptionally well. You’re about 60%, which is pretty solid. Help us understand a little bit 

what’s been going on there. Has it been – has been any changes in the mix or basically your team 

doing a really good job on the cost side of things? 

 

<<Jason Rhode, President and Chief Executive Officer>> 

 

I think it’s heavily the team doing a great job on the cost side. At the same time, as the portfolio 

gets broader and more specialized, the more rifle shot you can take at solving a very specific 

product problem for a customer, generally then you can – it’s more easy to work out the pricing. 

The customers all want to see cost based pricing. You want to deliver value based pricing is 

usually end up somewhere in the middle. But if you’re providing precisely what they need and 

not a whole bunch of extra stuff, which is always a little bit of what’s going on in the general 

market, you’re never going to have the exact perfect part for most sockets. But as the product 

line gets more and more broad and we’ve got more specialized solutions across the space that 

helps smaller customers more. A large number of smaller customers tends to be good for margins 

as well. So there’s some of that. 

 

So it’s – we really kind of arrived at – whether it’s 48 or 50 years, my engineer mind is 

approximately the same. Despite everybody get wound up about the difference, we just kind of 

modeled out the market and looked at. We can supply in that range, we don’t see competitors 

that are capable of doing what we do, doing it for much less. So, again, with that combination 



and then just continuing to do a really good job for our customers, we try to minimize the 

motivation to go look for other solutions. 

 

<<Tore Svanberg, Analyst, Stifel, Nicolaus & Company Inc.>> 

 

We too have a question right here. 

 

Q&A 

 

<Q>: [Question Inaudible] 

 

<A – Jason Rhode>: Sure. 

 

<Q – Tore Svanberg,>: So I’ll repeat the question. So the question is, five years ago the company 

took out one of their competitors in Scotland. And what’s going to be the use of capital going 

forward? 

 

<A – Jason Rhode>: Yes. Well, so to touch on first one, we were very cautious about M&A. We 

– in early part of my career I watched a fair amount of value not being created in the pursuit of 

some ant M&A, I guess. So we’re very cautious about such things, but Wolfson one, a lot of 

stars aligned to make that possible. We employ more people in the UK today than we did when 

the acquisition closed. It’s been a just a huge success story. We wouldn’t have been able to do a 

lot of what we’ve done, especially in the Android space without that acquisition. 

 

In fact, Cirrus had grown so much in the immediately preceding couple of years prior to that 

acquisition that we literally would have had to go hire 400 people to even possibly sustain our 

growth. So the fact that we were able to do that acquisition just dropped the people right in that 

already knew how to do what we do. It’s gone extremely well and I have to say is as a versus I’m 

to M&A going poorly, that one went so well. It’s been one of the most fun things I’ve get to do. 

When do you ever get a, like, tie up with your closest direct competitor and then see how the 

other guy was doing it, how’d you mapping, it’s just been fun. 

 

So we would love to do another one of those if it existed. And it’s probably a little more likely 

that we do some small tuck-in kinds of acquisitions, but at the same time we’re very cautious 

about not getting too spread out geographically either in every site you add is another set of 

distractions and another dial in on a conference call and so forth. So I’d love to find them. It’s a 

good use of cash. It’s our preferred use of cash in the event that we can find M&A that we think 

will work. In lieu of that, we like buybacks, we’ve been pretty successful at executing buybacks 

over the last 10 years. We don’t do program trading. We execute those opportunistically. 

 

There are all sorts of times when I think people look at us at the end of the quarter. Why didn’t 

you buy more back? Or why’d you buy that back? And it’s just complicated because we don’t do 

program trading. We’re subject to all the same kind of open market type restrictions as 

executives would be. So, but at the same time, the stock goes up and we didn’t buy back, then 

everybody still feels okay, and if it goes down and we did buy back, then we feel okay. So 

there’s kind of some funny psychology in there. 



 

<<Tore Svanberg, Analyst, Stifel, Nicolaus & Company Inc.>> 

 

Very good. So with that we have run out of time. Thank you, Jason, so much for coming to the 

conference. Thank you all of you for coming to the Cirrus session and enjoy the rest of your day. 

Thank you. 

 

<<Jason Rhode, President and Chief Executive Officer>> 

 

Thanks. 


