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Special Note Regarding Forward-Looking Statements

This Quarterly Report on Form 10-Q contains statements relating to our expectations, projections, beliefs, and prospects, which are forward-
looking statements within the meaning of the Private Securities Litigation Reform Act of 1995. In some cases, you can identify these statements
by forward-looking words such as “anticipate,” “expect,” “intend,” “plan,” “goal,” “projects,” “believes,” “seeks,” “estimates,” "forecast," "target,"
“predict,” “future,” “may,” “can,” “will,” “would” or the negative of these terms or similar expressions. You should read these statements carefully
because they may relate to future expectations around growth, strategy and anticipated trends in our business, contain projections of future
results of operations or financial condition or state other “forward-looking” information. These statements are only predictions based on our
current expectations, estimates, assumptions, and projections about future events and are applicable only as of the dates of such statements.
These forward-looking statements are subject to certain risks and uncertainties that could cause our actual results, level of activity, performance
or achievements to differ materially from the results, level of activity, performance or achievements expressed or implied by the forward-looking
statements. Factors that could cause or contribute to such differences include, but are not limited to, those identified herein, and those discussed
in the section titled “Risk Factors” of our Annual Report on Form 10-K for the fiscal year ended April 27, 2024 and our Quarterly Reports on Form
10-Q and other reports we file with the U.S. Securities and Exchange Commission (SEC). Factors that could cause actual results to differ
materially from those predicted include, but are not limited to:

” o« » o« » o« ” o« » o« » o«

” o«

* our expectations regarding our ability to address market and customer demands and to timely develop new or enhanced solutions to
meet those demands;

» anticipated trends, challenges and growth in our business and the markets in which we operate, including pricing expectations;

* our expectations regarding our revenue, revenue mix, average selling prices, gross margin, and expenses;

* our expectations regarding dependence on a limited number of customers and end customers;

» our customer relationships and our ability to retain and expand our customer relationships and to achieve design wins;

* our expectations regarding the success, cost, and timing of new products;

» the size and growth potential of the markets for our solutions, and our ability to serve and expand our presence in those markets;
* our expectations regarding competition in our existing and future markets;

» the impact a pandemic, epidemic, or other outbreak of disease may in the future have on our business, results of operations and
financial condition, as well as the businesses of our suppliers and customers;

* our expectations regarding regulatory developments in the United States and foreign countries;

* our expectations regarding the performance of, and our relationships with, our third-party suppliers and manufacturers;
* our expectations regarding our ability to attract and retain key personnel; and

» the accuracy of our estimates regarding capital requirements and needs for additional financing.

The forward-looking statements in this Quarterly Report on Form 10-Q represent our views as of the date of this Quarterly Report on Form
10-Q. It is not possible for our management to predict all risks, nor can we assess the impact of all factors on our business or the extent to which
any factor, or combination of factors, may cause actual results to differ materially from those contained in any forward-looking statements we
may make. Given these uncertainties, you should not place undue reliance on these forward-looking statements. Except as may be required by
law, we assume no obligation to update these forward-looking statements or the reasons that results could differ from these forward-looking
statements. You should, therefore, not rely on these forward-looking statements as representing our views as of any date subsequent to the date
of this Quarterly Report on Form 10-Q.

You should not rely upon forward-looking statements as predictions of future events. Although we believe that the expectations reflected in
the forward-looking statements are reasonable, we cannot guarantee that the future results,



levels of activity, performance or events and circumstances reflected in the forward-looking statements will be achieved or will occur.



PART |I—FINANCIAL INFORMATION
Item 1. Financial Statements.

Credo Technology Group Holding Ltd
Condensed Consolidated Balance Sheets

(unaudited, in thousands, except per share amounts)

February 1, 2025 April 27, 2024
Assets
Current assets:
Cash and cash equivalents $ 299,208 $ 66,942
Short-term investments 80,000 343,061
Accounts receivable 157,133 59,662
Inventories 53,231 25,907
Contract assets 13,585 21,562
Prepaid expenses and other current assets 15,993 13,131
Total current assets 619,150 530,265
Property and equipment, net 67,805 43,665
Right of use assets 15,346 13,077
Other non-current assets 17,615 14,925
Total assets $ 719,916 601,932
Liabilities and Shareholders' Equity
Current liabilities:
Accounts payable $ 36,805 13,417
Accrued compensation and benefits 9,236 9,000
Accrued expenses and other current liabilities 33,301 18,301
Deferred revenue 1,391 3,902
Total current liabilities 80,733 44,620
Non-current operating lease liabilities 12,956 11,133
Other non-current liabilities 8,001 5,981
Total liabilities 101,690 61,734
Commitments and contingencies (Note 7)
Shareholders' equity:
Ordinary shares, $0.00005 par value; 1,000,000 shares authorized; 169,699 and 164,305 shares issued
and outstanding at February 1, 2025 and April 27, 2024, respectively 8 8
Additional paid in capital 738,371 676,054
Accumulated other comprehensive loss (403) (519)
Accumulated deficit (119,750) (135,345)
Total shareholders' equity 618,226 540,198
Total liabilities and shareholders' equity $ 719916 601,932

The accompanying notes are an integral part of these unaudited condensed consolidated financial statements.



Credo Technology Group Holding Ltd
Condensed Consolidated Statements of Operations

(unaudited, in thousands, except per share amounts)

Three Months Ended Nine Months Ended
February 1, 2025 January 27, 2024 February 1, 2025 January 27, 2024
Revenue:
Product sales $ 129,371 % 39,975 $ 247,653 $ 104,250
Product engineering services 2,667 11,830 10,785 16,557
IP license 2,964 1,253 8,312 11,381
Total revenue 135,002 53,058 266,750 132,188
Cost of revenue:
Cost of product sales revenue 48,835 18,912 96,602 50,126
Cost of product engineering services revenue 233 1,471 1,256 1,935
Cost of IP license revenue 8 117 171 662
Total cost of revenue 49,076 20,500 98,029 52,723
Gross profit 85,926 32,558 168,721 79,465
Operating expenses:
Research and development 36,261 24,236 98,412 68,610
Selling, general and administrative 23,471 14,233 66,973 40,032
Total operating expenses 59,732 38,469 165,385 108,642
Operating income (loss) 26,194 (5,911) 3,336 (29,177)
Other income, net 3,918 4,291 13,925 9,150
Income (loss) before income taxes 30,112 (1,620) 17,261 (20,027)
Provision (benefit) for income taxes 752 (2,048) 1,666 (2,135)
Net income (loss) $ 29,360 $ 428 $ 15,595 $ (17,892)
Net income (loss) per share:
Basic $ 017 $ — $ 0.09 $ (0.12)
Diluted $ 0.16 $ — $ 0.09 $ (0.12)
Weighted-average shares:
Basic 168,167 157,155 166,562 152,063
Diluted 182,464 167,160 180,495 152,063

The accompanying notes are an integral part of these unaudited condensed consolidated financial statements.



Credo Technology Group Holding Ltd
Condensed Consolidated Statements of Comprehensive Income (Loss)

(unaudited, in thousands)

Three Months Ended Nine Months Ended
February 1, 2025 January 27, 2024 February 1, 2025 January 27, 2024
Net income (loss) $ 29,360 $ 428 $ 15,595 $ (17,892)
Other comprehensive gain (loss):
Foreign currency translation gain (loss) (93) 241 116 (144)
Total comprehensive income (loss) $ 29,267 $ 669 $ 15711 § (18,036)

The accompanying notes are an integral part of these unaudited condensed consolidated financial statements.



Balances at April 27, 2024

Ordinary shares issued under equity incentive plans
Tax withheld related to RSU settlement
Share-based compensation

Warrant contra revenue

Total comprehensive loss

Balances at August 3, 2024

Ordinary shares issued under equity incentive plans
Tax withheld related to RSU settlement
Share-based compensation

Warrant contra revenue

Total comprehensive loss

Balances at November 2, 2024

Ordinary shares issued under equity incentive plans
Tax withheld related to RSU settlement
Share-based compensation

Warrant contra revenue

Total comprehensive income

Balances at February 1, 2025

Credo Technology Group Holding Ltd
Condensed Consolidated Statements of Shareholders’ Equity

(unaudited, in thousands)

Accumulated

Ordinary Shares Additional Other Total
Number of Paid-in Comprehensive Accumulated Shareholders’

Shares Amount Capital Income (Loss) Deficit Equity
164,305 $ 8 676,054 $ (519) $ (135,345) $ 540,198
1,697 — 3,513 — — 3,513
(37) — (1,071) — — (1,071)
— — 16,640 — — 16,640
— — 3,218 — — 3,218
— — — 144 (9,540) (9,396)
165,965 $ 8 $ 698,354 $ (375) $ (144,885) 553,102
1,228 — 871 — — 871
(36) == (1,179) == == (1,179)
— — 16,663 — — 16,663
— — 2,610 — — 2,610
— — — 65 (4,225) (4,160)
167,157 $ 8 717,319 $ (310) $ (149,110) 567,907
2,618 — 2,413 — — 2,413
(76) — (4,909) — — (4,909)
— — 16,190 — — 16,190
— — 7,358 — — 7,358
— — — (93) 29,360 29,267
169,699 $ 8 $ 738371 §$ (403) $ (119,750) $ 618,226




Balances at April 29, 2023

Ordinary shares issued under equity incentive plans
Tax withheld related to RSU settlement
Share-based compensation

Warrant contra revenue

Total comprehensive loss

Balances at July 29, 2023

Ordinary shares issued under equity incentive plans
Tax withheld related to RSU settlement
Share-based compensation

Warrant contra revenue

Total comprehensive loss

Balances at October 28, 2023

Issuance of ordinary share in connection with public offering,
net of underwriter discounts and offering costs

Ordinary shares issued under employee share plan
Tax withheld related to RSU settlement
Share-based compensation

Warrant contra revenue

Total comprehensive income

Balances at January 27, 2024

148,651 7 454,795 (191) ~ (106,976) 347,635
1,214 — 3,440 — — 3,440
(11) — (180) — — (180)

— — 7,968 — — 7,968

_ — 436 — — 436

— — — (162)  (11,697)  (11,859)
149,854 $ 7 $ 466,459 $ (353) $ (118,673) $ 347,440
703 1 637 — — 638
(11) — (182) — — (182)

— — 8,144 — — 8,144

— — 354 — — 354

_ — — (223) (6,623) (6,846)
150,546 $ 8 $ 475412 $ (576) $ (125,296) $ 349,548
10,440 — 173415 — — 173415
2,138 — 1,955 — — 1,955
(56) — (985) — — (985)
— — 8,332 — — 8,332

— — 1,033 — — 1,033

— — — 241 428 669
163,068 $ 8 659,162 $ (335) $ (124,868) $ 533,967

The accompanying notes are an integral part of these unaudited condensed consolidated financial statements.



Credo Technology Group Holding Ltd
Condensed Consolidated Statements of Cash Flows

(unaudited, in thousands)

Nine Months Ended

February 1, 2025

January 27, 2024

Cash flows from operating activities:

Net income (loss) $ 15,595 §$ (17,892)
Adjustments to reconcile net loss to net cash provided by operating activities:
Depreciation and amortization 14,281 10,085
Share-based compensation 49,493 24,444
Warrant contra revenue 13,186 1,823
Write-downs for excess and obsolete inventory 4,353 667
Changes in operating assets and liabilities:
Accounts receivable (97,471) 4,781
Inventories (31,677) 13,849
Contract assets 7,977 (8,464)
Prepaid and other current assets (2,862) (2,721)
Other non-current assets 1,628 (7,398)
Accounts payable 22,343 5,281
Accrued expenses, compensation and other liabilities 13,025 3,540
Deferred revenue (2,610) 585
Net cash provided by operating activities 7,261 28,580
Cash flows from investing activities:
Purchases of property and equipment (32,406) (12,457)
Maturities of short-term investments 376,777 169,754
Purchases of short-term investments (113,716) (373,587)
Net cash provided by (used in) investing activities 230,655 (216,290)
Cash flows from financing activities:
Proceeds from issuance of ordinary share in connection with public offering, net of underwriter discounts
and offering costs — 173,636
Payments on technology license obligations (5,394) (3,052)
Proceeds from employee share incentive plans 6,797 6,033
Tax withheld related to RSU settlement (7,159) (1,348)
Net cash provided by (used in) financing activities (5,756) 175,269
Effect of exchange rate changes on cash 106 (69)
Net increase (decrease) in cash and cash equivalents 232,266 (12,510)
Cash and cash equivalents at beginning of the period 66,942 108,583
Cash and cash equivalents at end of the period $ 299,208 $ 96,073
Supplemental cash flow information:
Purchases of property and equipment included in accounts payable, accrued expenses and other
liabilities $ 8,841 § 8,767

The accompanying notes are an integral part of these unaudited condensed consolidated financial statements.
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Credo Technology Group Holding Ltd
Notes to Unaudited Condensed Consolidated Financial Statements

1. Description of Business and Basis of Presentation

Credo Technology Group Holding Ltd was formed as an exempted company under the laws of the Cayman Islands in September 2014.
Credo Technology Group Holding Ltd directly owns Credo Technology Group Ltd., which owns, directly and indirectly, all of the shares of its
subsidiaries in mainland China, Hong Kong, and the United States (U.S.). References to the “Company” in these notes refer to Credo
Technology Group Holding Ltd and its subsidiaries on a consolidated basis, unless otherwise specified.

The Company’s mission is to redefine high-speed connectivity by delivering breakthrough solutions that enable the next generation of Al-
driven applications. The Company is committed to enabling faster, more reliable, more energy-efficient, and scalable solutions that support the
ever-expanding demands of Al, cloud computing, and hyperscale networks. The Company’s connectivity solutions are optimized for optical and
electrical Ethernet applications, including the 100G, 200G, 400G, 800G and emerging 1.6T markets. The Company’s products are based on its
Serializer/Deserializer (SerDes) and Digital Signal Processor (DSP) technologies. The Company’s product families include integrated circuits
(ICs), Active Electrical Cables (AECs) and SerDes Chiplets. The Company’s intellectual property (IP) solutions consist primarily of SerDes IP
licensing.

Basis of Presentation

The accompanying unaudited condensed consolidated financial statements are presented in accordance with generally accepted accounting
principles in the United States (US GAAP) applicable to interim periods, under the rules and regulations of the U.S. Securities and Exchange
Commission (the SEC). Certain information and footnote disclosures normally included in financial statements prepared in accordance with US
GAAP have been condensed or omitted as permitted by the SEC. These unaudited condensed consolidated financial statements and related
notes should be read in conjunction with the Company’s fiscal year 2024 audited financial statements included in the Company’s Annual Report
on Form 10-K for the fiscal year ended April 27, 2024. The unaudited condensed consolidated financial statements include all adjustments,
including normal recurring adjustments and other adjustments, that are considered necessary for fair presentation of the Company’s financial
position and results of operations. All inter-company accounts and transactions have been eliminated. Operating results for the periods
presented herein are not necessarily indicative of the results that may be expected for the entire year.

The Company’s fiscal year is a 52- or 53-week period ending on the Saturday closest to April 30. Its fiscal year ending May 3, 2025 (fiscal
year 2025) is a 53-week fiscal year. The first quarter of fiscal year 2025 ended on August 3, 2024, the second quarter ended on November 2,
2024, and the third quarter ended on February 1, 2025.

2. Significant Accounting Policies

The Company believes that other than the accounting policies as described below, there have been no significant changes to the items
disclosed in Note 2, “Significant Accounting Policies,” included in the Company’s Annual Report on Form 10-K for the fiscal year ended April 27,
2024.

Use of Estimates

The preparation of these condensed consolidated financial statements in conformity with GAAP requires management to make estimates
and assumptions that affect the amounts reported in the Company’s condensed consolidated financial statements and accompanying notes.

The Company bases its estimates and judgments on historical experience, knowledge of current conditions and beliefs of what could occur
in the future, given the available information. Estimates are used for, but not limited to, write-down for excess and obsolete inventories, the
standalone selling price for each distinct performance obligation included in customer contracts with multiple performance obligations, variable
consideration from revenue contracts, the realization of tax assets and estimates of tax reserves, and impairment of long-lived assets. Actual
results may differ from those estimates and such differences may be material to the financial statements. In the current macroeconomic
environment, these estimates require increased judgment and carry a higher degree of variability and volatility. As events continue to evolve and
additional information becomes available, these estimates may change materially in future periods.

Reclassifications

Certain prior period balances were reclassified to conform to the current period’s presentation. None of these reclassifications had an impact
on reported net income or cash flows for any of the periods presented.
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Credo Technology Group Holding Ltd
Notes to Unaudited Condensed Consolidated Financial Statements

Recent Accounting Pronouncements Not Yet Adopted

In November 2023, the FASB issued ASU 2023-07, Segment Reporting (Topic 280) Improvements to Reportable Segment Disclosures,
which requires disclosure of incremental segment information on an annual and interim basis. This standard is effective for fiscal years beginning
after December 15, 2023, and interim periods within fiscal years beginning after December 15, 2024, and requires retrospective application to all
prior periods presented in the financial statements. The Company is currently evaluating the impact of adopting this guidance on its consolidated
financial statements and disclosures.

In December 2023, the FASB issued ASU 2023-09, Income Taxes (Topic 740) Improvements to Income Tax Disclosures, which requires
disclosure of disaggregated income taxes paid, prescribes standard categories for the components of the effective tax rate reconciliation, and
modifies other income tax-related disclosures. This standard is effective for fiscal years beginning after December 15, 2024, and may be applied
on a retrospective or prospective basis. The Company is currently evaluating the impact of adopting this guidance on its consolidated financial
statements and disclosures.

In November 2024, the FASB issued ASU 2024-03, Income Statement—Reporting Comprehensive Income— Expense Disaggregation
Disclosures, which requires disclosure of, in interim and annual reporting periods, additional information about certain expenses in the financial
statements. This standard is effective for fiscal years beginning after December 15, 2026, and interim periods beginning after December 15,
2027 and may be applied on a retrospective or prospective basis. The Company is currently evaluating the impact of adopting this guidance on
its consolidated financial statements and disclosures.

3. Concentrations

Financial instruments that subject the Company to concentrations of credit risk consist primarily of cash and cash equivalents, short-term
investments and accounts receivable. Cash is placed in major financial institutions around the world. The Company’s cash deposits exceed
insured limits. Short-term investments are subject to counterparty risk up to the amount presented on the balance sheet.

Historically, a relatively small number of customers have accounted for a significant portion of the Company’s revenue. The particular
customers which account for revenue concentration have varied from period-to-period as a result of the addition of new contracts, completion of
existing contracts, and the volumes and prices at which the customers have recently bought the Company’s products. These variations are
expected to continue in the foreseeable future.

The following tables summarize the accounts receivable and revenue as a percentage of total accounts receivable and total revenue,
respectively, for the Company’s most significant customers. In the tables below, customers are defined as the contracting entities who place
purchase orders or enter into revenue contracts with the Company:

Accounts Receivable February 1, 2025 April 27, 2024
Customer A 88 % 53 %
Customer B * 23 %
Three Months Ended Nine Months Ended

Revenue February 1, 2025 January 27, 2024 February 1, 2025 January 27, 2024
Customer A 84 % 41 % 66 % 37 %
Customer B * 23 % * 15 %
Customer C * 1 % * *
Customer D * * * 12 %

* Less than 10% of total accounts receivable or total revenue.
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Credo Technology Group Holding Ltd
Notes to Unaudited Condensed Consolidated Financial Statements

4. Revenue Recognition

The following table summarizes revenue disaggregated by primary geographical market based on destination of shipment and location of
contracting entity, which may differ from the customer’s principal offices (in thousands):

Three Months Ended Nine Months Ended

February 1, 2025 January 27, 2024 February 1, 2025 January 27, 2024

Hong Kong $ 93,337 §$ 28,393 §$ 152,695 $ 48,885
Mainland China 25,263 798 48,535 22,415
United States 7,626 15,436 40,281 29,688
Taiwan 1,080 3,482 2,255 13,730
Rest of World 7,696 4,949 22,984 17,470
$ 135,002 $ 53,058 $ 266,750 $ 132,188

Contract Balances

The contract assets are primarily related to the Company’s fixed fee IP licensing arrangements and rights to consideration for performance
obligations delivered but not billed as of February 1, 2025 and April 27, 2024.

During the nine months ended February 1, 2025, the Company recognized $3.7 million of revenue that was included in the deferred revenue
balance as of April 27, 2024.

During the nine months ended February 1, 2025, the decrease in contract assets of $8.7 million was primarily driven by billings for certain
milestones that had been met.

Remaining Performance Obligations

Revenue allocated to remaining performance obligations represents the transaction price allocated to the performance obligations that are
unsatisfied, or partially unsatisfied, which includes unearned revenue and amounts that will be invoiced and recognized as revenue in future
periods. The contracted but unsatisfied performance obligation was approximately $1.1 million and the satisfied but unrecognized performance
obligation was approximately $1.1 million as of February 1, 2025 which the Company expects to recognize over the next 12 months. The
Company applied a performance constraint on the satisfied but unrecognized performance obligation due to uncertainty around the collectability
of milestone payments.

Customer Warrant

In fiscal year 2022, the Company issued a warrant to Amazon.com NV Investment Holdings LLC (Holder) to purchase an aggregate of up to
4,080 thousand of the Company’s ordinary shares at an exercise price of $10.74 per share (the Customer Warrant). The exercise period of the
Customer Warrant is through the seventh anniversary of the issue date. Upon issuance of the Customer Warrant, 40 thousand of the shares
issuable upon exercise of the Customer Warrant vested immediately and the remainder of the shares issuable will vest in tranches over the
contract term based on the amount of global payments by Holder and its affiliates to us, up to $201 million in aggregate payments. A total of
4,080 thousand and 1,080 thousand of the shares issuable upon exercise of the Customer Warrant were deemed vested as of February 1, 2025
and April 27, 2024, respectively.

Using a grant date fair value of $4.65, the Company recognized $7.4 million and $13.2 million for the three and nine months ended February
1, 2025, respectively, and $1.0 million and $1.8 million for the three and nine months ended January 27, 2024, respectively, as contra revenue
within product sales revenue on the condensed consolidated statements of operations.

5. Fair Value Measurements

Fair value is an exit price representing the amount that would be received in the sale of an asset or paid to transfer a liability in an orderly
transaction between market participants. As such, fair value is a market-based measurement that should be determined based on assumptions
that market participants would use in pricing an asset or a liability. As a basis for considering such assumptions, the accounting guidance
establishes a three-tier value hierarchy, which prioritizes the inputs used in the valuation methodologies in measuring fair value:

Level 1 - Observable inputs that reflect quoted prices for identical assets or liabilities in active markets.
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Credo Technology Group Holding Ltd
Notes to Unaudited Condensed Consolidated Financial Statements
Level 2 - Other inputs that are directly or indirectly observable in the marketplace.
Level 3 - Unobservable inputs that are supported by little or no market activity.

The fair value hierarchy also requires an entity to maximize the use of observable inputs and minimize the use of unobservable inputs when
measuring fair value.

The Company measures the fair value of money market funds using Level 1 inputs. The Company’s certificates of deposit are classified as
held-to-maturity securities as the Company intends to hold until their maturity dates. The certificates of deposit are valued using Level 2 inputs.
Pricing sources may include industry standard data providers, security master files from large financial institutions, and other third-party sources
used to determine a daily market value.

The following tables present the fair value of the financial instruments measured on a recurring basis as of February 1, 2025 and April 27,
2024 (in thousands).

February 1, 2025

Level 1 Level 2 Level 3 Total
Cash equivalents:
Money market funds $ 228,332 % — 3 — 3 228,332
Certificates of deposit — 65,428 — 65,428
Short-term investments:
Certificates of deposit — 80,000 — 80,000
Total cash equivalents and short-term investments $ 228,332 § 145,428 $ — 3 373,760
April 27, 2024
Level 1 Level 2 Level 3 Total
Cash equivalents:
Money market funds $ 57175 $ — 3 — 3 57,175
Short-term investments:
Certificates of deposit — 343,061 — 343,061
Total cash equivalents and short-term investments $ 57,175 $ 343,061 $ — 3 400,236

The carrying amount of the Company’s financial instruments, including cash equivalents, short-term investments, accounts receivable and
accounts payable, approximate their respective fair values because of their short maturities. As of February 1, 2025 and April 27, 2024, there
were no unrealized losses or gains associated with the Company’s financial instruments.

Interest income recognized for the three and nine months ended February 1, 2025 was $4.2 million and $14.7 million, respectively. Interest
income recognized for the three and nine months ended January 27, 2024 was $4.4 million and $9.9 million, respectively.

6. Supplemental Financial Information
Inventories

Inventories consisted of the following (in thousands):

February 1, 2025 April 27, 2024
Raw materials $ 13,228 $ 9,415
Work in process 17,306 7,470
Finished goods 22,697 9,022
$ 53,231 $ 25,907

14



Credo Technology Group Holding Ltd
Notes to Unaudited Condensed Consolidated Financial Statements

Property and Equipment, Net

Property and equipment consisted of the following (in thousands):

February 1, 2025 April 27, 2024
Production equipment $ 34,474 $ 27,608
Computer equipment and software 28,250 18,271
Laboratory equipment 24,028 19,840
Leasehold improvements 2,880 2,525
Others 616 534
Construction in progress 20,420 3,616
110,668 72,394

Less: Accumulated depreciation and amortization (42,863) (28,729)

$ 67,805 $ 43,665

Depreciation and amortization expense was $5.1 million and $14.3 million for the three and nine months ended February 1, 2025,
respectively and $3.4 million and $10.1 million for the three and nine months ended January 27, 2024, respectively. Computer equipment and
software primarily includes technology licenses for computer-aided design tools relating to the Company’s R&D design of future products and
intellectual properties. Production equipment and construction in progress primarily include mask set costs capitalized relating to the Company’s

products already introduced or to be introduced.
Accrued Expenses and Other Current Liabilities

Accrued expenses and other current liabilities consisted of the following (in thousands):

February 1, 2025 April 27, 2024
Accrued expenses $ 23652 $ 9,610
Current payables relating to purchases of property and equipment 6,470 5,950
Current portion of operating lease liabilities 3,179 2,741
$ 33,301 $ 18,301
Other Non-current Liabilities
Other non-current liabilities consisted of the following (in thousands):
February 1, 2025 April 27, 2024
Non-current payables relating to purchases of property and equipment $ 7,064 $ 4,950
Other non-current liabilities 937 1,031
$ 8,001 $ 5,981

7. Commitments and Contingencies
Non-cancelable Purchase Obligations

Total future non-cancelable purchase obligations as of February 1, 2025 are as follows (in thousands):
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Purchase Commitments to

Fiscal Year Manufacturing Vendors Technology License Fees Total

Remainder of 2025 $ 36,509 $ 4,080 40,589
2026 5,427 9,392 14,819
2027 6,177 8,035 14,212
2028 4,682 350 5,032
2029 — 350 350
Total unconditional purchase

commitments $ 52,795 $ 22,207 § 75,002

Technology license fees include the liabilities under agreements for technology licenses between the Company and various vendors.

Under the Company’s manufacturing relationships with its foundry partners, cancellation of outstanding purchase orders is allowed but
requires payment of all costs and expenses incurred through the date of cancellation.

As of February 1, 2025, the total value of non-cancelable purchase orders payable within the next one year that were committed with the
Company’s third-party subcontractors was approximately $35.2 million. Such purchase commitments are included in the preceding table.

The Company has a manufacturing supply capacity reservation agreement with an assembly subcontractor as of February 1, 2025. Under
this arrangement, the Company has paid refundable deposits to the supplier in exchange for reserved manufacturing production capacity over
the term of the agreement, which approximates five years. In addition, the Company committed to certain purchase levels that were in line with
the capacity reserved. If the Company does not meet the purchase level commitment, the agreement requires the Company to pay a fee equal
to the difference between the actual purchase and the purchase commitment, up to the value of refundable deposits made. In the fiscal quarter
ended November 2, 2024, the agreement was amended to change the purchase commitment measurement from a dollar amount to a quantity
amount throughout the remaining periods. The Company estimated a dollar cost per unit using actual billings from the assembly subcontractor
for the most recent calendar quarter and calculating a weighted-average cost per unit. Based on this calculation, the Company currently
estimates that it has made purchase level commitments of at least $17.6 million for the remainder of fiscal year 2025 through fiscal year 2028
under the capacity reservation agreement. Such purchase commitments are included in the preceding table. In addition, the Company had
refundable deposits of $8.4 million of which $1.8 million was recorded in prepaid expenses and other current assets and $6.6 million was
recorded in other non-current assets on the unaudited condensed consolidated balance sheet.

Warranty Obligations

The Company’s products generally carry a standard one-year warranty. The Company’s warranty expense was not material in the periods
presented.

Indemnifications

In the ordinary course of business, the Company has entered into agreements that contain certain indemnification obligations of varying
scope and terms to customers, vendors, lessors, investors, directors, officers, employees and other parties with respect to certain matters,
including, but not limited to, certain losses arising out of the Company’s breach of such agreements, services to be provided by the Company or
from intellectual property infringement claims made by third parties. These indemnification obligations may survive termination of the underlying
agreement and the maximum potential amount of future payments the Company could be required to make under these indemnification
provisions may not be subject to maximum loss limitations. The Company has not incurred material costs to defend lawsuits or settle claims
related to these indemnification obligations. Accordingly, the Company had no liabilities recorded for these agreements as of February 1, 2025
and April 27, 2024.

Legal Proceedings

From time to time, the Company may be a party to various litigation claims in the ordinary course of business. Legal fees and other costs
associated with such actions are expensed as incurred. The Company assesses, in conjunction with legal counsel, the need to record a liability
for litigation and contingencies. Accrual estimates are recorded when and if it is determined that such a liability for litigation and contingencies
are both probable and reasonably estimable. As of the date of issuance of these unaudited condensed consolidated financial statements, the
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Company was not subject to any material litigation. No accruals for loss contingencies or recognition of actual losses have been recorded in any
of the periods presented.

8. Leases

The Company leases office space, in the United States and internationally, under operating leases. The Company’s leases have remaining
lease terms generally between one year and six years. Operating leases are included in right of use assets, accrued expenses and other current
liabilities, and non-current operating lease liabilities on the Company’s unaudited condensed consolidated balance sheets. The Company does
not have any finance leases.

Lease expense and supplemental cash flow information are as follows (in thousands):

Three Months Ended Nine Months Ended
February 1, 2025 January 27, 2024 February 1, 2025 January 27, 2024
Operating lease expenses $ 1,047 $ 983 $ 3,084 $ 2,814
Cash paid for amounts included in the measurement of operating
lease liabilities $ 946 $ 847 $ 2,862 $ 2,541
Right-of-use assets obtained in exchange for lease obligation $ 9247 $ 739 $ 4,478 $ 739

The aggregate future lease payments for operating leases as of February 1, 2025 are as follows (in thousands):

Fiscal Year Operating Leases
2025 $ 1,159
2026 3,834
2027 3,289
2028 3,293
2029 3,394
Thereafter 4,009

Total lease payments 18,978
Less: Interest 2,842

Present value of lease liabilities $ 16,136

As of February 1, 2025, the weighted-average remaining lease term for the Company's operating leases was 5.3 years and the weighted-
average discount rate used to determine the present value of the Company's operating leases was 6.3%.

9. Share Incentive Plan
Restricted Stock Unit (RSU) Awards
A summary of information related to RSU activity during the nine months ended February 1, 2025 is as follows:

RSUs Outstanding

Weighted-
Average
Weighted- Remaining Aggregate
Number of Shares  Average Grant Contractual Intrinsic Value
(in thousands) Date Fair Value Term (in millions)
Balance as of April 27, 2024 10,139 $16.11 152 § 188.2
Granted 1,028 $41.11
Vested (3,091) $15.57
Canceled/ forfeited (543) $20.28
Balance and expected to vest as of February 1, 2025 7,533 $19.47 126 $ 527.5
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Share Option Awards
A summary of information related to share option activity during the nine months ended February 1, 2025 is as follows:

Options Outstanding

Weighted-
. Average
Weighted- Remaining Aggregate
Outstanding Average Contractual Intrinsic Value
Share Options Exercise Price Term (in millions)
Balance as of April 27, 2024 6,421 $1.97 530 $ 106.5
Options vested and exercised (2,230) $1.65
Options canceled/ forfeited (13) $4.58
Balance exercisable and expected to vest as of February 1, 2025 4,178 $2.14 494 $ 283.6

Employee Stock Purchase Plan (ESPP)

The Company issued 56 thousand and 195 thousand shares during the three and nine months ended February 1, 2025, respectively, and 76
thousand and 281 thousand shares during the three and nine months ended January 27, 2024, respectively, under the ESPP.

Summary of Share-based Compensation Expense

The following table summarizes share-based compensation expense included in the unaudited condensed consolidated statements of
operations (in thousands):

Three months ended Nine Months Ended
February 1, 2025 January 27, 2024 February 1, 2025 January 27, 2024
Cost of revenue $ 226 $ 458 $ 838 $ 897
Research and development 8,511 4,697 26,073 14,093
Selling, general and administrative 7,453 3,177 22,582 9,454
$ 16,190 $ 8,332 $ 49,493 $ 24,444

10. Income Taxes

The Company’s tax provision for interim periods is determined using an estimate of its annual effective tax rate, excluding zero rate
jurisdictions, and adjusted for discrete items, if any, that arise during the period. Each quarter, the Company updates its estimate of the annual
effective tax rate, and if the estimated annual effective tax rate changes, the Company makes a cumulative adjustment in such period. The
Company’s quarterly tax provision, and estimate of its annual effective tax rate, is subject to variation due to several factors, including variability
in accurately predicting its pre-tax income or loss and the mix of jurisdictions to which they relate, intercompany transactions, changes in tax
laws, the applicability of special tax regimes, changes in how we do business, and discrete items.

Provision (benefit) for income taxes for the three and nine months ended February 1, 2025 and January 27, 2024 was as follows (in
thousands except percentages):

Three Months Ended Nine Months Ended
February 1, 2025 January 27, 2024 % Change February 1, 2025 January 27, 2024 % Change
Provision (benefit) for income taxes  $ 752 $ (2,048) (136.7)% $ 1,666 % (2,135) (178.0)%
Effective tax rate 25% 126.4 % 9.7 % 10.7 %

The Company’s effective tax rate for the three and nine months ended February 1, 2025 differed from the same period in the prior fiscal year
primarily due to the tax benefit of share-based compensation expense being offset by a full valuation allowance on deferred tax assets in the
U.S. entity in fiscal year 2025.
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During the three and nine months ended February 1, 2025, there were no material changes to the total amount of unrecognized tax benefits
and the Company does not expect any significant changes in the next 12 months.

11. Net Income (Loss) Per Share

The Company reports both basic net income (loss) per share, which is based on the weighted-average number of ordinary shares
outstanding during the period, and diluted net income (loss) per share, which is based on the weighted-average number of ordinary shares
outstanding and potentially dilutive shares outstanding during the period. Net income (loss) per share for the three and nine months ended
February 1, 2025 and January 27, 2024, respectively, was determined as follows (in thousands, except per share amounts):

Three Months Ended Nine Months Ended
February 1, 2025 January 27, 2024 February 1, 2025 January 27, 2024
Numerator:
Net income (loss) $ 29,360 $ 428 $ 15,595 §$ (17,892)
Denominator:
Weighted-average shares - basic 168,167 157,155 166,562 152,063
Effect of dilutive shares
Share-based compensation awards 10,919 9,827 10,966 —
Customer Warrant 3,378 179 2,968 —
Weighted-average shares - diluted 182,464 167,160 180,495 152,063
Net income (loss) per share:
Basic $ 017 $ — 3 0.09 $ (0.12)
Diluted $ 016 $ — 0.09 $ (0.12)

Potential dilutive securities include dilutive ordinary shares from the Customer Warrant, share-based awards attributable to the assumed
exercise of share options and vesting of RSUs and ESPP shares using the treasury stock method. Under the treasury stock method, potential
ordinary shares outstanding are not included in the computation of diluted net income per share if their effect is anti-dilutive. The following
potentially dilutive securities outstanding (in thousands) have been excluded from the computations of diluted weighted-average shares
outstanding for the three and nine months ended February 1, 2025 and January 27, 2024:

Three Months Ended Nine Months Ended
February 1, 2025 January 27, 2024 February 1, 2025 January 27, 2024
Share-based compensation awards 175 3,921 242 13,747
Customer Warrant — 3,901 — 4,080
175 7,822 242 17,827

12. Subsequent Events

On March 7, 2025, the Compensation Committee of the Board of Directors of the Company (Compensation Committee) approved annual
refresh grants to the Company’s certain current named executive officers in the form of performance-based restricted stock units (PSUs) under
the Company’s 2021 Long-Term Incentive Plan (the Plan). Refer to the section titled “Annual PSU Refresh Grants” within Item 5. Other
Information for further details.
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MANAGEMENT’S DISCUSSION AND ANALYSIS OF FINANCIAL CONDITION AND RESULTS OF OPERATIONS

The following discussion and analysis of our financial condition and results of operations should be read in conjunction with the unaudited
condensed consolidated financial statements and the related notes thereto included elsewhere in this Quarterly Report on Form 10-Q and the
audited consolidated financial statements and notes thereto and management’s discussion and analysis of financial condition and results of
operations for the fiscal year ended April 27, 2024 included in the Company’s Annual Report on Form 10-K for the fiscal year ended April 27,
2024. Some of the information contained in this discussion and analysis includes forward-looking statements that involve risks and uncertainties
as described under the heading “Special Note Regarding Forward-Looking Statements” of this Quarterly Report on Form 10-Q.

Overview

At Credo, our mission is to redefine high-speed connectivity by delivering breakthrough solutions that enable the next generation of Al-driven
applications. We are committed to enabling faster, more reliable, more energy-efficient, and scalable solutions that support the ever-expanding
demands of Al, cloud computing, and hyperscale networks. Our connectivity solutions are optimized for optical and electrical Ethernet
applications, including the 100G (or Gigabits per second), 200G, 400G, 800G and emerging 1.6T (or Terabits per second) markets. Our products
are based on our Serializer/Deserializer (SerDes) and Digital Signal Processor (DSP) technologies. Our product families include integrated
circuits (ICs), Active Electrical Cables (AECs) and SerDes Chiplets. Our intellectual property (IP) solutions consist primarily of SerDes IP
licensing.

Data generation has increased dramatically over the past ten years, creating new and complicated challenges in both circuit and system
design. Our proprietary SerDes and DSP technologies enable us to achieve similar performance to leading competitors’ products but at a lower
cost and more highly available legacy node (n-1 advantage). Beyond power and performance, Credo continues to innovate to address
customers’ system level requirements. We partner with Microsoft on our HiWire Switch AEC and open-source implementation that helps realize
Microsoft’s vision for a highly reliable network-managed dual-Top-of-Rack (ToR) architecture (a network architecture design in which computing
equipment located within the same or an adjacent rack are, for redundancy, connected to two in-rack network switches, which are, in turn,
connected to aggregation switches via fiber optic cables), overcome complex and slow legacy enterprise approaches, simplify deployment and
improve connection reliability in the data center.

The multibillion-dollar data infrastructure market that we serve is driven largely by hyperscale data centers (hyperscalers), as well as general
compute, Al/ML infrastructure, multi-service operators (MSOs), and mobile network operators (MNOs). The demands for increased bandwidth,
improved power and cost efficiency and heightened security have simultaneously and dramatically expanded as work, education and
entertainment have rapidly digitized across myriad endpoint users.

We design, market and sell both product and IP solutions. We help define industry conventions and standards within the markets we target
by collaborating with technology leaders and standards bodies. We contract with a variety of manufacturing partners to build our products based
on our proprietary SerDes and DSP technologies. We develop standard solutions we can sell broadly to our end markets and also develop
tailored solutions designed to address specific customer needs. Once developed, these tailored solutions can generally be broadly leveraged
across our portfolio and we are able to sell the part or license the IP to the broader market.

During the three and nine months ended February 1, 2025, we generated $135.0 million and $266.8 million in total revenue, respectively,
and during the three and nine months ended January 27, 2024, we generated $53.1 million and $132.2 million in total revenue, respectively.
Product sales and product engineering services revenue comprised 97.8% and 96.9% of our total revenue in the three and nine months ended
February 1, 2025 and 97.6% and 91.4% in the three and nine months ended January 27, 2024, respectively. IP license revenue represented
2.2% and 3.1% of our total revenue in the three and nine months ended February 1, 2025 and 2.4% and 8.6% in the three and nine months
ended January 27, 2024, respectively. During the three and nine months ended February 1, 2025, we generated $29.4 million and $15.6 million
in net income, respectively, and during the three and nine months ended January 27, 2024, we generated $0.4 million net income and $17.9
million in net losses, respectively.

We derive the substantial majority of our revenue from a limited number of customers. We anticipate we will continue to derive a significant
portion of our revenue from a limited number of customers for the foreseeable future. We expect that as our products are more widely adopted
and as our number of customers increase, customer concentration will decrease.
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We sell our products to hyperscalers, original equipment manufacturers (OEMs), original design manufacturers (ODMs) and optical module
manufacturers, as well as to companies in the enterprise and HPC markets. We work closely and have engagements with industry-leading
companies across these segments. A relatively small number of customers have historically accounted for and continue to account for a
significant portion of our revenue. We report revenue by customer in our financial statement disclosure based on the contracting parties who
place purchase orders or sign revenue contracts with us. See Note 3 to our unaudited condensed consolidated financial statements included
elsewhere in this Quarterly Report on Form 10-Q. However, certain of our end customers have their contract manufacturing partners place
orders with us. As a result, the contract manufacturers, rather than the end customers, are reported as our customers for financial reporting
purposes. As a supplement to our financial statement footnote disclosure, and to provide further insight into our end customer concentration, the
following table summarizes our revenue by customer as a percentage of total revenue based on end customer profile, rather than based on the
contracting parties who place purchase orders or sign revenue contracts with us:

Three Months Ended Nine Months Ended
Revenue February 1, 2025 January 27, 2024 February 1, 2025 January 27, 2024
Customer E 86 % 19 % 64 % 13 %
Customer F * 28 % * 31 %
Customer B * 23 % * 15 %
Customer D * * * 12 %

* Less than 10% of total revenue.
Our Business Model

We are a product-focused business with a strong foundation in IP, pioneering comprehensive connectivity solutions that deliver bandwidth,
scalability and end-to-end signal integrity for next-generation platforms. We also develop IP solutions to address the specific and complex needs
of our customers. We earn revenue from these IP solutions primarily through licensing fees and royalties. In addition to product sales and IP
license revenue, we also generate revenue from providing engineering services as part of our product and license arrangements with certain
customers. Over time, we expect to generate an increased proportion of our revenue from sales of our products. We expect to see a long-term
benefit from improvements in our operating leverage as our business continues to gain scale.

We utilize a fabless business model, working with a network of third parties to manufacture, assemble and test our connectivity products.
This approach allows us to focus our engineering and design resources on our core competencies and to control our fixed costs and capital
expenditures.

We employ a two-pronged sales strategy targeting both the end users of our products, as well as the suppliers of our end users. By
engaging directly with the end user, we are able to better understand the needs of our customers and cater our solutions to their most pressing
connectivity requirements.

This strategy has enabled us to become the preferred vendor to a number of our customers who, in turn, in some cases, require their
suppliers, OEMs, ODMs and optical module manufacturers to utilize our solutions.
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Results of Operations
Three and Nine Months Ended February 1, 2025 and January 27, 2024

The following table sets forth information derived from our unaudited condensed consolidated statements of operations expressed as a
percentage of total revenue:

Three Months Ended Nine Months Ended
February 1, 2025 January 27, 2024 February 1, 2025 January 27, 2024
Revenue:
Product sales 95.8 % 75.3 % 92.8 % 78.9 %
Product engineering services 2.0% 223 % 4.0 % 12.5 %
IP license 22 % 24 % 3.1% 8.6 %
Total revenue 100.0 % 100.0 % 100.0 % 100.0 %
Cost of revenue:
Cost of product sales revenue 36.2 % 35.7 % 36.2 % 37.9 %
Cost of product engineering services revenue 0.2 % 28 % 0.5 % 1.5%
Cost of IP license revenue — % 0.2 % 0.1% 0.5%
Total cost of revenue 36.4 % 38.6 % 36.7 % 39.9 %
Gross margin 63.6 % 61.4 % 63.3 % 60.1 %
Operating expenses:
Research and development 26.9 % 45.7 % 36.9 % 51.9 %
Selling, general and administrative 17.4 % 26.8 % 251 % 30.3 %
Total operating expenses 44.2 % 72.5 % 62.0 % 82.2 %
Operating loss 19.4 % (11.1)% 1.3 % (22.1)%
Other income, net 2.9 % 8.1 % 52 % 6.9 %
Loss before income taxes 22.3 % (3.1)% 6.5 % (15.2)%
Benefit for income taxes 0.6 % (3.9)% 0.6 % (1.6)%
Net income (|oss) 21.7 % 0.8 % 5.8 % (13.5)%

Comparison of Three and Nine Months Ended February 1, 2025 and January 27, 2024

Revenue
Three Months Ended Nine Months Ended
February 1,2025 January 27, 2024 % Change February 1,2025 January 27, 2024 % Change
(in thousands, except percentages) (in thousands, except percentages)
Product sales $ 129,371 $ 39,975 2236 % $ 247,653 $ 104,250 137.6 %
Product engineering services 2,667 11,830 (77.5)% 10,785 16,557 (34.9)%
IP license 2,964 1,253 136.6 % 8,312 11,381 (27.0)%
Total revenue $ 135,002 $ 53,058 154.4% $ 266,750 $ 132,188 101.8 %

Total revenue for the three months ended February 1, 2025 increased by $81.9 million, compared to the same period in fiscal year 2024,
primarily due to an increase in product sales revenue of $89.4 million and IP license revenue of $1.7 million. This was offset by a decrease in
product engineering services revenue of $9.2 million.

The increase in product sales revenue for the three months ended February 1, 2025, compared to the same period in fiscal year 2024, was
primarily due to a significant increase in the volume of unit shipments of AEC products to a hyper-scaler customer which contributed over 95% of
the increase in product sales revenue, compared to the same period in fiscal year 2024.
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The increase in IP license revenue for the three months ended February 1, 2025, compared to the same period in fiscal year 2024, was
primarily due to increased royalty revenue in which the royalty component of an existing agreement had begun.

The decrease in product engineering services revenue for the three months ended February 1, 2025, compared to the same period in fiscal
year 2024, was primarily due to completion of certain product engineering services arrangements resulting in a decrease in engineering time of
87%.

Total revenue for the nine months ended February 1, 2025 increased by $134.6 million, compared to the same period in fiscal year 2024,
primarily due to an increase in product sales revenue of $143.4 million offset by a decrease in product engineering services revenue of $5.8
million and IP license revenue of $3.1 million.

The increase in product sales revenue for the nine months ended February 1, 2025, compared to the same period in fiscal year 2024, was
primarily due to a significant increase in the volume of unit shipments of AEC and Optical products which contributed over 95% of the increase in
product sales revenue. The sales increase was primarily driven by new design wins and increased diversification of our customer base across
the product lines.

The decrease in product engineering services revenue for the nine months ended February 1, 2025, compared to the same period in fiscal
year 2024, was primarily due to the completion of certain product engineering services arrangements resulting in a decrease in engineering time
of 47%.

The decrease in IP license revenue for the nine months ended February 1, 2025, compared to the same period in fiscal year 2024, was
primarily due to fewer contracts entered into in the period as compared to the same period in fiscal year 2024.

Cost of Revenue
Three Months Ended Nine Months Ended
January 27, January 27,
February 1, 2025 2024 % Change February 1, 2025 2024 % Change
(in thousands, except percentages) (in thousands, except percentages)
Cost of product sales revenue $ 48,835 $ 18,912 1582 % $ 96,602 $ 50,126 92.7 %
Cost of product engineering services revenue 233 1,471 (84.2)% 1,256 1,935 (35.1)%
Cost of IP license revenue 8 117 (93.2)% 171 662 (74.2)%
Total cost of revenue $ 49,076 $ 20,500 1394 % $ 98,029 $ 52,723 85.9 %

Cost of revenue for the three months ended February 1, 2025 increased by $28.6 million compared to the same period in fiscal year 2024,
primarily due to an increase in cost of product sales revenue of $29.9 million. The increase was primarily due to the increased shipments of AEC
products noted above.

Cost of revenue for the nine months ended February 1, 2025 increased by $45.3 million compared to the same period in fiscal year 2024,
primarily due to an increase in cost of product sales revenue of $46.5 million. The increase was primarily due to the increased shipments of AEC
products noted above.

Gross Profit and Gross Margin

Three Months Ended Nine Months Ended
February 1,2025 January 27, 2024 % Change February 1,2025 January 27, 2024 % Change
(in thousands, except percentages) (in thousands, except percentages)
Gross profit $ 85,926 $ 32,558 163.9% $ 168,721 $ 79,465 112.3 %
Gross margin 63.6 % 61.4 % 63.3 % 60.1 %

Gross margin in the three months ended February 1, 2025 increased by 2.2 percentage points compared to the same period in fiscal year
2024, primarily driven by the improved economies of scale in our product sales. Our product sales gross margin increased by 9.6 percentage
points for the three months ended February 1, 2025, compared to the same period in the prior year, driven primarily by the increased shipments
of higher gross margin AEC products, partially offset by a $2.2 million increase of write-downs for excess and obsolete inventory.
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Gross margin in the nine months ended February 1, 2025 increased by 3.2 percentage points compared to the same period in fiscal year
2024, primarily driven by the improved economies of scale in our product sales. Our product sales gross margin increased by 9.1 percentage
points for the nine months ended February 1, 2025, compared to the same period in the prior fiscal year, driven primarily by the increase
shipments of higher gross margin AEC products, partially offset by a $3.7 million increase of write-downs for excess and obsolete inventory.

Research and Development

Three Months Ended Nine Months Ended
February 1,2025 January 27, 2024 % Change February 1,2025 January 27, 2024 % Change
(in thousands, except percentages) (in thousands, except percentages)
Research and development $ 36,261 $ 24,236 496 % $ 98,412 $ 68,610 43.4 %
% of total revenue 26.9 % 457 % 36.9 % 51.9 %

Research and development expense for the three months ended February 1, 2025 increased by $12.0 million compared to the same period
in fiscal year 2024. The increase was due primarily to a $3.6 million increase in share-based compensation expense driven by increased
amortization expense from new equity awards granted to employees, a $3.2 million increase in personnel costs as a result of new hires for
product development, a $3.1 million increase in design activities and higher engineering activities relating to testing and laboratory supplies for
new product development and a $0.9 million increase in depreciation expense associated with increase in R&D equipment.

Research and development expense for the nine months ended February 1, 2025 increased by $29.8 million compared to the same period
in fiscal year 2023. The increase was due primarily to an $11.9 million increase in share-based compensation expense driven by increased
amortization expense from new equity awards granted to employees, an $8.3 million increase in personnel costs as a result of new hires for
product development, a $6.4 million increase in design activities and higher engineering activities relating to testing and laboratory supplies for
new product development and a $2.6 million increase in depreciation expense driven by increased computer equipment and software, and
laboratory equipment utilized in research and development activities.

Selling, General and Administrative

Three Months Ended Nine Months Ended
February 1,2025 January 27, 2024 % Change February 1,2025 January 27, 2024 % Change
(in thousands, except percentages) (in thousands, except percentages)
Selling, general and administrative $ 23,471 $ 14,233 649% $ 66,973 $ 40,032 67.3 %
% of total revenue 17.4 % 26.8 % 251 % 30.3%

Selling, general and administrative expense for the three months ended February 1, 2025 increased by $9.2 million compared to the same
period in fiscal year 2024. The increase was primarily due to a $4.3 million increase in share-based compensation expense driven by increased
amortization expense from new equity awards granted to employees, a $2.3 million increase in personnel costs as a result of higher selling,
general and administrative headcount, a $1.5 million increase in external consultation fees relating to general and administrative expenses, a
$0.4 million increase in depreciation and software license expense driven by increased computer equipment and software utilized in selling,
general and administrative activities and a $0.2 million increase in logistic expenses related to selling activities.

Selling, general and administrative expense for the nine months ended February 1, 2025 increased by $26.9 million compared to the same
period in fiscal year 2023. The increase was primarily due to a $13.1 million increase in share-based compensation expense driven by increased
amortization expense from new equity awards granted to employees, a $6.2 million increase in personnel expenses from new hires, a $4.3
million increase in external consultation fees relating to general and administrative expenses, a $0.9 million increase in depreciation and
software license expense driven by increased computer equipment and software utilized in selling, general and administrative activities, a $0.8
million increase in logistic expenses related to selling activities, a $0.7 million increase in general building management expenses due to
increased headcount and a $0.3 million increase in tradeshow expenses driven by increased tradeshow participation.
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Provision (Benefit) for Income Taxes

Three Months Ended Nine Months Ended
February 1,2025 January 27, 2024 % Change February 1,2025 January 27, 2024 % Change
(in thousands, except percentages) (in thousands, except percentages)
Provision (Benefit) for income taxes $ 752§ (2,048) (136.7)% $ 1,666 $ (2,135) (178.0)%
% of total revenue 0.6 % (3.9)% 0.6 % (1.6)%

Provision for income taxes for the three and nine months ended February 1, 2025 increased by $2.8 million and $3.8 million, respectively,
compared to the same period in fiscal year 2024. The fluctuation was primarily due to the tax benefit of share-based compensation expense
being offset by a full valuation allowance on deferred tax assets in the U.S. entity in fiscal year 2025.

Liquidity and Capital Resources

Our activities consist primarily of selling our products, licensing our IP, providing product and IP engineering services, and conducting
research and development of our products and technology. As of February 1, 2025 and April 27, 2024, we had $299.2 million and $66.9 million in
cash and cash equivalents, respectively, and working capital of $538.4 million and $485.6 million, respectively. Our principal use of cash is to
fund our operations and invest in research and development to support our growth. See Note 7 to our unaudited condensed consolidated
financial statements included elsewhere in this Quarterly Report on Form 10-Q for a further discussion of our cash requirements under non-
cancelable purchase obligations.

We believe our existing cash and cash equivalents and other components of working capital will be sufficient to meet our needs for at least
the next 12 months and in the longer term. Our future capital requirements will depend on many factors, including our growth rate, the timing and
extent of our sales and marketing and research and development expenditures, customer demand and the continuing market acceptance of our
solutions. In the event that we need to borrow funds or issue additional equity, we cannot be assured that any such additional financing will be
available on terms acceptable to us, if at all. If we are unable to raise additional capital when we need it, our business, results of operations and
financial condition would be adversely affected.

The following table summarizes our cash flows for the periods indicated.

Nine Months Ended
February 1, 2025 January 27, 2024
(in thousands)

Net cash provided by operating activities $ 7261 $ 28,580
Net cash provided by (used in) investing activities $ 230,655 $ (216,290)
Net cash provided by (used in) financing activities $ (5,756) $ 175,269

Cash Flows Provided by Operating Activities

Net cash provided by operating activities was $7.3 million for the nine months ended February 1, 2025. The cash inflows from operating
activities for the nine months ended February 1, 2025 were primarily due to $15.6 million in net income and $81.3 million of non-cash items,
partially offset by $89.6 million of cash outflows for working capital purposes. The cash outflows from working capital for the nine months ended
February 1, 2025 were primarily driven by (a) an increase in accounts receivable of $97.5 million primarily due to large billings from customers
not due yet in the nine months ended February 1, 2025 and (b) an increase in inventory of $31.7 million to support unfulfilled backlog and related
new product ramps. These cash outflows were offset by cash inflows relating to (a) an increase in accounts payable of $22.3 million and (b) an
increase in accrued expenses of $13.0 million, both relating to increased inventory purchases.

Net cash provided by operating activities was $28.6 million for the nine months ended January 27, 2024. The cash inflows from operating
activities for the nine months ended January 27, 2024 were primarily due to $9.5 million of cash inflows for working capital purposes and
$37.0 million of non-cash items, partially offset by $17.9 million in net loss. The cash inflows from working capital for the nine months ended
January 27, 2024 were primarily driven by (a) a
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decrease in accounts receivable of $4.8 million primarily due to collection of large customer invoices in the fiscal quarter ended January 27,
2024; (b) a decrease in inventory of $13.8 million primarily driven by tightened production management and increased product sales compared
to the fiscal quarter ended April 29, 2023; (c) an increase in accounts payable of $5.3 million due to amounts payable relating to increased
research and development spending. These cash inflows were offset by cash outflows relating to an increase in other non-current assets of
$7.4 million primarily relating to payments of refundable deposits for a manufacturing supply capacity reservation agreement.

Cash Flows Provided by (Used in) Investing Activities

Net cash provided by investing activities of $230.7 million in the nine months ended February 1, 2025 was primarily attributable to maturities
of certificates of deposit for $376.8 million, offset by purchases of the same for $113.7 million and purchases of property and equipment of $32.4
million. Purchases of property and equipment primarily related to mask set costs capitalized relating to the Company’s products already
introduced or to be introduced, and third-party IP licenses and computer equipment and software used for research and development purposes.

Net cash used in investing activities of $216.3 million in the nine months ended January 27, 2024 was attributable to purchases of property
and equipment of $12.5 million and net outflow from certificates of deposit of $203.8 million from maturities of certificates of deposit for
$169.8 million and purchases of the same for $373.6 million. Purchases of property and equipment primarily related to mask sets purchases for
new products introduced or in process of being introduced, and computer equipment and software used for research and development purposes.

Cash Flows Provided by (Used in) Financing Activities

Net cash used in financing activities of $5.8 million for the nine months ended February 1, 2025 was primarily attributable to $5.4 million in
payments for long-term technology license obligations and $7.2 million tax withheld related to RSU settlement, offset by $6.8 million in proceeds
from exercises of employee share options.

Net cash provided by financing activities of $175.3 million for the nine months ended January 27, 2024 was solely attributable to $4.7 million
in proceeds from exercises of employee share options and issuances of shares under the ESPP offset by $3.1 million in payments for long-term
technology license obligations.

Critical Accounting Estimates

There have been no material changes to our critical accounting estimates during the three and nine months ended February 1, 2025, as
compared to those disclosed under the heading “Management’s Discussion and Analysis of Financial Condition and Results of Operations-
Critical Accounting Policies and Estimates” in our Annual Report on Form 10-K for the fiscal year ended April 27, 2024. In the current
macroeconomic environment, our estimates could require increased judgment and carry a higher degree of variability and volatility. We continue
to monitor and assess our estimates in light of developments, and as events continue to evolve and additional information becomes available,
our estimates may change materially in future periods.

Item 3. Quantitative and Qualitative Disclosures About Market Risk.

For a discussion of market risks, refer to ltem 7A, “Quantitative and Qualitative Disclosures about Market Risk” in our Annual Report on
Form 10-K for the fiscal year ended April 27, 2024. During the three and nine months ended February 1, 2025, there were no material changes
or developments that would materially alter the market risk assessment performed as of April 27, 2024.

Item 4. Controls and Procedures.
Disclosure Controls and Procedures

We maintain “disclosure controls and procedures” (as defined in Rules 13a-15(e) and 15d-15(e) under the Securities Exchange Act of 1934,
as amended (the Exchange Act)), that are designed to provide reasonable assurance that information required to be disclosed by us in reports
that we file or submit under the Exchange Act is recorded, processed, summarized and reported within the time periods specified in the SEC’s
rules and forms, and that such information is accumulated and communicated to our management, including our Chief Executive Officer and
Chief Financial Officer, to allow timely decisions regarding required disclosure.
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Based on their evaluation as of the end of the period covered by this Quarterly Report on Form 10-Q, our Chief Executive Officer and Chief
Financial Officer have concluded that, as of such date, our disclosure controls and procedures were effective at the reasonable assurance level.

Changes in Internal Control Over Financial Reporting

There was no change in our “internal control over financial reporting,” as defined in Rules 13a-15(f) and 15d-15(f) under the Exchange Act,
that occurred during the quarter ended February 1, 2025 that has materially affected, or is reasonably likely to materially affect, our internal
control over financial reporting.

Inherent Limitations on Effectiveness of Controls

Our management, including our principal executive officer and principal financial officer, does not expect that our disclosure controls and
procedures or our internal controls will prevent all error and all fraud. A control system, no matter how well conceived and operated, can provide
only reasonable, not absolute, assurance that the objectives of the control system are met. Further, the design of a control system must reflect
the fact that there are resource constraints, and the benefits of controls must be considered relative to their costs. Because of the inherent
limitations in all control systems, no evaluation of controls can provide absolute assurance that all control issues and instances of fraud, if any,
within Credo have been detected.
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PART II—OTHER INFORMATION
Item 1. Legal Proceedings.

From time to time, we are involved in various legal proceedings arising in the ordinary course of our business. We are not presently a party
to any litigation the outcome of which, we believe, if determined adversely to us, would individually or taken together have a material adverse
effect on us. The results of any current or future litigation cannot be predicted with certainty, and regardless of the outcome, litigation can have
an adverse impact on us because of defense and settlement costs, diversion of management resources and other factors.

Item 1A. Risk Factors.

Our operations and financial results are subject to various risks and uncertainties, including those described in Part I, Iltem 1A, "Risk Factors" in
our Annual Report on Form 10-K for the fiscal year ended April 27, 2024, which could adversely affect our business, financial condition, results of
operations, cash flows and the trading price of our ordinary shares. As of the date of this Quarterly Report on Form 10-Q there have been no
material changes from the risk factors previously disclosed in our in the Annual Report on Form 10-K for the fiscal year ended April 27, 2024.

Item 5. Other Information.
Rule 10b5-1 Trading Plans

On December 26, 2024, David Zinsner, a member of our board of directors, adopted a Rule 10b5-1 Trading Plan, intended to satisfy the
affirmative defense conditions of Rule 10b5-1(c) of the Exchange Act, pursuant to which a maximum amount of 50,000 of our ordinary shares
held directly by Mr. Zinsner may be sold between April 26, 2025 and September 11, 2025. The plan terminates on the earlier of: (i) September
11, 2025, (ii) the first date on which all trades set forth in the plan have been executed or (iii) such date as the plan is otherwise terminated
according to its terms.

On January 10, 2025, William J. Brennan, our Chief Executive Officer and a member of our board of directors, adopted a Rule 10b5-1
Trading Plan, intended to satisfy the affirmative defense conditions of Rule 10b5-1(c) of the Exchange Act, pursuant to which a maximum
amount of: (i) 200,000 of our ordinary shares held directly by Mr. Brennan may be sold between May 1, 2025 and April 30, 2026 and (ii) 500,000
of our ordinary shares held by The Brennan Family Trust, DTD 09/06/2002 may be sold between May 1, 2025 and April 30, 2026. The plan
terminates on the earlier of: (i) April 30, 2026, (ii) the first date on which all trades set forth in the plan have been executed or (iii) such date as
the plan is otherwise terminated according to its terms. Mr. Brennan is a joint trustee with shared voting and investment power over the shares
held by The Brennan Family Trust, DTD 09/06/2002.

Annual PSU Refresh Grants

On March 7, 2025, the Compensation Committee approved annual refresh grants to the Company’s certain current named executive officers
in the form of PSUs under the Plan (the Refresh PSUs), reflecting the implementation of a change to the award mix under the Company’s long-
term equity incentive compensation program, which was previously granted entirely in the form of time-based restricted stock units. The
Compensation Committee believes that the incorporation of a performance component into the Company’s executive compensation program will
strengthen the Company’s commitment to its pay for performance philosophy and more closely align executive compensation with shareholder
value creation.

The Refresh PSUs will be eligible to become earned between 0% and 200% of target levels based on the Company’s achievement of
specified revenue goals for the fiscal year ending May 2, 2026. At the end of such fiscal year, the Compensation Committee will measure the
achievement of such goals and determine the number of Refresh PSUs that have become earned based on performance (the Achievement
PSUs). The Achievement PSUs will then be subject to a service-based vesting requirement over an additional three-year period, with 25% on the
number of Achievement PSUs vesting on each of June 10, 2026, June 10, 2027, June 10, 2028 and June 10, 2029. In the event of a termination
of service due to an executive’s death or disability, any unvested PSUs will vest in full as of the date of termination with respect to the number of
Achievement PSUs (or target PSUs, if the number of Achievement PSUs has not yet been determined).

For 2025, 100% of the current named executive officers’ annual refresh equity grant was made in the form of Refresh PSUs with respect to
the target number of Ordinary Shares set forth in the table below. The closing price per Ordinary Share on the grant date was $43.70.
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Name

Refresh PSUs (#)

Chief Technology Officer

William (Bill) Brennan 100,000
President, Chief Executive Officer and Director

Dan Fleming 60,000
Chief Financial Officer

Yat Tung (Job) Lam 25,000
Chief Operating Officer

Chi Fung (Lawrence) Cheng 25,000

The description of the Refresh PSUs set forth above is qualified in its entirety by the terms of the award agreement governing the Refresh
PSUs, a copy of which is filed as an exhibit to this Quarterly Report on Form 10-Q for the quarter ended February 1, 2025, and incorporated

herein by reference.

Changes to 2025 Cash Compensation

The Compensation Committee also undertook a review of the cash compensation levels of its current named executive officers, including a
review of peer company compensation levels, and determined that the following adjustments to base salaries were appropriate: (i) for Mr.
Brennan, a base salary increase from $500,000 to $650,000; (ii) for Mr. Fleming, a base salary increase from $400,000 to $430,000; (iii) for Mr.
Lam, a base salary increase from $330,750 to $400,000; and (iv) for Mr. Cheng, a base salary increase from $385,875 to $400,000. Each of

these increases is effective as of January 1, 2025.
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Item 6. Exhibits.

Exhibit
Number

Exhibit Description

Incorporated by Reference

Form

File No.

Exhibit No.

Filing Date

10.1

10.2

31.1

31.2

321

32.2

101.INS

101.SCH

101.CAL

101.DEF

101.LAB

101.PRE

104

*%

*k

*%

*%

Executive Change in Control Severance Plan
Form of Notice of PSU Award and PSU
Agreement under the 2021 Long-Term Incentive
Plan

Cetrtification of Principal Executive Officer
pursuant to Rule 13a-14(a)/15d-14(a),_as adopted
pursuant to Section 302 of the Sarbanes-Oxley
Act of 2002

Certification of Principal Financial Officer pursuant
to Rule 13a-14(a)/15d-14(a),_.as adopted pursuant
to Section 302 of the Sarbanes-Oxley Act of 2002
Cetrtification of Principal Executive Officer
pursuant to 18 U.S.C. Section 1350, as adopted
pursuant to Section 906 of the Sarbanes-Oxley
Act of 2002

Certification of Principal Financial Officer pursuant
to 18 U.S.C. Section 1350, as adopted pursuant
to Section 906 of the Sarbanes-Oxley Act of 2002
Inline XBRL Instance Document (the instance
document does not appear in the Interactive Data
File because XBRL tags are embedded within the
Inline XBRL document)

Inline XBRL Taxonomy Extension Schema
Document

Inline XBRL Taxonomy Extension Calculation
Linkbase Document

Inline XBRL Taxonomy Extension Definition
Linkbase Document

Inline XBRL Taxonomy Extension Label Linkbase
Document

Inline XBRL Taxonomy Extension Presentation
Linkbase Document

Cover Page Interactive Data File (embedded
within the Inline XBRL document)

*Filed herewith
**Furnished herewith
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SIGNATURES

Pursuant to the requirements of the Securities Exchange Act of 1934, as amended, the registrant has duly caused this report to be signed on
its behalf by the undersigned, thereunto duly authorized.

CREDO TECHNOLOGY GROUP HOLDING LTD

Date: March 10, 2025 By: /s/ William Brennan

Name:  William Brennan
Title: President and Chief Executive Officer

Date: March 10, 2025 By:  /s/ Daniel Fleming

Name: Daniel Fleming
Title: Chief Financial Officer
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CREDO TECHNOLOGY GROUP HOLDING LTD
EXECUTIVE CHANGE IN CONTROL SEVERANCE PLAN

(Adopted December 3, 2024 (the “Effective Date’))

1. Introduction. This Credo Technology Group Holding Ltd Executive Change in Control Severance Plan (as may be
amended from time to time, this “Plan’’) has been adopted by Credo Technology Group Holding Ltd, effective as of the Effective
Date, in order to provide specified severance pay and benefits to Eligible Employees who (a) incur qualifying terminations of
employment in connection with a Change in Control of the Company, and (b) abide by the terms and conditions for participation in
the Plan and receipt of such pay and benefits as set forth in the Plan. The Plan is intended to be a top hat welfare benefit plan under
ERISA. Capitalized terms used but not defined in this Plan are defined in Section 11.

2. Eligibility for Severance Benefits. A Participant is eligible for Severance Benefits under the Plan, as described in
Section 3, only if such Participant incurs an Involuntary Termination during the Change in Control Period and otherwise satisfies the
requirements of the Plan.

3. Involuntary Termination. If, during the Change in Control Period, the Participant incurs an Involuntary
Termination, then the Participant will receive, subject to the terms and conditions of the Plan, including Section 4, and paid pursuant
to the timing set forth in Section 5:

3.1.  an amount equal to (x) the Participant’s severance multiplier set forth in the Participant’s Participation
Agreement (the “Severance Multiplier”) multiplied by (y) the sum of the Participant’s (A) Base Salary plus (B) then-current target
annual bonus (the “Cash Severance”);

3.2.  one hundred percent (100%) vesting acceleration of the Participant’s Equity Awards that are outstanding and
unvested as of the date of the Involuntary Termination (with any Equity Awards subject to performance-based vesting conditions
deemed achieved at target levels) (the “Equity Acceleration™);

3.3. ifthe Participant is eligible for and properly elects health care continuation coverage pursuant to the
Consolidated Omnibus Budget Reconciliation Act of 1985 (“COBRA”), payment of an amount equal to (x) the number of months set
forth in the Participant’s Participation Agreement (the “COBRA Period”) multiplied by (y) the monthly cost of the Participant’s
COBRA premium payments (for the Participant and the Participant’s dependents) (less the portion of any such premiums that the
Participant would have been required to pay for the Participant and the Participant’s dependents had the Participant continued to be
employed) as determined by the Company as of the date of the Involuntary Termination (the “COBRA Continuation Coverage”); and

3.4. any earned but unpaid bonus in respect of the most-recent bonus performance period ending prior to the date
of the Involuntary Termination (the “Prior Earned Bonus™).

4. Release of Claims and Compliance with Covenants. As a condition to receiving any Severance Benefits, a
Participant will be required to (a) enter into a Release, in a form to be provided by the Company to the Participant and within the
time set by the Company, which Release must become effective and irrevocable no later than the sixtieth (60wm) day



following the date of the Participant’s Involuntary Termination (the “Release Deadline Date”) and (b) comply, and continue to
comply, with the terms of the Release and of any Confidentiality Agreement or any other non-solicitation, non-disparagement,
confidentiality, or other restrictive covenant obligation owed to any member of the Company Group, for the applicable duration of
each such covenant. In no event will any Severance Benefits be paid or provided prior to the Release Effective Date. In the event of
a Participant’s breach of the terms of any restrictive covenant obligation to any member of the Company Group, the Participant shall
not be entitled to any further payments or benefits under the Plan, and the Participant may (in the discretion of the Administrator) be
obligated to repay any amounts previously paid under the Plan, and any other payments or benefits previously provided under the
Plan may be subject to recovery pursuant to the Credo Technology Group Holding Ltd Compensation Recoupment Policy or any
similar policy adopted by the Company Group.

5. Payment Timing. Provided that a Participant’s Release becomes effective and irrevocable by the Release Deadline
Date and subject to Section 9.4 and the terms of the Participant’s Participation Agreement, the following payment timing provisions
apply to the Severance Benefits under the Plan:

5.1.  Cash Severance and COBRA Continuation Coverage. Any Severance Benefits consisting of the Cash
Severance and COBRA Continuation Coverage set forth in Section 3.1 and 3.3, respectively, shall be paid in a lump sum within
thirty (30) days following the Release Effective Date; provided, however, that (a) no payments shall be made until the Release
Effective Date and (b) if the period during which the Participant may execute the Release begins in one calendar year and ends in the
next calendar year, then the payments will not be paid until the second calendar year and (c) any such payments that are delayed
pursuant to the immediately preceding clauses (a) or (b) will instead be made in the first payroll period to occur after the Release
Effective Date and the start of the second calendar year (if applicable).

5.2. Equity Acceleration.

5.2.1. Certain Full Value Awards. Any Severance Benefits consisting of Equity Acceleration of Equity
Awards that are restricted stock units, performance shares, performance units, and/or similar full value awards (other than restricted
stock) (the “Full Value Awards”) will be settled, subject to any delay required by Section 9.4 below (or the terms of the Equity Plan
or the award agreement governing the Full Value Award to the extent such terms specifically require any different payment timing in
order to comply with or be exempt from the requirements of Section 409A, as applicable), within ten (10) days following the
Release Effective Date, or if later, on the date of the Change in Control.

5.2.2. Options and Restricted Stock Awards. Any Severance Benefits consisting of Equity Acceleration of
stock options or restricted stock awards will be effective immediately upon the Release Effective Date.

5.3.  Prior Earned Bonus. Any Severance Benefits consisting of a Prior Earned Bonus will be paid in a lump sum
at the time bonuses are normally paid to other Company Group employees or, if later, upon the Release Effective Date.

5.4.  Other Benefits. Any other Severance Benefits will be paid, or in the case of installments, will commence, on
the first regularly scheduled payroll date of the Company following the Release Effective Date, or if later, on the date of the Change
in Control (the “Payment Date”), and any Severance Benefits otherwise payable to the Participant during the period immediately
following the Participant’s Involuntary Termination through the Payment Date will be paid in a lump sum to the Participant on the
Payment Date, with any remaining



payments to be made as provided in the Plan or the Participant’s Participation Agreement, as applicable.
6. Exclusive Benefits, Non-Duplication, and Offsets.

6.1.  Accrued Amounts. On any termination of a Participant’s employment with the Company Group for any
reason, the Participant will be entitled to receive all accrued but unpaid base salary amounts, vacation, expense reimbursements,
wages, and other benefits due to the Participant under any Company Group plans, programs, policies, and arrangements.

6.2.  Prior Benefits. The benefits, if any, provided under this Plan will be the exclusive benefits for a Participant
related to termination of the Participant’s employment with the Company Group in connection with a Change in Control and will
supersede and replace any acceleration of vesting provisions set forth in any offer letter, employment or severance agreement, equity
award agreement and/or other agreement, arrangement or understanding between the Participant and the Company or other
Company Group member, or any severance plan, program, policy or arrangement, as applicable, in effect as of the date the
Participant enters into a Participation Agreement relating to such termination in connection with a Change in Control. For the
avoidance of doubt, nothing in this Plan will affect an Eligible Employee’s eligibility to receive severance payments or benefits
under an applicable plan, program, policy or arrangement in connection with a termination of employment not in connection with a
Change in Control.

6.3.  Future Benefits. In the event that, after becoming a Participant, the Participant becomes entitled to receive a
Severance Benefit under this Plan and such benefit duplicates any benefits that otherwise would be provided to the Participant as a
result of the termination of the Participant’s employment with the Company Group under any other Company Group member plan,
program, policy or arrangement, or under a written employment agreement or offer of employment letter between the Participant and
the Company Group member, or as required pursuant to the Worker Adjustment and Retraining Notification Act or any other similar
non-U.S., state, or local law (collectively, the “Other Benefits”), then the corresponding Severance Benefits under this Plan will be
reduced or offset by the amount of Other Benefits paid or provided to the Participant.

6.4. Indebtedness of Participants. If a Participant is indebted to the Company (or Employer or any other member
of the Company Group, as applicable) on the date of the Participant’s Involuntary Termination, the Company reserves the right to
offset the payment of any Severance Benefits under the Plan by the amount of such indebtedness. Such offset will be made only to
the extent permitted under applicable laws and to the extent the Company determines that such offset will not result in any additional
taxes under Section 409A. The Participant’s execution of the Participant’s Participation Agreement constitutes knowing written
consent to the foregoing.

7. Administration.

7.1.  Administrator. The Plan will be administered by the Administrator. The Plan will be administered,
interpreted and operated by the Administrator (in its sole discretion). The Administrator will have the exclusive right and full
discretion to (a) interpret the Plan, (b) designate the employees of the Company Group who are eligible to participate in the Plan and
to provide Participation Agreements to any such Eligible Employees as the Administrator deems appropriate, (c) decide, in good
faith, any and all matters arising under the Plan or any Participation Agreement (including the right to remedy possible ambiguities,
inconsistencies, or omissions), (d) make, amend, and rescind such rules as it deems necessary or appropriate for the proper
administration of the Plan, subject to the terms of the Plan, and (e) make all other



determinations and resolve all questions of fact necessary or advisable for the administration of the Plan, including eligibility for any
benefit or payment under the Plan. Any decision made or other action taken by the Administrator (or its authorized delegates) with
respect to the Plan, and any interpretation by the Administrator (or its authorized delegates) of any term or condition of the Plan
(including, but not limited to, with respect to whether an Involuntary Termination or a Change in Control has occurred), or any
related document, will be final, conclusive and binding on all persons and be given the maximum possible deference allowed by law.
In accordance with Sections 7.2 and 11.1, the Administrator (i) in its sole discretion and on such terms and conditions as it may
provide, may delegate in writing to one or more officers of the Company all or any portion of its authority or responsibility with
respect to the Plan, and (ii) has the authority to act for the Company as to any matter pertaining to the Plan.

7.2.  Delegation; Eligibility to Participate. To the extent that the Administrator has delegated administrative
authority or responsibility to one or more officers of the Company in accordance with Sections 7.1 and 11.1, each such officer will
not be excluded from participating in the Plan if otherwise eligible, but such officer is not entitled to act upon or make
determinations regarding any matters pertaining specifically to such officer’s own benefit or eligibility under the Plan. The
Administrator will act upon and make determinations regarding any matters pertaining specifically to the benefit or eligibility of
each such officer under the Plan.

7.3. Indemnification. The Company hereby agrees to indemnify and hold harmless the officers and employees of
the Company, and the members of the Board, from all losses, claims, costs or other liabilities arising from their acts or omissions in
connection with the administration, amendment, or termination of the Plan, to the maximum extent permitted by applicable law. This
indemnity will cover all such liabilities, including judgments, settlements, and costs of defense. The Company will provide this
indemnity from its own funds to the extent that insurance does not cover such liabilities. This indemnity is in addition to and not in
lieu of any other indemnity provided to such person by the Company.

8. Plan Term; Plan Amendment or Termination; Preservation of Benefits.

8.1.  Plan Term. The Plan will become effective upon the Effective Date and will terminate automatically upon the
completion of all benefits (if any) under the terms of the Plan.

8.2. Amendment or Termination. Notwithstanding anything in the Plan to the contrary, the Company, by action
of the Board or the Administrator, reserves the right to amend or terminate the Plan at any time, without advance notice to any
Participant or other person or entity, and without regard to the effect of the amendment or termination on any Participant or such
other person or entity, except as otherwise provided below. Any amendment or termination of the Plan must be in writing. In
addition, and without limiting the generality of the foregoing, the Company, by action of the Board or the Administrator, reserves the
right to terminate a Participant’s participation in, and eligibility to receive Severance Benefits under, the Plan in the event the Board
or the Administrator determines that the Participant is serving in a new or different position with the Company Group, which such
position would not have qualified them as an Eligible Employee if they were serving in such position at the time they were initially
designated as an Eligible Employee and provided with a Participation Agreement under the Plan. Notwithstanding the foregoing, in
anticipation of, upon, in connection with or within two years following a Change in Control, the Company, without a Participant’s
written consent, may neither amend or terminate the Plan, or a Participant’s participation in the Plan, in any way nor take any other
action under the Plan, which (a) prevents that Participant from becoming eligible for Severance Benefits, or (b) reduces or alters to
the detriment of the Participant the Severance Benefits, if any, payable, or potentially payable, to such Participant (including, without
limitation, imposing additional conditions).



8.3.  Preservation of Benefits.

8.3.1. For purposes of clarity, in the event of a Participant’s Involuntary Termination that occurs prior to a
Change in Control, any then-outstanding and unvested portion of the Participant’s Equity Awards will remain outstanding (and
unvested) until the earlier of (x) three (3) months following the date of the Involuntary Termination, or (y) a Change in Control that
occurs within three (3) months following the date of the Involuntary Termination, solely so that any benefits that would be due on an
Involuntary Termination occurring during the Change in Control Period can be provided (provided that in no event will the
Participant’s stock options or stock appreciation rights, as applicable, remain outstanding beyond the maximum term to expiration).
If no Change in Control occurs within three (3) months following the date of the Participant’s Involuntary Termination, any unvested
portion of the Participant’s Equity Awards automatically and permanently will be forfeited on the date three (3) months following the
date of the Involuntary Termination without having vested, and the Equity Awards will otherwise be treated in accordance with the
terms of the Equity Plan and the applicable award agreement pursuant to which such Equity Award was granted.

8.3.2. Notwithstanding anything to the contrary in this Plan, in the event of a Change in Control, to the extent
provision has not been made for any of a Participant’s Equity Awards to be continued or assumed, or substituted or replaced with
cash, securities, rights, or other property to be paid or issued, having substantially the same terms and value as such Equity Awards
(including, without limitation, any applicable performance targets or criteria with respect thereto) in accordance with the applicable
provisions of the Equity Plan(s) governing such Equity Awards (if applicable), then the portion of the Participant’s Equity Awards
not so assumed, continued, substituted or replaced that is outstanding and unvested as of immediately prior to the completion of the
Change in Control, will accelerate vesting in full (with any Equity Awards (or portions thereof) that are subject to any performance-
based vesting conditions deemed achieved at target levels. In addition, unless specifically provided otherwise under the applicable
award agreement or other written agreement between the Participant and the Company Group (validly authorized by the Equity Plan
administrator), if the Participant’s Equity Award that constitutes an option or stock appreciation right (or portion thereof) is not
continued, assumed, substituted, or replaced as provided in this Section 8.3.2, then the Company Group will notify the Participant in
writing or electronically that such Equity Award (or its applicable portion) will be exercisable for a period of time determined by the
administrator of the Equity Plan in its sole discretion, and the option or stock appreciation right (or its applicable portion) will
terminate upon the expiration of such period.

9. Tax Matters.

9.1.  Withholdings. The Employer and/or the Company (and/or any other member or affiliate of the Company
Group, as applicable) will have the right and authority to deduct from any payments or benefits payable under this Plan all
applicable federal, state, local, and/or non U.S. taxes or other required withholdings and payroll deductions (“Withholdings”). Prior
to the payment of any amounts or provision of any benefits under this Plan, the Employer and/or the Company (and/or any other
member or affiliate of the Company Group, as applicable) is permitted to deduct or withhold, or require the Participant to remit to
the Company, an amount sufficient to satisfy any applicable Withholdings with respect to such payments and benefits. No member
of the Company Group nor any affiliate thereof will have any responsibility, liability or obligation to pay the Participant’s taxes
arising from or relating to any payments or benefits under this Plan.

9.2.  No Guarantee of Tax Consequences. Participants (or their beneficiaries) solely will be responsible for any
and all taxes with respect to any payments or benefits provided under the Plan. None of the Administrator, the Company, the
Employer or any other member or



affiliate of the Company Group makes any guarantees regarding the tax treatment to any person of any payments or benefits
provided under the Plan.

9.3. Limitation on Payments.

9.3.1. Reduction of Severance Benefits. If any payment or benefit that Participant would receive from the
Company or any other Company Group member, or any other party whether in connection with the provisions in this Plan or
otherwise (the “Parachute Payments”) would reasonably be expected to (a) constitute a “parachute payment” within the meaning of
Section 280G of the Code and (b) but for this sentence, be subject to the excise tax imposed by Section 4999 of the Code (the
“Excise Tax”), then the Parachute Payments will be either delivered in full, or delivered as to such lesser extent that would result in
no portion of the Parachute Payments being subject to the Excise Tax, whichever of the foregoing amounts, taking into account the
applicable federal, state and local income taxes and the Excise Tax, results in the Participant’s receipt, on an after-tax basis, of the
greatest amount of Parachute Payments, notwithstanding that all or some of the Parachute Payments may be subject to the Excise
Tax. If a reduction in Parachute Payments is made in accordance with the immediately preceding sentence, the reduction will occur,
with respect to the Parachute Payments considered parachute payments within the meaning of Code Section 280G, in the following
order: (i) reduction of cash payments in reverse chronological order (that is, the cash payment owed on the latest date following the
occurrence of the event triggering the Excise Tax will be the first cash payment to be reduced); (ii) cancellation of equity awards that
were granted “contingent on a change in ownership or control” within the meaning of Section 280G of the Code in the reverse order
of date of grant of the equity awards (that is, the most recently granted equity awards will be cancelled first); (iii) reduction of the
accelerated vesting of equity awards in the reverse order of date of grant of the equity awards (that is, the vesting of the most
recently granted equity awards will be cancelled first); and (iv) reduction of employee benefits in reverse chronological order (that is,
the benefit owed on the latest date following the occurrence of the event triggering the Excise Tax will be the first benefit to be
reduced). In no event will the Participant have any discretion with respect to the ordering of Payment reductions. The Participant will
be solely responsible for the payment of all personal tax liability that is incurred as a result of the payments and benefits received
under this Plan, and neither the Company Group nor any affiliate thereof will have any responsibility, liability, or obligation to
reimburse, indemnify or hold harmless any Participant for any of those payments of personal tax liability.

9.3.2. Determination of Excise Tax Liability. Any determinations required under this Section 9.3 will be
made in writing by a nationally recognized accounting or valuation firm (the “Firm”) selected by the Company, whose
determinations will be conclusive and binding upon the Participants and the Company for all purposes. For purposes of making the
calculations required by this Section 9.3, the Firm may make reasonable assumptions and approximations concerning applicable
taxes and may rely on reasonable, good faith interpretations concerning the application of Sections 280G and 4999 of the Code. The
Company and the Participants will furnish to the Firm such information and documents as the Firm reasonably may request in order
to make determinations under this Section 9.3. The Company will bear the costs and make all payments required to be made to the
Firm for the Firm’s services that are rendered in connection with any calculations contemplated by this Section 9.3. Neither the
Company Group nor any affiliate thereof will have any liability to the Participant for the determinations of the Firm.

9.4.  Section 409A.
9.4.1. General. Notwithstanding anything to the contrary in this Plan or any Participation Agreement, to the

extent any payments or benefits under this Plan (including the Severance Benefits) are subject to Section 409A (“Deferred
Payments”), this Plan shall be



interpreted and administered to the maximum extent possible to comply with Section 409A. Accordingly, no Deferred Payments, if
any, will be paid or provided pursuant to this Plan unless and until the Participant has a “separation from service” within the meaning
of Section 409A (a “Separation from Service”). Similarly, no Severance Benefits payable to a Participant, if any, which otherwise
would be exempt from Section 409A pursuant to Treasury Regulation Section 1.409A-1(b)(9), will be payable until the Participant
has a Separation from Service.

9.4.2. Required Delay. Notwithstanding any contrary Plan provision, if (a) a Participant is a “specified
employee” within the meaning of Section 409A at the time of the Participant’s Separation from Service (other than due to death),
and (b) any Deferred Payments otherwise due on or within the first six (6) months following the Participant’s Separation from
Service will result in the imposition of additional tax under Section 409A if paid to the Participant during such period, then such
Deferred Payments that are payable within such six (6) month period following such Separation from Service, instead will become
payable on the date that is six (6) months and one (1) day following the date of such Separation from Service. Any subsequent
Deferred Payment, if any, will be payable in accordance with the payment schedule applicable to such payment. Notwithstanding
anything herein to the contrary, in the event of the Participant’s death following the Participant’s Separation from Service, but before
the date six (6) months following such Separation from Service, then any payments delayed in accordance with this Section 9.4.2
will be payable in a lump sum as soon as administratively practicable after the date of the Participant’s death and any other Deferred
Payment will be payable in accordance with the payment schedule applicable to such payment. Each payment, installment, and
benefit payable under this Plan is intended to constitute a separate payment under Treasury Regulation Section 1.409A-2(b)(2).

9.4.3. Certain Exemptions. Any amount paid under this Plan that (x) satisfies the requirements of the “short-
term deferral” rule set forth in Treasury Regulation Section 1.409A-1(b)(4) or (y) qualifies as a payment made as a result of an
involuntary separation from service pursuant to Treasury Regulation Section 1.409A-1(b)(9)(iii) that does not exceed the limit set
forth in Treasury Regulation Section 1.409A-1(b)(9)(iii)(A) will not constitute a Deferred Payment for purposes of Section 9.4.1.

9.4.4. Interpretation; Other Requirements. The provisions of the Plan are intended to comply with or be
exempt from the requirements of Section 409A so that none of the payments or benefits to be provided under the Plan will be subject
to the additional tax imposed under Section 409A, and any ambiguities and ambiguous terms herein will be interpreted to so comply
or be exempt. For purposes of the Plan, to the extent required to be exempt from or comply with Section 409A, any references to a
Participant’s Involuntary Termination or similar phrases relating to the termination of a Participant’s employment will be references
to the Participant’s Separation from Service. Notwithstanding any contrary Plan provision, including but not limited to Section 8, the
Company, by action of the Administrator, reserves the right to amend the Plan as it deems necessary or advisable, in its sole
discretion and without the consent of any Participant or other person, to comply with Section 409A or to avoid income recognition
under Section 409A or to otherwise avoid the imposition of additional tax under Section 409A prior to the actual payment or
provision of any Severance Benefits. In no event will a Participant have any discretion to choose the Participant’s taxable year in
which any payments or benefits are provided under this Plan. In no event will the Company Group nor any affiliate thereof have any
responsibility, liability, or obligation to reimburse, indemnify, or hold harmless a Participant for any taxes, penalties or interest that
may be imposed, or other costs that may be incurred, as a result of Section 409A.

10. Other Provisions.



10.1. Source of Payments. Any Severance Benefits will be paid from the general funds of the Company; no
separate fund will be established under the Plan, and the Plan will have no assets. No right of any person to receive any payment or
benefit under the Plan will be any greater than the right of any other general unsecured creditor of the Company, the Employer or
any other member or affiliate of the Company Group.

10.2. Inalienability. In no event may any current or former employee of any Employer sell, transfer, anticipate,
assign or otherwise dispose of any right or interest under the Plan, except as provided in this Section 10. Any other attempted
assignment, transfer, conveyance, or other disposition of a Participant’s right to compensation or other benefits will be null and void.
At no time will any of a Participant’s rights or interests under the Plan be subject to the claims of creditors nor liable to attachment,
execution or other legal process. If any payments or benefits are payable to a Participant who is unable to care for his or her affairs,
payment may be made directly to his or her legal guardian or personal representative.

10.3. Death. Notwithstanding anything to the contrary in the Plan, if a Participant dies after the Participant’s
Involuntary Termination occurs during the Change in Control Period and after the Participant (or the authorized representative of the
Participant’s estate) has timely executed and returned the Release to the Company (without having timely revoked it) but before
receiving all of the payments and benefits otherwise payable to the Participant, such remaining payments and benefits instead will be
paid to the executor of the Participant’s estate, on behalf of the estate, at the time(s) and in the form(s) applicable to such payments
and benefits, as applicable, under the Plan.

10.4. No Enlargement of Employment Rights. Neither the establishment or maintenance or amendment of the
Plan, nor the making of any benefit payment hereunder, will be construed to confer upon any individual any right to continue to be
an employee of the Company, the Employer or other member or affiliate of the Company Group. The Company and the applicable
Employers expressly reserve the right to discharge any of their employees at any time and for any reason, with or without cause or
notice, as permitted by applicable law. However, as described in the Plan, a Participant may be entitled to benefits under the Plan
depending upon the circumstances of the termination of such Participant’s employment.

10.5. Successors. Any successor to the Company of all or substantially all of the Company’s business and/or assets
(whether direct or indirect and whether by purchase, merger, consolidation, liquidation or other transaction) will assume the
obligations under the Plan and agree expressly to perform the obligations under the Plan in the same manner and to the same extent
as the Company would be required to perform such obligations in the absence of a succession. For all purposes under the Plan, the
term “Company” will include any successor to the Company’s business and/or assets which become bound by the terms of the Plan
by operation of law, or otherwise.

10.6. Applicable Law. The provisions of the Plan will be construed, administered and enforced in accordance with
the internal substantive laws of the State of California (but not its conflict of laws provisions).

10.7. Severability. If any provision of the Plan is held invalid or unenforceable, its invalidity or unenforceability
will not affect any other provision of the Plan, and the Plan will be construed and enforced as if such provision had not been
included.

10.8. Headings. Headings in this Plan document are for purposes of reference only and will not limit or otherwise
affect the meaning, construction or interpretation of the Plan’s provisions.



10.9. Protected Activity. Notwithstanding any contrary provision of the Plan, the Release, or a Participant’s
Confidentiality Agreement, nothing in this Plan, the Release or any Participant’s Confidentiality Agreement shall prohibit or impede
a Participant from engaging in any Protected Activity. For purposes of this Plan, “Protected Activity” will mean communicating,
cooperating or filing a complaint with any U.S. federal, state or local governmental or law enforcement branch, agency, or entity,
including, but not limited to, the Securities and Exchange Commission, the Equal Employment Opportunity Commission, the
Occupational Safety and Health Administration, and the National Labor Relations Board (collectively, a “Governmental Entity”)
with respect to possible violations of any U.S. federal, state or local law or regulation, or otherwise making disclosures to any
Governmental Entity, in each case, that are protected under the whistleblower provisions of any such law or regulation; provided
that, in each case, such communications and disclosures are consistent with applicable law. Notwithstanding the foregoing, the
Participant agrees to take all reasonable precautions to prevent any unauthorized use or disclosure of any information that may
constitute Company Group confidential information (within the meaning of any applicable Confidentiality Agreement) to any parties
other than the Governmental Entities. The Participant further understands that Protected Activity does not include disclosure of any
Company Group attorney-client privileged communications or attorney work product. Any language in a Confidentiality Agreement
that conflicts with, or is contrary to, this paragraph is superseded by this Plan. The Participant understands and acknowledges that
pursuant to the Defend Trade Secrets Act of 2016 (A) an individual will not be held criminally or civilly liable under any federal or
state trade secret law for the disclosure of a trade secret that is made (i) in confidence to a federal, state, or local government official
or to an attorney solely for the purpose of reporting or investigating a suspected violation of law, or (ii) in a complaint or other
document filed in a lawsuit or other proceeding, if such filing is made under seal and (B) an individual who files a lawsuit for
retaliation by an employer for reporting a suspected violation of law may disclose the trade secret to the attorney of the individual
and use the trade secret information in the court proceeding, if the individual files any document containing the trade secret under
seal, and does not disclose the trade secret, except pursuant to court order.

11.  Defined Terms. The following capitalized words and phrases will have the meanings set forth in this Section 11:

11.1. Administrator. “Administrator” means the Compensation Committee of the Board, or any person to whom
the Compensation Committee of the Board has delegated any authority or responsibility with respect to the Plan pursuant to Section
7, but only to the extent of such delegation.

11.2. Base Salary. “Base Salary” means, with respect to a Participant, the Participant’s annual base salary in effect
immediately before the date on which the Participant’s Involuntary Termination occurs; provided, however, that, for the avoidance of
doubt, if the Involuntary Termination is by the Participant for Good Reason as a result of a reduction in the Participant’s base salary,
then the Participant’s Base Salary will be not less than the Participant’s annual base salary in effect immediately prior to such
reduction. The determination of the amount of a Participant’s Base Salary will be made by the Administrator, in accordance with the
records of the Employer.

11.3. Board. “Board” means the Board of Directors of the Company.
11.4. Cause. “Cause” means, with respect to a Participant, the Participant’s:

(a) indictment for, conviction of, or a plea of guilty or nolo contendere to, a (x) felony or (y) any crime of
moral turpitude;



(b)

(©)

(d)

(e)
®

(2

embezzlement, breach of fiduciary duty or fraud with regard to any member of the Company Group or
any of their respective assets or businesses;

continued failure to perform the Participant’s duties customarily associated with the Participant’s
position as an employee of the Company Group or any of its affiliates (other than any such failure
resulting from the Participant’s mental or physical incapacity) (it being understood that if the
Participant is in good faith performing the Participant’s duties, but is not achieving results the
Company deems satisfactory for the Participant’s position, it will not be considered to be grounds for
termination of the Participant for “Cause”);

the Participant’s commission of an act of dishonesty, willful misconduct, illegal conduct or breach of
fiduciary duty against, and causing material harm to, the Company Group or its affiliates;

breach of a material provision of any contractual obligation to any member of the Company Group;

material breach or violation of a code of conduct or other material policy of the Company Group,
including, without limitation, an applicable sexual harassment policy; or

a failure by the Participant to cooperate in good faith with a governmental or internal investigation of
the Company Group or its directors, officers or employees if the Company Group or the Board has
requested the Participant’s cooperation, provided that the Participant’s failure to waive attorney-client
privilege relating to communications with the Participant’s own attorney in connection with an
investigation will not constitute “Cause”;

provided, however, that the events described in the foregoing clauses (c), (d), (¢) and (f) will not constitute Cause unless the
Company will have notified the Participant in writing describing, in reasonable detail, the events which constitute Cause and, to the
extent practicable, the conduct required to cure such Cause (if such Cause is capable of being cured) and then only if the Participant
will have failed to cure such events within thirty (30) days after the Participant’s receipt of such written notice.

11.5. Change in Control. “Change in Control” has the meaning set forth in the Equity Plan.

11.6. Change in Control Period. “Change in Control Period” means the time period beginning on the date that is
three (3) months prior to the consummation of a Change in Control and ending on (and inclusive of) the date that is twelve (12)
months following the date of consummation of such Change in Control.

11.7. Code. “Code” means the U.S. Internal Revenue Code of 1986, as amended. Reference to a specific section of
the Code or regulation under the Code will include such section or regulation, and any valid regulation or other formal guidance of

general or direct
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applicability promulgated under such section, and any comparable provision of any future legislation amending, supplementing or
superseding such section or regulation.

11.8. Company. “Company” means Credo Technology Group Holding Ltd, a Cayman Islands company, and any
successor as described in Section 10.5.

11.9. Company Group. “Company Group” means the Company and any parent or subsidiary of the Company.

11.10. Confidentiality Agreement. “Confidentiality Agreement” means, with respect to a Participant, the
Participant’s Proprietary Information and Inventions Agreement or any similar written agreement entered into in connection with the
Participant’s employment with the Company Group or any member or members thereof) relating to the protection of confidential
information.

11.11. Disability. “Disability” means, with respect to a Participant, a physical or mental impairment that qualifies the
Participant for disability benefits under the terms of the long- term disability plan of the Employer. For purposes of clarity, if a
Participant is employed by an Employer that does not maintain a long-term disability plan but whose employees participate in the
long-term disability plan of the Company or other member of the Company Group, reference to a long-term disability plan in the
immediately preceding sentence instead will mean the long- term disability plan of the Company or such other member of the
Company Group, as applicable.

11.12. Eligible Employee. “Eligible Employee” means each officer or other key employee of the Company who is
designated by the Administrator as being eligible to participate in the Plan and who has been provided a Participation Agreement by
the Company. Eligible Employees shall be limited to a select group of management or highly compensated employees within the
meaning of Sections 201, 301, and 404 of ERISA.

11.13. Employer. “Employer” means, with respect to an Eligible Employee, the member of the Company Group that
directly employs such employee.

11.14. Equity Awards. “Equity Awards” mean, with respect to a Participant, the Participant’s outstanding stock
options, stock appreciation rights, restricted stock, restricted stock units, performance-based equity awards, and other equity
compensation awards, if any, granted by the Company. For purposes of clarity, to the extent any such awards have been converted,
assumed, substituted, replaced, or otherwise adjusted in connection with a Change in Control, then Equity Awards also will include
such awards so converted, assumed, substituted, replaced, or adjusted.

11.15. Equity Plan. “Equity Plan” means the Credo Technology Group Holding Ltd. 2021 Long-Term Incentive
Plan, as may be amended from time to time, or any similar or successor equity incentive plan governing Equity Awards then in
effect.

11.16. Exchange Act. “Exchange Act” means the U.S. Securities Exchange Act of 1934 and the rules promulgated
thereunder, as each may be amended from time to time.

11.17. Good Reason. “Good Reason” means, with respect to a Participant, except as otherwise set forth in the
Participant’s Participation Agreement:

(a) a material reduction of the Participant’s duties, authorities, title, reporting line or responsibilities
relative to the Participant’s duties, authorities, title, reporting line or responsibilities in effect
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immediately prior to the reduction (for illustrative purposes, the following are examples of affirmative
grounds for Good Reason as a material reduction of Participant’s duties, authorities, title, reporting line
or responsibilities: a public company executive prior to a Change in Control who no longer (x) directly
reports to the board of directors of a parent company, (y) heads the finance function of a parent
company, or (z) heads the legal function of a parent company);

(b) a material reduction in the Participant’s Base Salary or annual target bonus opportunity;

(©) the relocation of the Participant’s principal place of employment to a location more than 50 miles from
the Participant’s then-current principal place of employment;

(d) a material breach by the Company of the terms of this Plan or any other material agreement between a
Company Group member and the Participant; or

(e) failure of a successor corporation to assume the obligations under the Plan as contemplated by Section
10.5.

In order for the Participant to resign for Good Reason, the Participant must provide written notice to the Company of the
existence of the Good Reason condition within sixty (60) days of the initial existence of such Good Reason condition. Upon receipt
of such notice, the Company will have thirty (30) days during which it may remedy the Good Reason condition. If the Good Reason
condition is not remedied within such thirty (30)-day period, in order to constitute Good Reason, the Participant must resign based
on the Good Reason condition specified in the notice effective no later than thirty (30) days following the expiration of the
Company’s thirty (30)-day cure period.

11.18. Involuntary Termination. “/nvoluntary Termination” means, with respect to a Participant, (a) a termination
by the Company or the Employer of the Participant’s employment with the Company Group for a reason other than (x) Cause, (y)
the Participant’s death, or (z) the Participant’s Disability, or (b) the Participant terminates employment with the Company Group for
Good Reason. For purposes of clarity, an Involuntary Termination will not be considered to occur upon a termination of a
Participant’s employment for any reason not expressly specified as an Involuntary Termination, including (i) by the Company or the
Employer for Cause, (ii) due to the Participant’s voluntary retirement or voluntary resignation without Good Reason or (iii) upon or
in connection with the Participant’s transfer or acceptance of employment with any division, subsidiary, affiliate or managed entity
of any member of the Company Group. If a Participant indicates an intention to resign and the Company Group decides to accept the
resignation at an earlier date, the Participant will not, for that reason, be entitled to Severance Benefits under the Plan.

11.19. Participant. “Participant” means an Eligible Employee who has timely and properly executed and timely
delivered the Eligible Employee’s Participation Agreement to the Company, as set forth therein.

11.20. Participation Agreement. “Participation Agreement” means the individual agreement provided by the
Company to an employee of an Employer designating such
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employee as an Eligible Employee under the Plan and providing for any additional terms and conditions relating to such employee’s
participation in the Plan. A form of Participation Agreement is attached hereto as Appendix A.

11.21. Plan Administrator. “Plan Administrator” means the individual, office or entity set forth in Section 12
below.

11.22. Release. “Release” means a release of claims against each member of the Company Group and each of their
respective shareholders, officers, employees, directors, agents, attorneys, insurers, benefit plans, benefit plan administrators, and all
of their predecessors, successors and assigns, in the form as approved by the Company from time to time.

11.23. Release Effective Date. “Release Effective Date” means the date on which the revocation period set forth in a
Release expires without the releasor therein having revoked the Release, and the Release becomes non-revocable.

11.24. Section 409A. “Section 4094 means Section 409A of the Code.

11.25. Severance Benefits. “Severance Benefits” means the separation-related compensation and other benefits that a
Participant will be provided under, and in the circumstances described in, Section 3 and the Participant’s Participation Agreement (as
applicable).

12. Plan Information (Information required by the Employee Retirement Income Security Act of 1974).
Plan Name Type of Welfare Plan

Credo Technology Group Holding Ltd Executive Change in Control Severance Pay
Severance Plan

Employer Identification Number Plan Year Ends
December 31

Plan Number Plan Administrator
Plan 502 Head of Human Resources
Credo Technology Group Holding Ltd
Plan Sponsor 110 Rio Robles
Credo Technology Group Holding Ltd San Jose, California 95134

Agent for Service of Legal Process
Chief Legal Officer

13. ERISA Rights. Participants in the Credo Technology Group Holding Ltd Executive Change in Control Severance
Plan have certain rights and protections under the Employee Retirement Income Security Act of 1974 (“ERISA”). ERISA provides
that Participants are entitled to:

13.1. examine, without charge, at the Plan Administrator’s office and at other specified locations, all documents
governing the Plan; and
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13.2. obtain, upon written request to the Plan Administrator, copies of documents governing the operation of the
Plan, including a copy of the latest annual report (Form 5500) filed by the Plan with the U.S. Department of Labor and available at
the Public Disclosure Room of the Employee Benefits Security Administration. The Plan Administrator may make a reasonable
charge for the copies.

14. Prudent Actions by Plan Fiduciaries. In addition to creating rights for Participants, ERISA imposes duties upon the
people who are responsible for the operation of the Plan. The people who operate the Plan, called “fiduciaries,” have a duty to
administer the Plan prudently and solely in the interest of the Participants and beneficiaries. No one, including an Employer, or any
other person, may fire a Participant or otherwise discriminate against any Participant in any way to prevent a Participant from
obtaining a benefit or exercising a Participant’s rights under ERISA.

15.  Filing a Claim. If a Participant disagrees with the determination or payment of such Participant’s benefits, or if a
Participant has any questions about receiving these benefits, such Participant should contact the Plan Administrator in writing at the
address set forth in the Plan Information above.

16. Time Frame for Claim Determinations Regarding Benefits. If a Participant receives an adverse benefit
determination (i.e., any denial, reduction, or termination of a benefit, or a failure to provide or make a payment), the Plan
Administrator will notify the Participant of the adverse determination within a reasonable period of time, but not later than 90 days
after receiving such Participant’s written claim. This 90-day period may be extended for up to an additional 90 days if the Plan
Administrator (i) determines that special circumstances require an extension of time for processing the claim, and (ii) notifies the
Participant, before the initial 90-day period expires, of the special circumstances requiring the extension of time and the date by
which the Plan expects to render a determination. In the event an extension is necessary due to a Participant’s failure to submit
necessary information, the Plan’s time frame for making a benefit determination on review is stopped from the date the Plan
Administrator sends the Participant the extension notification until the date the Participant responds to the request for additional
information.

17. If a Participant Receives an Adverse Benefit Determination. The Plan Administrator will provide a Participant
with a notification of any adverse benefit determination that will set forth:

17.1. the specific reason(s) for the adverse benefit determination;
17.2. reference to the specific Plan provisions on which the benefit determination is based;

17.3. adescription of any additional material or information necessary for the Participant to perfect the claim and an
explanation of why that material or information is necessary; and

17.4. adescription of the Plan’s appeal procedures and time limits applicable to such procedures, including a
statement of the Participant’s right to bring a civil action under ERISA after an adverse determination on appeal to the Plan
Administrator.

18. Procedures for Appealing an Adverse Benefit Determination. A Participant, or a Participant’s authorized

representative, has 60 days following the receipt of a notification of an adverse benefit determination within which to appeal the
determination. A Participant has the right to:
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18.1. submit written comments, documents, records and other information relating to the claim for benefits;

18.2. request reasonable access to, and copies of all documents, records and other information relevant to the
Participant’s claim for benefits. Note that a reasonable charge will be made for copies of the Plan document. For this purpose, a
document, record, or other information is treated as “relevant” to a claim if it:

18.2.1. was relied upon in making the benefit determination;

18.2.2. was submitted, considered, or generated in the course of making the benefit determination, regardless
of whether such document, record or other information was relied upon in making the benefit determination; or

18.2.3. demonstrates compliance with the administrative processes and safeguards required in making the
benefit determination; and

18.3. areview that takes into account all comments, documents, records, and other information submitted by the
Participant relating to the claim, regardless of whether such information was submitted or considered in the initial benefit
determination.

The Plan Administrator will notify the Participant of the Plan’s benefit determination on review within a reasonable period of time,
but not later than 60 days after receipt of the Participant’s request for review by the Plan. This 60-day period may be extended for up
to an additional 60 days if the Plan Administrator both determines that special circumstances require an extension of time for
processing the claim, and notifies the Participant, before the initial 60-day period expires, of the special circumstances requiring the
extension of time and the date by which the Plan expects to render a determination on review.

In the event that an extension is necessary due to the Participant’s failure to submit necessary information, the Plan’s time frame for
making a benefit determination on review is stopped from the date the Plan Administrator sends the Participant the extension
notification until the date such Participant responds to the request for additional information.

The Plan Administrator’s notice of an adverse benefit determination on appeal will contain all of the following information:
(a) the specific reason(s) for the adverse benefit determination;
(b) reference to the specific Plan provisions on which the benefit determination is based;
(c) a statement that the Participant is entitled to receive, upon request, reasonable access to, and copies of,
all documents, records, and other information relevant to the Participant’s claim. Note that a

reasonable charge will be made for copies of the Plan document; and

(d) a statement describing the Participant’s right to obtain the information about such procedures, and a
statement of the Participant’s right to bring an action under ERISA.
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The Participant must exhaust the Plan’s administrative claims and appeals procedure before bringing a suit in either state or federal
court. Similarly, failure to follow the Plan’s prescribed procedures in a timely manner will also cause the Participant to lose the
Participant’s right to sue regarding an adverse benefit determination.

19. Assistance with Questions. If the Participant has any questions about the Plan, the Participant should contact the
Plan Administrator. If the Participant has any questions about this statement or about the Participant’s rights under ERISA, or if the
Participant needs assistance in obtaining documents from the Plan Administrator, the Participant should contact the nearest office of
the Employee Benefits Security Administration, U.S. Department of Labor, listed in the Division of Technical Assistance and
Inquiries, Employee Benefits Security Administration U.S. Department of Labor, 200 Constitution Avenue, NW, Washington, DC
20210. The Participant may also obtain certain publications about the Participant’s rights and responsibilities under ERISA by
calling the publications hotline of the Employee Benefits Security Administration.

* * *
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Appendix A
FORM OF

CREDO TECHNOLOGY GROUP HOLDING LTD
EXECUTIVE CHANGE IN CONTROL SEVERANCE PLAN

PARTICIPATION AGREEMENT
[Date]

Credo Technology Group Holding Ltd (the “Company”) is pleased to inform you, [Name of Eligible Employee], that you have been
selected to participate in its Credo Technology Group Holding Ltd Executive Change in Control Severance Plan (the “Plan”). A copy
of the Plan has been delivered to you with this Participation Agreement. Your participation in the Plan is subject to all of the terms
and conditions of the Plan, including this Participation Agreement. Any capitalized term used in this Participation Agreement that is
not otherwise defined herein will have the meaning ascribed to such term in the Plan.

In order to actually become a Participant in the Plan, as described in the Plan, you must complete and sign this Participation
Agreement and return it to [Name and Contact] by no later than [Date].

The Plan describes in detail certain circumstances under which you, if you are a Participant in the Plan, may become eligible for
Severance Benefits and certain other benefits described herein.

Severance Benefits. Subject to the terms and conditions of the Plan and this Participation Agreement, in the event of an Involuntary
Termination that occurs during the Change in Control Period, you will be eligible to receive the Severance Benefits set forth in
Section 3 of the Plan. For purposes of such Severance Benefits, your Severance Multiplier and COBRA Period are as follows:

Severance Multiplier COBRA Period
[e] [e]

Release Requirement. In order to receive any Severance Benefits for which you otherwise become eligible under the Plan, you must
sign and deliver to the Company the Release, which must become effective and irrevocable within the requisite period set forth in
the Release and is subject to the Release timing requirements specified in the Plan.
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Withholdings. Please note that your Employer (or other applicable Company Group member) has the right to withhold from any
Severance Benefits any applicable U.S. federal, state, local and non-U.S. taxes required to be withheld and any other required
payroll deductions.

Amendment or Termination. Notwithstanding anything in the Plan or this Participant Agreement to the contrary, the Company may
amend or terminate the Plan at any time, without advance notice to you, and without regard to the effect of the amendment or
termination on your participation, except as provided below. Any amendment or termination of the Plan must be in writing. In
addition, the Company reserves the right to terminate your participation in, and eligibility to receive Severance Benefits under, the
Plan in the event the Board or the Administrator determines that you are serving in a new or different position with the Company
Group which would not have qualified you as an Eligible Employee if you were serving in such position at the time you were
initially designated as an Eligible Employee and provided this Participation Agreement. Notwithstanding the foregoing, in
anticipation of, upon, in connection with or within two years following a Change in Control, the Company, without your written
consent, may neither amend or terminate the Plan, or your participation in the Plan, in any way nor take any other action under the
Plan, which (a) prevents you from becoming eligible for Severance Benefits, or (b) reduces or alters to your detriment the Severance
Benefits, if any, payable, or potentially payable, to you (including, without limitation, imposing additional conditions).

By your signature below, you and the Company agree that your participation in the Plan is governed by this Participation Agreement
and the provisions of the Plan. Your signature below confirms that: (1) you have received a copy of the Credo Technology Group
Holding Ltd Executive Change in Control Severance Plan; (2) you have carefully read this Participation Agreement and the Plan,
including, but not limited to, the terms and conditions for participation in, and receipt of any Severance Benefits under the Plan; and
(3) the decisions and determinations by the Administrator under the Plan will be final and binding on you and your successors, and
will be given the maximum possible deference permitted by law.

CREDO TECHNOLOGY GROUP HOLDING LTD [NAME OF ELIGIBLE EMPLOYEE]
Signature Signature

Name Date

Title

Attachment: Credo Technology Group Holding Ltd Executive Change in Control Severance Plan
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Exhibit 10.2

Form of PSU Award Agreement (Refresh)

CREDO TECHNOLOGY GROUP HOLDING LTD.
2021 LONG-TERM INCENTIVE PLAN NOTICE OF PSU AWARD

Except as otherwise indicated, any capitalized term used but not defined in this Notice of PSU Award (this “Notice”) shall have
the meaning ascribed to such term in the Credo Technology Group Holding Ltd. 2021 Long-Term Incentive Plan (as it may be
amended from time to time, the “Plan”).

You (the “Participant”) have been granted an Award of performance-based restricted stock units (“PSUs” or the “Award”)
under the Plan, subject to the terms and conditions of the Plan, this Notice and the attached PSU Agreement, including Appendix
A attached thereto (this Notice and the attached PSU Agreement, including all appendices attached thereto, collectively, the
“Award Agreement”).

Name:

Number of Target
PSUs:

Date of Grant:
Vesting Schedule:

Performance
Condition:

[e]
[o] (“Target PSUs”)

[e]

Subject to satisfaction of the Performance Condition (as defined in
Appendix A) and subject to Section 2 of the PSU Agreement, the Award
will vest with respect to the number of Achievement PSUs (as defined in
Appendix A) in accordance with the following schedule (each, a “Vesting
Date”):

25% of the number of Achievement PSUs will vest on June 10, 2026;
25% of the number of Achievement PSUs will vest on June 10, 2027,
25% of the number of Achievement PSUs will vest on June 10, 2028; and
25% of the number of Achievement PSUs will vest on June 10, 2029.

The number of Target PSUs that may become Achievement PSUs will be
based on the satisfaction of the Performance Condition as determined in
accordance with Appendix A.

The Company, by its duly authorized officer, and the Participant have executed this Notice as of the Date of Grant.

CREDO TECHNOLOGY GROUP HOLDING LTD.
By:

Name

Title:




The undersigned Participant acknowledges receipt of, and understands and agrees to, this Notice, the Award
Agreement and the Plan.

PARTICIPANT

By:

[]



CREDO TECHNOLOGY GROUP HOLDING LTD.
2021 LONG-TERM INCENTIVE PLAN PSU AGREEMENT

The Participant named in the attached Notice of PSU Award (the “Notice”) has been granted an Award of PSUs (the
“Award”) pursuant to the Credo Technology Group Holding Ltd. 2021 Long-Term Incentive Plan (as it may be amended from
time to time, the “Plan”), the Notice and this PSU Agreement, including Appendix A attached hereto (this “Agreement”), dated
as of [®], 2025, between the Participant and Credo Technology Group Holding Ltd. (the “Company”). Except as otherwise
indicated, any capitalized term used but not defined herein shall have the meaning ascribed to such term in the Plan.

1. Issuance of Ordinary Shares. Each PSU shall represent the right to receive one Ordinary Share upon the vesting
of such PSU, as determined in accordance with and subject to the terms of this Agreement (including Appendix A attached
hereto), the Plan and the Notice. The number of Target PSUs is set forth in the Notice.

2. Vesting Dates. Subject to Section 2, the Achievement PSUs shall vest on the Vesting Dates set forth in the
Notice.

3. Termination of Service.

(@)  Other Than For Cause or Due to Death or Disability. In the event of the Participant’s Separation from
Service for any reason other than (x) by the Company for Cause or (y) due to death or Disability, any PSUs that are not
vested as of the date of such Separation from Service will be forfeited.

(b)  Due to Death or Disability. In the event of the Participant’s Separation from Service due to death or
Disability, any PSUs that are not vested as of the date of such Separation from Service will vest in full with respect to the
number of Achievement PSUs (or, if the date of Separation from Service occurs prior to the Certification Date, Target
PSUs).

(c)  For Cause. In the event of the Participant’s Separation from Service by the Company for Cause, the
PSUs, whether vested or unvested, will be forfeited.

(d)  Asused herein, “Disability” shall have the meaning ascribed to such terms in the Credo Technology
Group Holding Ltd Executive Change in Control Severance Plan or the Credo Technology Group Holding Ltd Key
Employee Change in Control Severance Plan, as applicable, in each case, as in effect from time to time.

4, Change in Control. In the event of a Change in Control, the PSUs will be treated in accordance with Section 12(c)
of the Plan.

5. Voting Rights. The Participant shall have no voting rights or any other rights as a shareholder of the Company with
respect to the PSUs unless and until the Participant becomes the record owner of the Ordinary Shares underlying the PSUs.



6.  Dividend Equivalents. If a cash dividend is declared on Ordinary Shares during the period commencing on the Date
of Grant set forth in the Notice and ending on the date on which any Ordinary Shares underlying the PSUs are distributed to the
Participant pursuant to this Agreement, the Participant shall be eligible to receive an amount in cash (a “Dividend Equivalent”)
equal to the dividend that the Participant would have received had the Ordinary Shares underlying the PSUs been held by the
Participant as of the time at which such dividend was declared. Each Dividend Equivalent will be paid to the Participant in cash
as soon as reasonably practicable (and in no event later than 30 days) after the applicable vesting date of the corresponding PSUs.
For clarity, no Dividend Equivalent will be paid with respect to any PSUs that do not become Achievement PSUs or otherwise do
not vest or are forfeited.

7. Distribution of Ordinary Shares. Subject to the provisions of this Agreement, upon the vesting of any of the PSUs,
the Company shall deliver to the Participant, as soon as reasonably practicable (and in no event later than 30 days) after the
applicable vesting date, one Ordinary Share for each such PSU. Upon the delivery of Ordinary Shares, such Ordinary Shares
shall be fully assignable, alienable, saleable and transferrable by the Participant; provided that any such assignment, alienation,
sale, transfer or other alienation with respect to such Ordinary Shares shall be in accordance with applicable securities laws and
any applicable Company policy.

8. Responsibility for Taxes.

(a)  The Participant acknowledges that, regardless of any action taken by the Company, the ultimate liability for
all income tax, social insurance, payroll tax, fringe benefits tax, payment on account or other tax-related items related to
the Participant’s participation in the Plan and legally applicable to the Participant (“Tax-Related Items”) is and remains
the Participant’s responsibility and may exceed the amount actually withheld by the Company. The Participant further
acknowledges that the Company (i) makes no representations or undertakings regarding the treatment of any Tax-Related
Items in connection with any aspect of the Award, including, but not limited to, the grant, vesting or settlement of the
Award, the subsequent sale of Ordinary Shares acquired upon settlement of the Award and the receipt of any dividends
and/or Dividend Equivalents; and (ii) does not commit to and is under no obligation to structure the terms of the grant or
any aspect of the Award to reduce or eliminate the Participant’s liability for Tax- Related Items or achieve any particular
tax result. Further, if the Participant is subject to Tax-Related Items in more than one jurisdiction, the Participant
acknowledges that the Company (or former employer, as applicable) may be required to withhold or account for Tax-
Related Items in more than one jurisdiction.

(b) Prior to any relevant taxable or tax withholding event, as applicable, the Participant agrees to make
adequate arrangements satisfactory to the Company to satisfy all Tax-Related Items. In this regard, the Participant
authorizes the Company, or its respective agents, at its discretion, to satisfy any applicable withholding obligations with
regard to all Tax-Related Items in the manner determined by the Company from time to time, which may include: (i)
withholding from the Participant’s wages or other cash



compensation paid to the Participant by the Company; (ii) requiring the Participant to remit the aggregate amount of
such Tax-Related Items to the Company in full, in cash or by check, bank draft or money order payable to the order of
the Company; (iii) through a procedure whereby the Participant delivers or is deemed to deliver irrevocable instructions
to a broker reasonably acceptable to the Committee to sell Ordinary Shares obtained upon settlement of the Award and to
deliver promptly to the Company an amount of the proceeds of such sale equal to the amount of the Tax-Related Items;
(iv) by a “net settlement” under which the Company reduces the number of Ordinary Shares issued on settlement of the
Award by the number of Ordinary Shares with an aggregate Fair Market Value that equals the amount of the Tax-Related
Items associated with such settlement; or (v) any other method of withholding determined by the Company and
permitted by applicable law.

(c) Depending on the withholding method, the Company may withhold or account for Tax-Related Items by
considering applicable minimum statutory withholding rates or other applicable withholding rates, including maximum
applicable rates, in which case the Participant will receive a refund of any over-withheld amount in cash and will have no
entitlement to the equivalent number of Ordinary Shares. If the obligation for Tax-Related Items is satisfied by
withholding in Ordinary Shares, for tax purposes, the Participant is deemed to have been issued the full number of
Ordinary Shares subject to the settled Award, notwithstanding that a number of the Ordinary Shares are held back solely
for the purpose of paying the Tax-Related Items.

(d) Finally, the Participant agrees to pay to the Company any amount of Tax- Related Items that the Company
may be required to withhold or account for as a result of the Participant’s participation in the Plan that cannot be satisfied
by the means previously described. The Company may refuse to issue or deliver the Ordinary Shares or the proceeds of
the sale of Ordinary Shares, if the Participant fails to comply with the Participant’s obligations in connection with the
Tax-Related Items.

9.  Not Salary, Pensionable Earnings or Base Pay. The Participant acknowledges that the Award shall not be included
in or deemed to be a part of (a) salary, normal salary or other ordinary compensation, (b) any definition of pensionable or other
earnings (however defined) for the purpose of calculating any benefits payable to or on behalf of the Participant under any
pension, retirement, termination or dismissal indemnity, severance benefit, retirement indemnity or other benefit arrangement of
the Company or any Affiliate or (c) any calculation of base pay or regular pay for any purpose.

10.  Cancellation/Clawback. The Participant hereby acknowledges and agrees that the Participant and the Award are
subject to the terms and conditions of Section 18 (Cancellation or “Clawback” of Awards) of the Plan.

11.  Provisions of Plan Control. This Agreement is subject to all the terms, conditions and provisions of the Plan,
including the amendment provisions thereof, and to such rules, regulations and interpretations relating to the Plan as may be
adopted by the Committee and as may be in effect from time to time. The Plan is incorporated herein by reference. If and to the



extent that this Agreement conflicts or is inconsistent with the Plan, the Plan shall control, and this Agreement shall be deemed to
be modified accordingly.

12.  Notices. Any notice required or permitted to be given under this Agreement shall be in writing and shall be deemed
to have been given when delivered personally or by courier, or sent by certified or registered mail, postage prepaid, return receipt
requested, duly addressed to the party concerned at the address indicated below or to such changed address as such party may
subsequently by similar process give notice of:

If to the Company:

Credo Technology Group Holding Ltd. 110 Rio Robles
San Jose, California 95134 Attention: James Laufman
Email: james.laufman(@credosemi.com

If to the Participant, to the address of the Participant on file with the Company.

13.  No Right to Continued Service. The grant of the Award shall not be construed as giving the Participant the right to
be retained in the employ of, or to continue to provide services to, the Company or any Affiliate.

14.  No Right to Future Awards. Any Award granted under the Plan shall be a one- time Award that does not
constitute a promise of future grants. The Company, in its sole discretion, maintains the right to make available future grants
under the Plan.

15.  Transfer of PSUs. Except as may be permitted by the Committee, neither the Award nor any right under the
Award shall be assignable, alienable, saleable or transferable by the Participant otherwise than by will or pursuant to the laws
of descent and distribution. This provision shall not apply to any portion of the Award that has been fully settled and shall not
preclude forfeiture of any portion of the Award in accordance with the terms herein.

16.  Entire Agreement. This Agreement, the Plan, the Notice and any other agreements, schedules, exhibits and other
documents referred to herein or therein constitute the entire agreement and understanding between the parties in respect of the
subject matter hereof and supersede all prior and contemporaneous arrangements, agreements and understandings, both oral
and written, whether in term sheets, presentations or otherwise, between the parties with respect to the subject matter hereof.

17.  Severability. If any provision of this Agreement is or becomes or is deemed to be invalid, illegal or unenforceable
in any jurisdiction, or would disqualify the Plan or this Agreement under any law deemed applicable by the Board, such
provision shall be construed or deemed amended to conform to applicable laws, or if it cannot be so construed or deemed
amended without, in the determination of the Board, materially altering the intent of this Agreement, such provision shall be
stricken as to such jurisdiction, and the remainder of this Agreement shall remain in full force and effect.



18.  Amendment,; Waiver. No amendment or modification of any provision of this Agreement that has a material adverse
effect on the Participant shall be effective unless signed in writing by or on behalf of the Company and the Participant; provided
that the Company may amend or modify this Agreement without the Participant’s consent in accordance with the provisions of
the Plan or as otherwise set forth in this Agreement. No waiver of any breach or condition of this Agreement shall be deemed to
be a waiver of any other or subsequent breach or condition, whether of like or different nature. Any amendment or modification
of or to any provision of this Agreement, or any waiver of any provision of this Agreement, shall be effective only in the specific
instance and for the specific purpose for which such amendment, modification or waiver is made or given.

19.  Assignment. Neither this Agreement nor any right, remedy, obligation or liability arising hereunder or by reason
hereof shall be assignable by the Participant.

20.  Successors and Assigns, No Third-Party Beneficiaries. This Agreement shall inure to the benefit of and be binding
upon the Company and the Participant and their respective heirs, successors, legal representatives and permitted assigns. Nothing
in this Agreement, express or implied, is intended to confer on any Person other than the Company and the Participant, and their
respective heirs, successors, legal representatives and permitted assigns, any rights, remedies, obligations or liabilities under or by
reason of this Agreement.

21.  Dispute Resolution. All controversies and claims arising out of or relating to this Agreement, or the breach hereof,
shall be settled by the Company’s mandatory dispute resolution procedures, if any, as may be in effect from time to time with
respect to matters arising out of or relating to the Participant’s employment with the Company.

22.  Governing Law. This Agreement and the transactions contemplated hereby shall be governed by the laws of
California, without application of the conflicts of law principles thereof.

23.  Imposition of other Requirements and Participant Undertaking. The Company reserves the right to impose other
requirements on the Participant’s participation in the Plan, on the Award and on any Ordinary Shares to be issued upon
settlement of the Award, to the extent the Company determines it is necessary or advisable for legal or administrative reasons.
The Participant agrees to take whatever additional action and execute whatever additional documents the Company may deem
necessary or advisable to accomplish the foregoing or to carry out or give effect to any of the obligations or restrictions imposed
on either the Participant or the PSUs pursuant to this Agreement.

24.  References. References herein to rights and obligations of the Participant shall apply, where appropriate, to the
Participant’s legal representative or estate without regard to whether specific reference to such legal representative or estate is
contained in a particular provision of this Agreement.



Appendix A

PSU AGREEMENT
Performance Condition

Performance Condition. The number of Target PSUs that become Achievement PSUs (as defined below) shall be determined
based on the achievement of Company Revenue (as defined below) for the Company fiscal year ending May 2, 2026 (“FY26”)
(the “Performance Condition™), by multiplying (i) the number of Target PSUs by (ii) the Achievement Percentage as set forth in
table below. As soon as practicable following the end of FY26 (but in no event later than the first Vesting Date set forth in the
Notice), the Committee shall review the extent of the achievement of the Performance Condition and certify such achievement in
writing (such date of certification, the “Certification Date”). The number of Target PSUs that become achieved pursuant to this
Appendix A shall be referred to herein as “Achievement PSUs”. Any PSUs that do not become Achievement PSUs as of the
Certification Date shall be forfeited and canceled for no consideration.

Company Revenue Achievement Percentage
Below $540,000,000 0%
$540,000,000 50%
$600,000,000 100%
$660,000,000 or greater 200%

*For Company Revenue between $540,000,000 and $660,000,000, the Achievement Percentage will be determined based on straight
line interpolation.

For purposes of the Award, “Company Revenue” means the Company’s total revenue as calculated and reported in the
Company’s Annual Report on Form 10-K for the fiscal year ending May 2, 2026.



Exhibit 31.1

CERTIFICATION OF PRINCIPAL EXECUTIVE OFFICER
PURSUANT TO RULES 13A-14(A) AND 15D-14(A) UNDER THE SECURITIES EXCHANGE ACT OF 1934,
AS ADOPTED PURSUANT TO SECTION 302 OF THE SARBANES-OXLEY ACT OF 2002

[, William Brennan, certify that:

L.

2.

5.

I have reviewed this quarterly report on Form 10-Q of Credo Technology Group Holding Ltd;

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;
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;

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

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.

Date: March 10, 2025 By: /s/ William Brennan

William Brennan
President and Chief Executive Officer
(Principal Executive Officer)



Exhibit 31.2

CERTIFICATION OF PRINCIPAL FINANCIAL OFFICER
PURSUANT TO RULES 13A-14(A) AND 15D-14(A) UNDER THE SECURITIES EXCHANGE ACT OF 1934,
AS ADOPTED PURSUANT TO SECTION 302 OF THE SARBANES-OXLEY ACT OF 2002

I, Daniel Fleming, certify that:

1.

2.

5.

I have reviewed this quarterly report on Form 10-Q of Credo Technology Group Holding Ltd;

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;
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;

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

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.

Date: March 10, 2025 By: /s/ Daniel Fleming

Daniel Fleming
Chief Financial Officer
(Principal Financial Officer)



Exhibit 32.1

CERTIFICATION OF PRINCIPAL EXECUTIVE OFFICER
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 of Credo Technology Group Holding Ltd (the “Company”) on Form 10-Q for the period ended February 1,
2025, as filed with the Securities and Exchange Commission on the date hereof (the “Report”), for the purpose of complying with Rule 13a-14(b) or Rule 15d-

14(b) of the Securities Exchange Act of 1934 (the “Exchange Act”) and Section 1350 of Chapter 63 of Title 18 of the United States Code, I, William Brennan,
President and Chief Executive Officer of the Company, certify that, to the best of my knowledge:

1. the Report fully complies with the requirements of Section 13(a) or 15(d) of the Exchange Act; and

2.  the information contained in the Report fairly presents, in all material respects, the financial condition and results of operations of the Company.

Date: March 10, 2025 By: /s/ William Brennan

William Brennan
President and Chief Executive Officer
(Principal Executive Officer)



Exhibit 32.2

CERTIFICATION OF PRINCIPAL FINANCIAL OFFICER
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 of Credo Technology Group Holding Ltd (the “Company”) on Form 10-Q for the period ended February 1,
2025, as filed with the Securities and Exchange Commission on the date hereof (the “Report”), for the purpose of complying with Rule 13a-14(b) or Rule 15d-

14(b) of the Securities Exchange Act of 1934 (the “Exchange Act”) and Section 1350 of Chapter 63 of Title 18 of the United States Code, I, Daniel Fleming,
Chief Financial Officer of the Company, certify that, to the best of my knowledge:

1. the Report fully complies with the requirements of Section 13(a) or 15(d) of the Exchange Act; and

2.  the information contained in the Report fairly presents, in all material respects, the financial condition and results of operations of the Company.

Date: March 10, 2025 By: /s/ Daniel Fleming

Daniel Fleming
Chief Financial Officer
(Principal Financial Officer)



