WOLF —-P2-B8-1

Generated: 2026-07-16 19:14 Source: Claude Code CLI (ADR-0036) phase=phase2_branch
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WOLF Branch M6: Renesas BFESIEEESSBEMXISHTIRSG

M EM: 2026-07-16 | Ticker: WOLF | Branch: M6

1. Bullet-first X%

Renesas BifHEIAM Wolfspeed BF” EAEMA”: Renesas 7FH FY2026 Q1 (HZE 2026-03-31) Wikt
B E” Neither the Company nor its U.S. subsidiary has control over, or significant influence on,
Wolfspeed. Therefore, Wolfspeed is not included in the scope of consolidation of the Group, nor
does the equity method of accounting apply.” —X—FRRBEXRE, Renesas EhiHREMER FVTPL
mdENER, BRENZ AUSHERETmIEaEES [FACT —Renesas Q1 2026 earnings materials]o

9.9% HREMFEELR + 39.9% ZHABFNEMLR: Investor Rights and Disposition Agreement BBH##l
£ Renesas HURERHREITESIRENE 9.9% (Voting Rights Limitation), EASHEZHFAERE 39.9% 1T
R / #8239 null and void” (Beneficial Ownership Limitation), RIBRFIEHREREZE 2027-01-01, LEEF
BB [FACT —~WOLF 10-Q FY2026 Q3, filed 2026-05].

T™=# lock-up; % 19 FHEENELC R WEAXMHURE Renesas 7 Effective Date (2025-09-29) /5
19 ARARETE New Common Stock B9” designation rights” (89F 2026-02-10) —X—%&BEI#A. CFIUS
F 2026-01-29 7&Ex/E, Renesas BWMAFEEZRREHENETR WOLF @3 ELOC/ATM Program st
REETHRAAHE [FACT —WOLF 8-K & 10-Q],

EAHREABEEM: WOLF Bz S-1 (2026 &£ 4 B) & Renesas EFEAEM 24.07TM BRAFEE (Registrable
Securities) , HBE%HN 424B3, XEk#E Renesas WREGEHERTCASIMHEENFEAREZMH FACT —S-1
filed April 2026],

EEFEMAMSEIEE Aris Bolisay: CFIUS Ex/E, Renesas REWEZFEAE VP of Finance—HIEAEE8
BERFARAER, X—AEEZIET Renesas BEXOEENMSHBENGMIBRELRKES [FACT —WOLF 8K,
2026-01-30].

Renesas BF Takasaki 6 &<t SiC B#FER~ (2025 £ 6 B): CEO Shibata AFXRT" Takasaki B
MPBERFRARE thRE LB T3 Wolfspeed HAIHKF, BRINRH, Renesas AU EERWSHE SICC
/ TanKeBlue 5z, #HiF WOLF BAERRGEEXAZATER [FACT —£4i8F. Renesas ®E|o

Renesas #BREHBEN 56.0%: Schedule 13G 27 32,892,174 BZ%FE = 16.85M @& + 11.10M
A FEREEIRAR + 4.94M IARBGER, & 25.86M BA17M + &1 shares 89 56.0%—iZB—AREEBRISRILLGI, 72
REEHHEEES (overhang) [FACT —Schedule 13G, 2025-11],



o FIHHEAT: $204M CHH $203.6M) &£, 2.5% BE, 2031-06 ZUHA, ZHKIBR, e 11,096,247 & — BE
#im ~$18.36/K. 1HYET $31.59 BRNBREMA (in-the-money ~72%), Renesas BRZIERzH [FACT

—10-QJo
2. XSRS
HuRME HE | RS KR e &iE
Renesas Z@BRHFE 16,852,372 & Form 3, Schedule [FACT) 2026-01-29 /5
13G
Renesas B&17A  38.7% W EA S [FACT] HTF 43.6M a4
kb
Renesas %8R 56.0% Schedule 13G [FACT] 32,892,174 B
(&
convert+warrant)
PiE#n / lock-up %™ lock-up; 19 Investor Rights [FACT] BF 2026-02-10 =
RGBS H Agreement #
Beneficial 30.9%, 2027-01-01 10-Q FY2026 Q3  [FACT] PRSI /A
Ownership FIER B ThEEHA
Limitation
Voting Rights 0.9%, 2027-01-01  10-Q FY2026 Q3  [FACT] L:HM passive
Limitation B S pviped
EEREM 1 & (Aris Bolisay, 8-K 2026-01-30 [FACT] MsER
Renesas VP
Finance)
WA S /) BE [/ $203.6M /25% /  10-Q [FACT] iR
) 2031-06
IR GRIR B FEIRN ~$18.36 /8% $203.6M / [EST] REMNH
11.096M
Renesas INBRBGERR 4,943,555 & Schedule 13G [FACT] CFIUS ErI17#X
8
Renesas sitibig FERNEE Renesas Q1 2026 [FACT] FRHRERT
(FVTPL) AR
¥235B RiEii%k ~$1.6-1.7B Renesas A& [FACT] B SRPN
2025-06
WOLF ZH#is&Hm $31.59 2026-07-16 [FACT) WE
WOLF w18 $1.6B ELHE [FACT] A £ R LA
TRABRS 51.97TM Yahoo Finance [FACT] 8% ELOC #®&
ADV (90 B) 4.17TM B& iR [FACT] EmEnE
(~$130M/H)
WOLF Beta 3.10 Simply Wall St / [FACT] BESR
1227
Renesas #84aim  $16.85M x $31.59 it& [EST] 2HR&ait ~$1.04B
=1 $533M (@A)
S B HISFREIES 27T %HEE & 5.4  16.85M / (0.15 x  [EST] B EROE
15% ADV X#k BEEER) 4.17TM)
S-1/ 424B3 &% B4%% 24.07TM &  SEC EDGAR [FACT] EARAHERMY
i2 registered) 2026-04



BIRAEE BE /RS KR RS &iE
HEHEEERES RNATFHERIG [ B8 WEXHHEESAR [UNK] X#E gap
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3. RESRSNHHEE (§C)
ER#EHRE: Renesas £itidF — FiFHiEiEE — WOLF BRATITES

Renesas BE#HRA FVTPL (Fair Value Through Profit or Loss) MaEas£0E Wolfspeed #88, X—EEF2RE
KBIENIRES. NG E2ERIFEHRBERAARLSHTIARKEHKE EARXMS”;, ¥A FVTPL NEKE Renesas
KEDRELRARENS, KENERM WOLF BRNSEEERATRER, X—EFNRZERE: Renesas WEE S
BEERET WOLF RiftEs—WOLF RS T 10%, Renesas BEET—ZEIEAY $53M HARNERK, X
e EERERIFEN, EA Renesas FEMNEIRFBRAUTNNEE VS, ESEREER: Renesas &itwd — F
ERFEOENAR — 8REFAE — WOLF EHE — BNB TR — AT IHiE—X 2 HE A R IIMARNE.

fAsaZtk: Intel i ASML (2015-2018) 5 SoftBank EiFREER (2019-2022)

Intel F 2012 1L $3.1B &R ASML 15%, BFxX#E EUV #ZEAR#% (Investor Program), 2015-2018 &
i8] Intel H#FE, RKAAM-LKLIT + ATM HEEAHR, S2AHY 30 ~8, ASML BNERIASAZE TR 2-4%,
BEF ASML EARERE, KERNHRSHR, £t Renesas F£ffl: FEMMMNEEEIZE. EMNIERH. XONSHLE,
BESE Renesas Bit NE#TH (¥235B) M Intel RRFIRE. BMANSELLRE SoftBank B EEME: SoftBank
SHIGBRIRAMERE 34%, £ 2019-2022 FEFEMRERRDMERO TS, SEMEEDRNKEAE, SoftBank 7
EMRE NS SBEITAMBRRGTER (Prepaid Forward Contracts) S, RMEMDESIMEN KD TMSEREYE
i —X—HRIKZE Renesas SERIEH, ER WOLF & + IARSGE + S @RN=EIFEE0RgmEMNEE
. AEIHERT: SMERRE + Bit#ik + ™ lock-up ZERZHEN, RIFRNLFSAN, N =@,

RE%ZE:. BREAHE WOLF RMHBHKELEE

XBREMES A EHHTH Renesas #iF — WOLF BN TT — TIHGERENE (HITRENR ~72%) TB —
Renesas ¥t warrant Mam4a LA — BrfeEEHESBERMIFFHFER — MBIHHRFAR — BRN#—F TT.
R&MHHEE B: & Renesas AiFEAN — FF / miRIERXRIEEL — HthAES (Infineon. STM. onsemi ik
£ EMS) 3 WOLF LSA #AI%mB#—$E4 — WOLF Materials Products {iRREWFISEL — Eami#
—$5 — BEMBRNTE. AEEENERBARE WOLF 45115 Beta (3.10) #/hiifE (31.6B) —Ef—X&
Renesas #BXMESEHEHRIU 3 EAIFRSFRIRRN,

ZARiEEZdpH: Strategic Supply Lock-in  Distressed Equity Overhang #h

TENZOIMKRAHRZ A" strategic-financial dual-nature overhang” —Renesas FSRFERZERMEE: —
FEER” strategic supply lock-in” (Renesas #&# WOLF 200mm SiC #ERUZER SiC =Rk, BAERE
Takasaki BH), Z—AEER” distressed equity overhang” (Renesas Bit ¥235B &itifisk, KEMNEBARLLE),
A EERFIZE A FRASIIIL: strategic lock-in MmKEBRFE AR MR %ER, distressed overhang 1R A BT
B, ¥ARLE, “overhang” MISEITEERA—IFRE 16.85M Zi@KRE ADV 4.17TM 89 4 1§ (raw), H#AE 15% 85
KTEE 5-6 AELRU, MR quantifiable overhang, Overhang #t (typical 10-20% NAV discount) Rz
ERMIREEFN WOLF EXxmE&E NG, B5EFERETHBNE—AE WOLF E8%&, RZ overhang M
712, IS

4. EREME
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Bull Case

Base Case

Bear Case

Renesas S8 EE

BEHILIR

HEHEEE

EEaAE

Overhang 7t

MERTF

AFREKIRSE;, EFFU
ARERAER; EohikFIE
SREE

Beneficial Ownership
Limitation 2 2027-01-01
EIH#A/E Renesas Eoh4HA,;
I SRS ERAY

HEANS RAUMINGIE; HHF
R R TATRKR SR
Renesas TR

Aris Bolisay Zz4Mg#h 1
ERAES; RERER

HbR; RERNEE
(+8-10% ™1E)

Renesas &8 3-5 E&EF
BH; HRERES

LRI WSMRE" E;
FERRFHEH A

IR B e HAB LRI R
Renesas ®#F optional &
5

B X R FRRAY
Renesas HisAEmMIMES
Bl

#iF 1| EMSERES,; R
ERtE

-12% = -15% miE (BB
R ERHK)

RIFHEIIR; Renesas T
NIFFIFES

SHURFE, 2026 Q4 & 3-4
FENTHABIEEREC

XPREIZIHARNLR L ; ThiziRa]
EM Rule 144 RS

HEEEEETL / TR
[2; Renesas FEHRERN
5]

Renesas FoiFESREN
(“BIAVSHRR”) ; BIEBES
R AE

-25% = -30% thia
(active HifE + HEZEREIN
B11E)

Renesas F'Y2026 H2 It
wis—FEE + Rule 144

%

5. fEERmMEL (§A)
—R)ER D FIER

Renesas #iR&#WE WOLF BREBERAMN identifiable overhang RE—AFEEZEEHIA Renesas XA
FVTPL madENEZ (EshEIN EARMWA”) . T lock-up BAMFEBEEHRE. EEaRRAMSEREAR—XLE
FE—BUtERFIFSRAAIEREZ, HiH M6 XEEFHEN SRS,

SR RMEERm
Bx fHER WHEEREZ Epistemic Tag
Bull case +%0.15B (& 4+9.4% {&i& Renesas 2 #&iE 3+ [INFERRED]

H{E)

FHE + HESFERK —
overhang discount EBk.
$1.6B x 9-10%
treatment premium =
~$0.15B. &% SoftBank
ISR EM 2B B R
8-12% B9 overhang &k

ey



B= HER HHEEEZ Epistemic Tag

Base case -$0.20B (& -12.5% ®  Overhang 4B Em  [EST)
18) £HiE. $1.6B x 12-13%
overhang discount =
-$0.20B, &R
distressed equity 15%
NAV discount, EX#E

12%
Bear case -80.45B (& -28.1% &  EmE#EF + HEXFRREEW  [EST)
18) ETE. $1.6B x 28-30%

double-whammy
discount = -$0.45B., &
Z Rule 144 miFxf|aE
20-25% EiEE +
5-10% ZEPE0MEM

Time horizon

2-3y—BOEAEOE 2027-01-01 (WRSISREEELSIITSR) LR Renesas FY2026 H2 WHR (it 2026-08 2
&, waeRm WOLF BHEERE . Renesas £X SoftBank REBFTENLE, TRMSKELEE 2026 Q4 - 2027
Ql 23,

B H BT
o MEss: $1.6B w5 [FACT —imsss], $31.59 Bt x ~51.97M il
. B3/ FHE:

— Bull: 4+9-10% overhang #bith (INFERRED] 2% SoftBank Bffsem/EMEEBKkE)

— Base: -12% distressed equity overhang discount ([EST] £&%R 10-20% KiaH{&)

— Bear: -28-30% double-whammy discount ([EST] Rule 144 #iFE 20-25% + ZP{Ed 5-10%)
o Hi:

— Bull: $1.6B x 9.4% = +$0.15B

— Base: $1.6B x 12.5% = -$0.20B

— Bear: $1.6B x 28.1% = -$0.45B

6. Linked Mispricing Refinement (§B)

§A 5 §B *<ZBAR: §A W=REEFMEZEXN M6 mispricing B refined estimate— WE#H AR —EKEHH
(Renesas B&R1TA% WOLF BNES). §A B=#EEx WOLF B&E&ENTRERER; §B 8 M6 mispricing i@
7774 branch RGN refined kRS, MEHRFERIF—E, FHEM,

Mispricing Refinement: M6 —mhi%a&E{RfE Renesas 38.7% HBRHIBEFREMIERBE

e Crystallization estimate (§i&): magnitude_ class = medium, estimated_ value_at_stake b =
$0.25B
e My refined estimate after this branch’ s research:
— Bull: +80.15B (Renesas &i&EKEEE — overhang SEBR#EM)
— Base: -$0.20B (overhang #fif#F4: kA& — mispricing SAWHHELSEN, HERRH gap)
— Bear: -$0.45B (active &% + H5BEXF5E — mispricing ©EZIMERKK)



e Direction: confirmed (with expanded downside range) —mH5#iA M6 s E downside &1
RKIR crystallization estimate (30.25B) EF¥ K. #%UIEER Renesas BHEIN EAFMA” X—EM4 —
miIHA XN ENAERE

o Confidence: medium —Investor Rights Agreement / R#| / EBEREM / FVIPL &itSE&misy
BEEREAFHE (— high confidence FHIHI7Z#) ; B Renesas BFEFN S /| HEERGSEABRABERER
— RRHMEOPE

e Key finding driving refinement: Renesas #858 FY2026 Q1 Wik E&FER"no significant influence”
#%MA FVTPL 418, SERFAHTHLE" RIMMIEAMSHERE" NERES —XEEEER §A B base/bear
case overhang rNEEIZIE

§A / §B —Hi%iieA: §A & Bull/Base/Bear = §B # M6 refined Bull/Base/Bear, EA4s branch #Ihg&
M6 mispricing, valuation impact £&RBiX— mispricing WEE, FEEItHE,

7. AmEiEREE

00 Renesas SEC Hi#%Zfk: Form 4 / Schedule 13G/A / 13D —S#Ra—[fitks: EEHFRE]

0 WOLF k=M% & block trades: mi#iE—BE—[ftk=: 20 >5M BAR, H3IR 6-7 IHXBZERHTF
7]

O Renesas £EMWER WOLF #%x%K&: Renesas 6723.T Q2/Q3 2026 &% & CEO Shibata MiREiER—F
E—[f%=: WOLF £+8BT &5 “hold as strategic” BARA]

O WOLF EZ&&8%% / Aris Bolisay £#i: RE&HS DEF 14A, 8K —FE + B4R [fE A
Bolisay FEZWEL]

O WOLF S-1 / 424B3 shelf #&&igik®&: SEC EDGAR —¥&£E—[f#t%=: Renesas &3 Registration
Rights Agreement % FMxE%E1T|

O Renesas 5 WOLF #8#aR%% / &A%t WOLF 8-K “Material Contracts” —S#IEsn—[fitks: £
a5 S EIEIT AR FA

O a#ERSMMES spread: Bloomberg 2.5% 2031 secondary market —BE—[fd%km: AHESKREN delta
BB TRERN B 1]

0 9.9% / 39.9% WIRHIZRESEIT A 2027-01-01 #1fF 60 R—EHED—[fit% = Renesas WAL L
Limitations (EAF) ]

8. RiE51H8

SEC 5iEkeset$: - WOLF 10-Q FY2026 Q3 (&= 2026-03-29) , accession 0000895419-26-000030 - WOLF
S-1 & 424B3 (2026 £ 4 B shelf #&%i2, 24.07TM &) - WOLF 8-K (Chapter 11 emergence, 2025-09-30) -
WOLF 8-K (CFIUS &% + Renesas BE%1T, 2026-01-30) - Renesas Schedule 13G (32,892,174 B, 56.0%
2%, 2025-11)

Renesas MR52%: - Renesas Q1 CY2026 Earnings Report (8 ZE 2026-03-31) - Renesas 2025-06 Ag:
¥235B mfE + RSA €2

BIESHR: - Semiconductor Today: CFIUS &Exa4r (2026-01) - Digitimes: Renesas % Takasaki SiC 47
(2025-06) - TrendForce: Takasaki %x["#is (2025-08) - Restructuring Newsletter: Wolfspeed #r=RE 5

B - Yahoo Finance / TECHI WOLF E&#5 ADV - Financier Worldwide: Wolfspeed emergence
recap


https://www.sec.gov/Archives/edgar/data/0000895419/000089541926000030/wolf-20260329.htm
https://www.sec.gov/Archives/edgar/data/895419/000119312526098748/d27432ds1.htm
https://www.sec.gov/Archives/edgar/data/895419/000119312526098748/d27432ds1.htm
https://www.sec.gov/Archives/edgar/data/895419/000119312525224251/d22768d8k.htm
https://www.sec.gov/Archives/edgar/data/895419/000119312526030582/d39825dex991.htm
https://www.stocktitan.net/sec-filings/WOLF/schedule-13g-wolfspeed-inc-sec-filing-7f607a385a12.html
https://www.stocktitan.net/sec-filings/WOLF/schedule-13g-wolfspeed-inc-sec-filing-7f607a385a12.html
https://www.renesas.com/en/document/rep/earnings-report-1st-quarter-ended-march-31-2026
https://www.renesas.com/en/about/newsroom/renesas-announces-expected-loss-resulting-signing-restructuring-support-agreement-wolfspeed
https://www.renesas.com/en/about/newsroom/renesas-announces-expected-loss-resulting-signing-restructuring-support-agreement-wolfspeed
https://www.semiconductor-today.com/news_items/2026/jan/wolfspeed-300126.shtml
https://www.digitimes.com/news/a20250602PD217/sic-renesas-production-wolfspeed-silicon.html
https://www.digitimes.com/news/a20250602PD217/sic-renesas-production-wolfspeed-silicon.html
https://www.trendforce.com/news/2025/08/11/news-renesas-reportedly-struggles-with-takasaki-plant-future-and-domestic-workforce-uncertainty/
https://restructuringnewsletter.com/p/wolfspeed-restructuring-deep-dive-path-to-bankruptcy
https://finance.yahoo.com/quote/WOLF/
https://www.financierworldwide.com/fw-news/2025/10/2/a-new-era-wolfspeed-emerges-from-chapter-11
https://www.financierworldwide.com/fw-news/2025/10/2/a-new-era-wolfspeed-emerges-from-chapter-11
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