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—., XEEM (Bullet-first)

[FACT] =EBMFTF 2025-08-22 5emxt Intel B9 9.9% &M (433.3M A& x $20.47 = $8.9B), H&FKE
HFF CHIPS #3 $5.7B + Secure Enclave % $3.2B. #8&4£1E#N passive ownership, & board
FEfi. % information rights, SAEEBEFEMAKRE (BREAIFN. (Intel 8-K 2025-08-22)

[FACT] B§53% 5 &4 warrant: $20/B17RMN. 85 5% B3, {¥E Intel 3 Foundry 1Bk 51% B
AT EEZFARBRRAEAFER, LA foundry retention lockup” —£#14EIE Intel #E Foundry
/4 5 %, (Intel newsroom 2025-08-22)

[FACT] TSMC CEO ##xR (C.C. Wei) £ 2025 Q1 MiRBIFL EAFEIA JV #3: “TSMC is not
engaged in any discussion with other companies regarding any joint venture, technology licensing
or technology”. Itig TSMC ik RAFHEE, 2026 £ 6 A Computex £ Intel CEO Lip-Bu Tan X
¥ TSMC #kA “trusted partnership” 5 “top customer” %%, FIERMEM JV /BRMAEER, (CNBC
2025-04-17; Taipei Times 2026-06-03)

[FACT] Intel Q2 2026 Foundry £#EU $5.8B (YoY +31%), BizESH -$2.1B, BXEE Tesla
14A B (Terafab Austin WH, 2027 £&r/H¥5), Fortinet J Intel 4 FTEEMMEERF, (Intel Q2 2026
10-Q; CNBC 2026-07-23)

[FACT)| BifF#5Rg LanmELy $42B (vs. #1184 $8.9B, +372%), B Intel $5—AR%, B CHIPS M4 claw-back
/ profit-sharing £FWEGH (“permanency of capital”) —iXHBRT Intel HBHEAFRTFHMENTITNG, B3R
7 B ER BRI R E R, (Fortune 2026-07-26)

[INFERRED] KR warrant £R&#H EENT “foundry SHFEFMERBEIGE —% Intel XEEL 5
#/IPO Foundry % (REEEHZ—), warrant A EBRFERAZE ~15%, BBRAEREY 5%, XXHAT
Foundry 33z IPO R#EKE, Intel BFBER K JV DHERIR (49%) BER.

[INFERRED] B + TSMC JV EHFE=4% strategic investor overhang: Foundry SB7EMB
EFF (BHEBIN/FLFEFI Apple. i, MediaTek) @l EFWEBRFRESEN Intel Foundry” X—E{IEE
1%, HRBEKEFREVEHE 12-18 1NH.

[EST] TSMC JV EXEXRMUBEHME: k% 12 AR <15% ETF TSMC REAFEIL + Taiwan
Executive Yuan 6" $#78E88%” EH + A8 Arizona Fab 3 i N2/A16 E 2027 &/), &HER
Y, mRIRETEILTEAA H2 2027 =& 2028 £,



. XEHRES

HE IS B8 /RS KR IR

BRERIR BEEFAEER +5  Passive equity + Intel 8-K [FACT]
& warrant contingent warrant 2025-08-22

BT AR R SRR 9.9% / 433.3M & / Hsim{E ~$42B Intel PR [FACT]
$8.9B #t4 2025-08-22;

Fortune 2026-07

BFF board FEfi X board FEfi. £ Passive Intel PR [FACT]
observer. 2025-08-22
information rights

Warrant ft& &4 Intel Foundry #8& 5 . $20/B&. +5% Intel newsroom [FACT]
<51% Liites 2025-08-22

TSMC JV #3me  EER#EH (TSMC & MOU / LOI / CNBC 2025-04-17; [FACT]
DFEIN) Term Sheet Taipei Times

JV BRARELH] (3R AR
i8hi)

Intel + US firms
2% / TSMC 20%

RIUESE, KiEH

2026-06
Reuters/Information [EST]
2025-04

TSMC BAERRE  REMAE: KR + A #HE licensed Tom’ s Hardware  [UNK]
SRR, FFFRAEN; transfer 2026-03
A16 BF Fab 3
IEE
IEFCHMNFRARY E] 12 NARER <15% %/ H2 2027-2028  AHIsTHIET [EST]
BAF CHIPS #7%E  $5.7B Bk ($&h  EMIINKHFN” Tom’ s Hardware  [FACT]
%A FRAHY) permanency” 2025-08
Intel Foundry Q2  $5.8B (& HMERE L Intel Q2 2026 [FACT]
2026 Eu intersegment) ~$0.93B 10-Q
Foundry E&S#H  -$2.1B / S B 12+ MSESHR  Intel Q2 2026 [FACT]
(Q2 2026) 10-Q
Intel Foundry &  Fortinet (Intel 4). % apple / nvidia / Intel Q2 2026 [FACT]
ag Tesla (14A). qualcomm 7&i# disclosure
Microsoft (18A
design win). DoD
eI
Intel Q2 2026 B&  $16.1B (+25% 3 GAAP EPS CNBC 2026-07-23  [FACT]
' YoY, 15 £&1R) $0.42 GmiBFHA)
Intel 2026 &% HiAZE $20B (8 BRI — 18N Q2 2026 earnings [FACT]

capex 3g5|

$18B)

call

=, RESRSNEHER (§C)
$—E&: Strategic Investor Overhang HESR{ESH

Trump BAFH 9.9% WEhBRARE LR” WS RH, BH warrant £3—ME£#%H Intel 3 Foundry 5%
i 51%— LR EMR—RERBESGE (inverse anti-dilution warrant), i3t 7 Intel Foundry &% 5 £KX
MEREET, FSHE: BUF warrant 44 — Intel Xi&@T Foundry £4k/IP0 Ri% — Foundry #4BE%E



capex (Q2 LAZE $20B/fF) — HRAHFERLEEE FCF — Intel TR IV BB (49%) EXR3|IMPHELR —
{8 TSMC AFFEIA IV KH — H—FIRH IV &% (Nvidia/AMD/Broadcom co-investor £#)) LEMRATES
— Foundry JRiEELIESH, BSFERSERE 2028+, &5|H LK Foundry Q2 2026 EUt $5.8B 5 izES
B -$2.1B, EHTIRY -$8.4B; EMEIMBEWMYEIENK $0.93B ME 3 &= $3B, %17l 30% EFMRMFBUBET
PO — XA T Foundry M BSEEHEAORM 2029+ 5%, #—FERK DCF L&KL,

B meHELL— “strategic investor overhang” BI=15%f

12" BFF/ EREBERRARFFERL MR T MAERFRE=1Tt#¥4: (a) GlobalFoundries 8 Mubadala #&&
(AL ENESIFR >85%, 2010 £M AMD HEFILTE 15 F, HIMNIEPEERAKRTARLRTIT AT
UMC, 2021 £ IPO B#mi7HU EV/Rev ~4x Efh, EEETFREL TSMC 89 7-8x— K4 30-40% HIEERIZEERE
Eirfh); (b) B4 INCJ SREFEEF (2013 FEEESIFRY 69%, EmErAwRSm IDT /Dialog iR I
BRFFHYRE, BEKEEFSHM SOTP BARxth 15-25%); (c) #E VW #ER (2007 FRiBE 11, Lower Saxony
BUFFERE 20% 0 blocking minority AR, KEAER VW stshEHMIMNEESD, VW #8xt BMW # EV/EBITDA #
NF 20%) . =NRGIEFSS: passive BN FTHIMIEIRAEIER, BELFE 15-40% B&ERN, BiFfHiFsEediE
BE 5-15 &, BiirMEEZAT Intel Foundry BR&fEE (49 $150-180B, A Round 3 M1), Ekk#E strategic
investor overhang wEERM -$25 £ -$70B HERM. [GAP —#ERO: MERFINITNEERETKEAYE,
Intel Zflsr warrant 5 FHAREME overhang REHMMEIMAIER, AIAEERIMAA 12-18 NAFBEWHHENER, B8
B Z2MLIt mean-reversion &E]

B REEAR—IV TRABHRAENE

BRI x TSMC JV RHFERHBMNR S ARG HinfiBmERE4 Intel Foundry @it — BEINEE
FWE — Foundry SMBEWIEHRKIE (HaifFEk $0.93B) — Foundry fitZ proof points ¥k TSMC #&iB JV
BAREZMNEMA — TSMC FfiEIR## Arizona Fab 3 (N2/A16 2027 &F&77) HREFAREEMN — Intel
RENBRAIRERF, Rkt 18A/14A BT R — H—PHRBBUNHEAIFRS ] — strategic investor
overhang MR, WLIFHFMIERITEES H: (1) —1 tier-1 4MBEF (Apple/Qualcomm/MediaTek £&31) AFF&EE
14A/18A Er/=iT# (a7 Tesla + Fortinet MARMUITHER, & Tesla @ Musk-Trump Bra4E, Fortinet @&
WmAINMTE) ; (i) B CHIPS #Msk tax credit #EX warrant AR EKEE; (i) TSMC AFREEE Arizona
B (3 JV BRX) BAEE EiEESH: (1) —PESYEF (0 Microsoft 18A design win) #m TSMC N2
£7=; (ii) B Foundry Eft / EFPEEAFF; (iii) &EBFERZL TSMC EARGH.

M KaEGEN “Sovereign Overhang Trap” (ENEBERARMEM) — ST AR L AP I MR BRI A FROREE 4P
EfE, EINBEFPREVASBMTIIYE 12-18 PREKE 24-36 A, B TSMC £ZESMARI RMAZF” regulatory
arbitrage” iR, HE LIS overhang IAFEFMEHTARBIZEREN: (1) HERFBHRASBHEER 0
GlobalFoundries 2021 IPO #i Mubadala Z#E#R#HR), ot (2) BllSUSZERAASNIER overhang Big (4N
WNES: 4 FE QoQ +20%). Intel BEIMMNRMGHFHE—warrant 5 F£HMEZE 2030 £, Foundry JMFEWRENLN
$0.93B.
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Foundry 4MpE

fB= ZMRIg B REARL9 R TSMC JV #E  WEm B El4k
Bull BUHSRETIHE ARSIV, JV BAERER  SMPEW 2027 & 12-18 A
WENN” political HF H1 2027 & ez $2.5-3B
financial-only backing RpE & LOI (TSMC
backing”, % Gl it F Trump
commercial F KHES)
FRISE; Tesla +
— tier-1 &P
(Microsoft 18A
¥Er) N
overhang
Base BAFRSEDE PELR, TER JV 12 PARFT SMFEW 2027 &£ 18-30 MA
overhang wiEsN /R ER BITERMY, 7 $1.2-1.8B
(-15% f&EHFMN) BEREEZE 2028 =
x tier-1 KATRRE
hyperscaler &
#; TSMC JV
RIFLTRFIRT;
Intel &
self-funded
Foundry ramp
Bear Warrant & 5BLR, BUAT JV EXKR; SMNERE R THTE 12+ BRI
miHIRAN A ENMRAZ 50 TSMC & $1B T
Foundry #31rE& Arizona MIzi
BXAKHA; — 1 7=Z Fab 4/5
BAREREPRAE
TSMC N2;
Trump B
Foundry &+
i (RNBRSS
DoD)
& SHERSER:

o Bull (20%) —ftk#et5: (i) TSMC BEAEBERRKS); (i) HI4 tier-1 IMBES 14A/18A ErF=#&d#; (iil) B

AFEE warrant EEIRNKEZR

» Base (55%) —ft&igtn: (i) TSMC impRRH%E; (i) sMBEPBRNIMET B (Fortinet+Tesla + 1-2 ME

&) ; (iii) Foundry Q3/Q4 2026 Si4s -$2B/FE

o Bear (25%) —ft&#g#%: (1) Microsoft 18A # TSMC N2; (ii) BUBE#ZRAME DoD EFEM; (iii) Foundry

SMEREN QoQ EL 2 FETB

&R crystallization £5: 2026 Q3 Mk (10 B+) FEREXN TSMC XFE#EEFZWL + Foundry BF &£ EH,




I, HEFmEE (§A)
—RER O HI R

Trump KAFF 9.9% passive &I + warrant £#%H7 Intel Foundry 94F8&E®RZ, & TSMC JV #% TSMC 2
BINBLERT, MEHLE™% “Sovereign Overhang Trap”, ¥%4af $465.7B m{EMMTIK -6% (-$30B) %
tamEmE (Base case), FEEATF Foundry RBEHRNENEEN.

ZHRREERMW

B fhERN

HERE Epistemic Tag

Bull case

+$25B (+5.4%

mcap)

Base case -$30B (-6.4% mcap)

-$100B (-21.5%
mcap)

Bear case

Foundry fa&f4f& [FACT: INFERRED
M Round 3 M1 &
~$180B] x overhang 4
#oEth 20% [EST: &F
GlobalFoundries 2021
IPO #i rerating &[] =
+3$36B &5; BFRMNK JV
BHIE BRI TRHE T
~30% = % +$25B
5.4% x $465.7B mcap
Foundry Ba&f4E $180B
x overhang it 15%
[EST: VW /Renesas %
BlchfE] = -$27B; &m JV
SEEXA" FARNMEEN 4
-$5B [EST: TSMC N2P
HitEZ%EAME Foundry
WAL 12 N8, NPV
~$5B] = -$32B, m&3
-$30B -6.4% x
$465.7B

Foundry & dELTURM:
IhERZR P K HR R M U
Foundry EV M $180B
B $80B (37
GlobalFoundries &k
T EV/Rev 3x x #&Esh
e $1B = $3B LR,
&8,/ DoD 3t $77B)
=-$100B -21.5% x
$465.7B

EST

EST

Time horizon

o Bull: 12-18 ©8 (F 2027 Q1/Q2 HIMBBMIEREW)

o Base: 18-30 ©8 (overhang i EI€5E L)

o Bear: 4-12 1A (BFRKHBHFFHEMHRE, MEZR)




7x. Linked Mispricing Refinement (§B)
Mispricing refinement: M1 —Foundry ##fifE={E ($180-200B &)

Crystallization estimate (Bi&) : magnitude_class = large, estimated_value_at_stake_b =
$180.0B
My refined estimate after this branch’ s research:

— Bull: $30.0B (overhang i## + JV ER&EEIEEL 15% B&HE)

— Base: -$35.0B (overhang 15% it x $180B = -$27B, &in1 JV 3%z -$5B -$30 = -$40B)

— Bear: -$120.0B (Foundry M $180B Ba&kZE $60B RK: @lsMEEFALFAE, 2R DoD /HAFITE)

Direction: revised —2&MM5& bear #HfifR. BAF warrant £ Gr&) LFH*EF Foundry SiFRmEARRE,
TSMC JV #% CEO AFEIN FHARH) XFARAIMRAN, FmNRRIER” FJEERE" H9RIEA, Foundry HRMNE
EETE 15-25%,
Confidence: high —Warrant £#%2 [FACT], TSMC FiA2 [FACT], Btk (GlobalFoundries/#s
=/ VW) 21 15-40% overhang MM EXEIBE, ZOFHENET Tesla 14A iT8EESE 2027 FHEE,
Key finding driving refinement: B warrant REBMASMS (“foundry #B <51% Ak
5% W) £EMAK Foundry S4FRFHNAASE, B TSMC B#HEIA JV i#3#, Intel Foundry iz
LR IR R M —k T, {BYFTIMBEREW $0.93B 5 low-single-digit-billions BSE#&i4zia 3-5 &
BROXHEAR / BSEERTHEE—BEZTE M1 base 5 bear InpGERZIARE.,

Mispricing refinement: M4 —18A RERHFE (KeyBanc >60% vs. TrendForce 10-15%)

Crystallization estimate (§i&) : magnitude_ class = medium, estimated_value_at_stake b =
$80.0B
My refined estimate after this branch’ s research:

— Bull: $15.0B (18A REEHX 60%+ BIMNPEFSLAIZE M4 £E)

— Base: -$20.0B (TSMC N2P Jdsrifs#fE Intel 18A 89" HAEHNE" HHFEBM THE)

— Bear: -$50.0B (JV 3B Intel &g TSMC R 18A BEIER, EREME 15% MhE, 14A &

W VBBl 2 EHS)

Direction: revised —Bgkg M4 #MirEEM, B3 bear ix. TSMC JV EEEKREENE 18A REEHHX
%, Intel X Z BT RS TOSMC EHTPRBEAFRES SN, RIKE 18A KHAMRERERE, Intel B TSMC &K
backup, M4 5 M1 EE#ga: TSMC #EEXHRAT 18A HITX,
Confidence: medium —TSMC JV Fik# [FACT], 8 18A REHFMEEARRFE (KeyBanc vs
TrendForce), B Tesla Terafab A 14A M3 18A BEkE 18A REMEICEOEZAKHAB~m (Panther
Lake),
Key finding driving refinement: TSMC JV @&#XAERT Intel @MBIE0M% 18A REMEIRMN
ATHENE, F M4 N BERBITRIE” AERR” SEERIERR" —18A REERR, MELEZERE M1 overhang
IFNEES; HFREME, T TSMC backup #ETF{TERE.

§A 5 §B —Eit/EmA: M1 5 M4 #9#gm Intel Foundry @l REH—M1 #HiREERE (HHRSEANNE), M4 #HiE

AR

1Ti%. MEFEEEEE (Hi+ 60-70%), EHR M1 B base -$30B B#o Kk 18A HITRE; M4 # base -$20B

gy -$12B 5 M1 &, TAE&ESM -$30B (§A Base) ¥F M1 Base -$35B + M4 #mizigE8i5 -$8B -
E&A%E +$13B, FaEEmMEs -$55B (8% double-count),

. ALEEEiREE



bt EEIR/ NS Bull 55 Bear &5 EEiipTES HIERR
TSMC BEAAER 2025 Ql &4 CEO 7 Q3/Q4  MEFARES” =E TSMC &
JV 8E ESSIN earnings call # protected transcript
AR~ technology”
exploring”
Intel Foundry  Fortinet (Intel — #i¥ tier-1 (Ap- Microsoft ¥ EHIRED Intel PR / ik

HEpEPRER

Foundry 4MpE
W (E=E)

Foundry &%
B

Tesla Terafab
EEHE

Panther Lake
#HE (I8A R
ERIE)
BHfF warrant /
KRERTE
BIEBUR
TSMC #%r=tE
CHIPS Act #%
Lip-Bu Tan JV
KR,

4). Tesla
(14A).
Microsoft (18A
design). DoD
=P

F1k ~$0.93B
(H1 2026)

-$2.1B/=fE

Bix 2027 &/~

R AR

5 FEHIEE 2030

Executive
Yuan #&1” F#K
FERERSE”

$5.7B BEIMK (3%
B&AY)

“Trusted part-
nership” (Com-
putex 2026-06)

ple/Qualcomm /MESMIERYN VIDIA)

BEE >5400M
(%1t $1.6B+)

EmEE
-$1.5B/ZEUTF
2026 Q4
tape-out THE
il

Q3 2026 i
%" >5M

B AT Rds Y E]
=

MORF" #BH%
pri -

Trump F&EBN
2N

&R
exploring
deeper
collaboration”

BEE <$200M

P RE
-$2.5B/ZEME
EIERE
2028+

HERFRER]
A

EFHES; or E&p
1T

AR A16 L
THRARHEO

Trump #E
CHIPS Act
¥ we can go
alone”

FE

=E

EHIRED

FE

E S|

E S

BUREM

EFIEED

Intel 10-Q
Assembly &
Test 1=
Intel 10-Q
segment
Tesla Wik /
Intel PR

IDC / Mercury
iR

SEC 13G/13D
filings

Taipei Times /
MOEA

wsE CHIPS
HAE
TiREIES | Tk

=W

I\, EE3|H8

Primary sources ([FACT] anchors): - Intel 8-K / press release “Intel and Trump Administration
Reach Historic Agreement” (2025-08-22) - Intel Q2 2026 Mk & 10-Q (2026-07-23) - Intel Q1 2026 10-Q
(accession 0000050863-26-000079) - TSMC Q1 2025 earnings call transcript (2025-04-17, CC Wei &iA JV)
- CNBC “TSMC denies it’ s talking to Intel about chip making joint venture” (2025-04-17) - Taipei Times

“Intel CEO says TSMC a ‘partner’ in chip production” (2026-06-03)

Secondary sources ([EST] / [INFERRED)] &i8): - Fortune “The U.S. government invested $27
billion in corporate stakes” (2026-07-26) - Tom’ s Hardware “Intel could sell up to 49% of its foundry
business” (2025-Q3) - TechCrunch “Trump administration’s deal is structured to prevent Intel from selling
foundry unit” (2025-08-28) - Cato Institute “The Government’ s Intel Stake Is Antithetical to American
Greatness” - Tom’ s Hardware “T'SMC denies existence of talks for partnership” (2025-04) - TrendForce
“TSMC pulls Arizona Third Fab to 2027” (2025-09-30) - WCCFTech “Winning Tesla With 14A Is A Big



Boost For Intel’ s Foundry Business” (2026-04)

%L case sources: - GlobalFoundries 2021 TPO F-1 filing (Mubadala #58&%5#) - INCJ / Renesas 2013
restructuring case (BZZ=&#4%E) - EU Court of Justice VW Act ruling (2007-10-23)

Sources: - Intel and Trump Administration Reach Historic Agreement - US government to take 10%
stake in Intel with CHIPS funding - TSMC denies it’ s talking to Intel about chip making joint venture
(CNBC) - Intel (INTC) earnings report Q2 2026 - Intel CEO says TSMC a ‘partner’ in chip production
- Taipei Times - Trump administration’ s deal is structured to prevent Intel from selling foundry unit -
Intel could sell up to 49% of its foundry business to external investors - Winning Tesla With 14A Is A
Big Boost For Intel’ s Foundry Business - Fortinet Taps Intel 4 for SP6 Security Chip - The Government’
s Intel Stake Is Antithetical to American Greatness (Cato) - Understanding Federal Equity Investments
in Strategic Companies (CSIS) - The U.S. government invested $27 billion in corporate stakes (Fortune)
- TSMC Reportedly Pulls Arizona Third Fab to 2027 (TrendForce) - Cabinet rejects Trump’ s claims of
chip industry theft - Taipei Times - Intel Q2 2026 10-Q (SEC EDGAR)


https://www.intc.com/news-events/press-releases/detail/1748/intel-and-trump-administration-reach-historic-agreement-to
https://www.manufacturingdive.com/news/us-government-10-percent-stake-intel-chips-funding-8-9-billion/758518/
https://www.manufacturingdive.com/news/us-government-10-percent-stake-intel-chips-funding-8-9-billion/758518/
https://www.cnbc.com/2025/04/17/tsmc-denies-its-talking-to-intel-about-chip-making-joint-venture.html
https://www.cnbc.com/2025/04/17/tsmc-denies-its-talking-to-intel-about-chip-making-joint-venture.html
https://www.cnbc.com/2026/07/23/intel-intc-earnings-report-q2-2026.html
https://www.taipeitimes.com/News/biz/archives/2026/06/03/2003858420
https://www.taipeitimes.com/News/biz/archives/2026/06/03/2003858420
https://techcrunch.com/2025/08/28/trump-administrations-deal-is-structured-to-prevent-intel-from-selling-foundry-unit
https://www.tomshardware.com/pc-components/cpus/intel-could-sell-up-to-49-percent-of-foundry-business-to-external-investors-heres-why-a-full-ipo-of-intel-foundry-is-unlikely
https://wccftech.com/intel-14a-wins-tesla-major-customers-foundry-business-gamble-pays-off/
https://wccftech.com/intel-14a-wins-tesla-major-customers-foundry-business-gamble-pays-off/
https://mlq.ai/news/fortinet-taps-intel-4-for-sp6-security-chip-giving-intel-foundry-a-concrete-customer-win/
https://www.cato.org/commentary/governments-intel-stake-antithetical-american-greatness
https://www.cato.org/commentary/governments-intel-stake-antithetical-american-greatness
https://www.csis.org/analysis/understanding-federal-equity-investments-strategic-companies
https://www.csis.org/analysis/understanding-federal-equity-investments-strategic-companies
https://fortune.com/2026/07/26/the-u-s-government-invested-27-billion-in-corporate-stakes-good-luck-finding-them/
https://www.trendforce.com/news/2025/09/30/news-tsmc-reportedly-pulls-arizona-third-fab-to-2027-ahead-by-one-year-eyeing-2nm-and-a16/
https://www.taipeitimes.com/News/taiwan/archives/2026/05/22/2003857770
https://www.taipeitimes.com/News/taiwan/archives/2026/05/22/2003857770
https://www.sec.gov/cgi-bin/browse-edgar?action=getcompany&CIK=0000050863&type=10-Q
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