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#HESERN XBRL #iE, ARRHMAREEZEXBHAFES.
M XBRL FERIAUMRINNIEREMMTL, FERBT web search #Z3%:

1. BRFMzEHE: 2025-09-28 K -$1.08B (REMR{E), 3 2025-12-28 TH +$627M—x2#HEHK Chapter 11
P A RIPRY R = A SR EAFE

2. KEAGREHURE: M $6.5B (2025-09-28) — $1.96B (2025-12-28) — $1.69B (2026-06-28), %BALy $4.8B f&
S wiped FEERR

3. RRAEH: FUERIM 156M (ER) — 27TM — 48M — 52M, ERFWAMIERRE/ES

4. BABEHMEE: 2025-09-29 #H Net Income +$1,063.8M—X2&E AU (gain on debt extinguishment)

XERE M4 2% thesis Pl =M% PIEREHM (crystallized), MENXER: WrEFHMABREETEER
BEE? REEZRK: - Chapter 11 Bffetialgk. DIP mEER. BRAMEX - MRAREW. BEETH - Hr~F LSA &R
3 (cure/reject) - Q4 FY2026 Wik (29 2026 & 8 B) LFrAmEdE - QL FY2027 #ibgiss|

EREXRER, WEEHAERE25M, Q4 FY2026 MRRIF 2026-08-19 2% (K18 miss). MRS REMNIEEEHRE,

WOLF M4 =5 Thesis $E81HRE (Q4 FY2026 Ei)

IRERH: 2026-08-21
E#ES: M4 =3k thesis WM ftk” S5 B2 R (crystallized), focus #%@ post-emergence NewCo turnaround
R

RITHE (5 RXRAM)

1. [thesis ®2RI] WOLF 8F 2025-06-30 #gi§ Chapter 11, 2025-09-29 emerge (91 XHiTa),
EREFBLY 2% HIRWN (FE wipeout), Renesas MERABKANBRARE (49 38%) + BEERENL. M4 k%
DIEs” WEiE — ERFARK 8 100% EH.

2. [thesis 3&fk, post-emergence #f] Q4 FY2026 (2026-08-19 2%) X1E miss: Eig $150M (YoY
-19%) fuF#3I91E; Non-GAAP EPS -$2.26 vs —&7i#A -$0.52 (4.3x miss) ; BRNBEREK 17.3%. IEE"
EWTPRAESS” BRIRTEM QLRI

3. [thesis @] EEEHKILAEEY $800M £ run-rate #Fgtix GM breakeven = YFiE /I EEEE
($150M/Z=E — $200M/ZE). Q1 FY2027 551nAhEf, TEXEERES. M1 ERBIEIEEREE,

4. [thesis BHER] Al HERONFIEE: Q4 Al HBHO revenue QoQ +20%. £F&#EUL; LITEON
800VDC hyperscale &1F (2026-08-06 EE, 2026-08 F# trial production) + GE Aerospace MOU, X
2 post-emergence NewCo M—HEHIEK optionality, tH24#1 $1.4B m{EMZOZE,

5. [thesis #1$¥] LSA &P a&R£E pass-through kR rejection: T8 91 X Chapter 11 #i&, GM /
Mercedes / BMW / Stellantis / BorgWarner / Toyota / Renesas &RI39# assume. Renesas HEZEEHR
& (2025-12-09) BT Toyota BEV FHFTRBSFEE. BR~EBEL%E, “LSA ARIEMH 1FRh M4 fit
REMHNEBEERETRREX —=XERM, ERHERA NewCo.




—. M1 Mohawk Valley #IBEFMIKS NewCo M54EH

1.1 EREig& vs WL

&t ERESZRIZ & [FACT] (&= Q4 FY2026) FIbf

TREh 4 HE $1.16B MEXFEHRKRE $1.1B, %5 $600M &g
Chapter 11
debt
discharge
FLREK

KHEARSS $6.5B $1.69B (HIR $4.8B, FFETELY 60%) = e KRR
=

EFRFEET] 49 50% M1 fIB=R % $800M #4 run-rate (EUEHE) (] S (=N

i Biniz

Q4 FY2026 — -19.9% (QoQ & 70 bps) MEERS

Non-

GAAP GM

M1 under- — Q3 -$46M / Q2 -$48M SR

utilization

charge

1.2 #=E NewCo ®§#=F

o A $1.4B (& $26.35, 52.16M shares outstanding [FACT: XBRL 2026-06-28))

o M& $576M + fEHAIRE $1.1B, Non-GAAP EBITDA -$62M/ZE — MEEEEY $60-T0M /FE
o [BEHME 4-5 MFEE (Y 15-18 1A), EXEABRNESHBRE

o Al #iEHD revenue £F8E (Q4 QoQ +20%), BEMI), GHNT AR GM RIE

1.3 Hig

ERBiE” $1.16B BERE 50% is” — SEIREIE: BEEIWEK T, B 4iEHRA3], post-emergence NewCo
MZOXEMN” =B #ZR” turnaround HITREE + ZXREXE .

kiE: Wolfspeed Q4 FY26 slides [Investing.com, 2026-08-19]; MarketBeat 2026-08-19 earnings call high-
lights; XBRL 2026-06-28 balance sheet,

—. LSA EFRUIHYREMIKE (post-emergence)
2.1 ZFEP status

e BERE —RFIRIEE &F
Renesas [FACT] Assumed + #'B; % MERAZRR, &
$2.06B wafer HHBMNGELE, RPBE
Renesas BARAREK (49
38%)
Toyota (BEV & [FACT] Assumed + ¥'E; % post-emergence
HFTHER) 2025-12-09 BF=EEE $£—1K win
GM (Ultium)  [EST] Assumed (91 X##T GM 2026 #1E# “kill Ultium brand”  383F Wolfspeed
BEE pass-through) B&FE SiC & Wgr=, EBETE



E9 BRRE ZRFIRIEE &

Mercedes / [EST] Assumed TAFIRE % PACER —#%
BMW / filings 7 BEXEHIZ
Stellantis s
BorgWarner [UNK] AFRiERR x g 2022-11 iy
($500M B&AR + 2025-26 HAiE|EAFAERT T EXGA
$650M / EF=#E)

Infineon / [FACT] Assumed (& TEH [ Akt

Rohm (#EXRW) H#ER)

2.2 Design-in Backlog ZI1EiEZRIRRE

o HXEMHIERT, SEEAKABER $21B design-in / $30B funnel HFERiTHF

o MBEEEERASTH (Al #iEHL /[ 8%FE / Tl KEAE design wins

o Q4 FY2026 AfxigE: LITEON 800VDC Al #iE+o0FA. GE Aerospace &&E SiC MOU. EiMl Tier 1
#EE OEM MZFEH7cERITE

BEEsARmERNAFiER [UNK]

2.3 ¥R

M4 =%k “LSA EFARNM RRAERFAIBERTEWTIHIESE, BRFMESSFERRHBHTZRRNEREN (BRR
wipeout), post-emergence A T: Renesas REHE + Toyota & + LITEON # win 2PEREARZR; BS
% OEM #Rir#95LF% pull-through %55 (Power revenue $106M/ZE{R QoQ +6%), iBAiAE SiC FER{HKEE.

skiE: Wolfspeed Toyota PR (2025-12-09); LITEON PR (2026-08-06); Ropes & Gray #i=#@9# (2025-09);
Renesas CFIUS clearance PR, (2026-01-30)

=, EM EV FRERSEMGEM
3.1 £8 EV w5 (H1 2026 EFRHIE)

$517 ErEs (Q32025) &3 [FACT] (Q2 2026) T
BEV &EE®E 5.7% (3H) 5.4% (45T Ty
EV #& YoY 22% (2025 Q3)  -20.5% (Q2 2026) R4
GM EV ##& (YTD 2026) — 56,679 &, YoY -32.6% EET
Tesla £83f - 480,126 & (Q2 2026), YoY +25% Jha

XN $7,500 B EV BUURELLE, AERENIER (XER GM Ultium D).

3.2 &l OEM EV &R

EREER “10-15% BMER" kM. BMW / Mercedes / Stellantis 2025 Q4-2026 Q1 ZH#IBER EV iRirds
g3ERlE. BMW iX3 #iFEAHIEE 2027, Mercedes Bl EQS /2.

3.3 @ SiC %%

o 2026 FE SiC #EE X8 150,000-200,000 K /% (6 HFEH)
o = (Silan) SiC =% 2026 #r=; KA “6 &= SiC + 12 & Si7 Ltk



o BYD / Bk / &7 800V &£ SiC #rbtt 40-45% (vs 2023 89 25%)
o HhE{HEEHEHIFEME

3.4 Section 232 SiC %%

o 2026-01-14/15: Trump 3 “certain narrow subset of semiconductor articles” fl 25% M#M# (RS
EX, Er-% SiC)

o 2026-08-06: Z&F (polysilicon) MIE 15% + MIP, 2026-12-04 %£% (5 SiC ®WEFR)

o 3¢ SiC #yisr Section 232 fRipkRER [UNK] —BRRIEH” XBRIPEIL KRIM

3.5 Al #iEd0 SiC R

« LITEON 800VDC hyperscale &8 Q4 FY2026 EE#H forward-looking win

o BEPp&RRHA “leading hyperscale customers”, k=% Nvidia / Microsoft / AWS / Meta [UNK]
o GE Aerospace gF SiC MOU (MBAFM=EH) —EEFER

o Wolfspeed £F Al #iEHi» revenue BifE (B, Q4 QoQ +20%)

skiE: Cox Automotive Q2 2026 EV Sales Report; TrendForce @ SiC &g (2026-03); White & Case Section
232 o (2026-01); Wolfspeed LITEON PR (2026-08-06)

M. WSRRSBRZERE
4.1 post-emergence ZE#LH

o KHBfESS $1.69B (vs #W=ai $6.5B, HI& 73%)

- W& 4 EHAKR%E $1.1B

o HHES ~$600M

o EENSHSTEY 60% (562M BmMTEE 2026-03 RaikEl $475.9M R5BRERE)
o BSHMAAERE 2030

4.2 REVESHMARNE

o Q4 FY2026 Bekesk=E ~$60-70M /ZE (Non-GAAP EBITDA -$62M + capex)

o N& $1.1B — 4 4-5 MEEME (15-18 MA)

o & Al BBHL revenue TiETE FY2027 BEME (ZMER $60-80M/ZFE), FY2028 LHFERHHEMKmzh
MK

4.3 CHIPS Act &#®RKE

o [R#A $750M direct funding PMT + $1B ###UKIKER post-emergence Ak disbursement K&k
BAE [UNK]

o PMT BT RN X, RARBIEHERER

o #& disbursement RFEMSURL, BE—FERIE

4.4 iR

BREENER: RS - 28 (12 MAR) AW~ (cash cushion &) - #A (12-18 MA) & Al fIZEX materialize,
TRFEMEEFBEREE - K turnaround FBEWEMSZIE $800M ARR, %#i growth trajectory REMUE

FiE: Wolfspeed Q4 FY26 earnings release; SEC 8-K FY26; Ropes & Gray restructuring analysis.




A, £it: M4 ¥k Thesis BEZFEEIE?
5.1 Zie=iFH
[& M4 thesis (pre-emergence #if): LSA £ + REHK + M1 #IBRXEE M — EBREMERR

HE: 2R (fully crystallized) - EBRANGFE 2% RN (FR wipeout) - 156M & — 27M & — 52M BREY
RasEM - 1 $1.06B debt discharge gain EME

5.2 Post-Emergence NewCo MSr# mispricing FR
#f thesis: $1.4B NewCo & pricing in AI #¥ig$.d optionality + 5% SiC ;BME%, 8 Q4 miss 1§

& turnaround [HSEES

e Q4 EPS -$2.26 vs -$0.52 —&Fif (4.3x miss)
o BEERFANTEWEEAEE GM breakeven

e Q1 FY2027 {nmmaEFiss]

o MEa&mE 15-18 MA — & Al fIEKRRFEXI, =

KRR XL RS
o {8: Al HEHLEH—BHEK optionality, fHEF

fEse 2 legacy EV SiC Efh

5.3 XBHIERZWL (3 FUR)

1. W~ER=E —91 X##T8 Chapter 11, Renesas fARARE (38%) + EE&
2. Q4 FY2026 kitg miss —EUWdFFMEA. GM -19.9%. EPS 4.3x miss. B#Hh&E -17.3%
3. Al #iEFOFEIER —LITEON 800VDC hyperscale + GE Aerospace MOU, 2% Al revenue #fg

5.4 REBNRBERE (T—RIRR)

1. LITEON 800VDC hyperscale #R#MiER + Bff hyperscaler EF&{#: XZ# thesis HZLTE,
& 2027 E¥EREERBELRESEME, NewCo bear case Xigagfto

2. CHIPS Act $750M #&®£& disbursement K%&: post-emergence BEKIE. BHREIRBRMAR? Hi
FIMEEITE,

SA fhEXMmEE (VALUATION ANCHOR: $1.4B mcap)

—iERLHIET: M4 =3k thesis Bi@d Chapter 11 2253 (ERA wipeout); post-emergence NewCo $1.4B
B Q4 miss FHAF— mispricing §A, Al #IEFOMES turnaround HITREAIZOE R,

=#fESE (33 NewCo M $1.4B EgfEERM)

B= bk &1 12-18 A&ERm % of mcap
Bull Al #dB4d revenue +$1.5B +107%
2027 #isk $SOM+ /%
E; LITEON

hyperscale @RA% +
2-3 R hyperscaler B
EaH
Base Al revenue £Ei8Mes%; -$0.3B -21%
BE SiC 4FEWR;
GM F 2028 &FFEi&
breakeven



B= RRA M 12-18 B{&ERm % of mcap
Bear Al fEFR -$0.9B -64%

materialize; Q1-Q4
FY2027 #54 miss; =
Rt R B

&/ HBEHE

#EAZ%: Bull 8 5x forward revenue (Al ) x $800M ARR x #F#l; Base ®H 2x P/S x 4af $600M
ARR; Bear £/ tangible book value ($930M equity) x 50% #rft (reflecting continued burn + potential
dilution),

iNEERE . EST (NewCo #t 12 A8 track record, Al mRLEHEIRKER),

Failsafe: kfit%, & NewCo ®HRHE#IE, B (a) Q4 FY2026 =fr#xEH. (b) LITEON PR #£#t forward
validation. (c) BFEHEALM clean, ZHEIZHF,

§B Mispricing Refinement

M1 refinement (F M4 =3 thesis)

direction_ status: revised (M pre-emergence “BF=fi’k” & A post-emergence “NewCo turnaround
HATREL”)

direction__change_reason: & thesis W= &IHE 100% %W (ERFR 2% recovery ER wipeout),
thesis MEBE NewCo 12-18 BgEEE# GM breakeven [t

confidence__tier: medium

confidence_ reason: Q4 FY2026 miss R#5&IFIEZIF bear case (Non-GAAP EPS 4.3x miss. GM
-19.9%); 18 LITEON 800VDC hyperscale &2 upside optionality, FTikeeHR

key_ finding: 91 X#i#T& Chapter 11 + Renesas $2B %8 + S=ESHIR 73% B5M; B Q4 miss B8R
turnaround [J# = EWEEZE $800M ARR, Q1 FY2027 mAmEFIES; faaEE 15-18 M3, & Al #4E
Aty revenue FRRE scale, ZXRFREBMBHHEDRS

A EEIRE R
1. AI il revenue ($M/FE) —Hskistn, ®IE LITEON #%

Uk N

Mohawk Valley (M1) underutilization charge ($M /ZE) —HiERI utilization
Non-GAAP EFE (%) —turnaround X

RERIBPRERT ($B) —mEitE

FEEW vs $85IRHE —beat/miss &5

Sources / 3IF

Wolfspeed 8-K & press releases (SEC EDGAR CIK 895419)
Ropes & Gray Chapter 11 legal analysis (2025-09)

Wolfspeed Q4 FY26 earnings slides via Investing.com (2026-08-19)
MarketBeat Q4 FY26 earnings call highlights (2026-08-19)

Cox Automotive Q2 2026 EV Sales Report



TrendForce China SiC industry report (2026-03)
White & Case Section 232 analysis (2026-01)
Wolfspeed x LITEON press release (2026-08-06)
Wolfspeed x Toyota press release (2025-12-09)
Renesas CFIUS clearance PR (2026-01-30)
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