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BEBSHITHARARIBHTMEERUAR WOLF &#1 Q3 FY2026 ##E. LSA £, Mohawk Valley /&g, backlog
BN EHH R,

MOMARAEE M. REBRSRRLEEMTIRS.

1. JTHE

o LERIZUMBIR” FEEMEHEET IS ~50% BREIE" © FMUkisH, EEERNA—Q3/Q4 FY2026 EUR run rate
~3600M vs BIEEBEHR breakeven i $800M, BROFE 25-33%, B Q1 FY27 53| ERMEHE#.

o LSA take-or-pay ZFMEELYR: THIEBXIFEE. Renesas $2.062B 37 Ch.11 & discharge — #%
7 $204M TG + 39% BN, REEBPEFNEARERSEFPITRER, SEREHEH ‘commitment” R4
M3%E “design win/revenue over time”,

o Chapter 11 B” F#EH” (2025-06-30 #HiE — 2025-09-29 emergence, 91 X prepack): HifE $4.6B
(~70%), ERFER 3-5% (GEFIAT) —LRWER” $1.65B HEZREHERENK" BREERFEERN.

« Backlog EHE: B8EE%E Q3 5 Q4 FY26 #9kmEHE $XX B @itREHT, XEBEARE, F=AXERR
$12B #=F (vs FY25 % $21B) KWAT iAo

o #3 Bearish thesis S&3E: RE|E (FRERREE + BHEERSKS + BEPUTEAER = =K KICaYIKEN
iE). BEMLAREMD bearish FHHEER: REBABIITARENRE + Al HEPLEKR FY26 EE (FBREUFIEE).

2. LSA take-or-pay £m—BRRE

53| R Tag
WOLF {E0E A L asa $86.4M (FY24 %) + $200M (FY23 [FACT]
take-or-pay %) B $80.5M A4

ZFMx WOLF #E take-or-pay 10-Q KEKBAMEF RIERWEERT [UNK]
XSEH

Renesas $2.062B CRD 7% Ch.11 # discharged, %% $204M  [FACT]
s + 38.7% £ + 5% warrants

BorgWarner $500M ffcRt & Plan #ZRBMFIH, ReTEAERIC [EST]
(>80% #ik, ~$400M-+)

BorgWarner $650M/FF=8RB MY WERFRELERAFF [UNK]

GM/Mercedes/Toyota/JLR &2  REHFAFXTF LSA #E, KihbstEE [UNK]

RS BAFFEER

Q3 FY26 sBifxH CFO 1 Materials W5542%) “under [FACT]

“LSA /take-or-pay” &k the LTA framework” , KiRE@MZER
SRS

KiBYIT: L3 BPMZRIYE /capacity corridor” BRIEH Renesas REBRENE, W= AREAGIMMETT 123"
BP&EAEE 7 Ch.11 A discharge, EHEBMEFEERMER, HAITHETTERPRS. Bearish thesis 3@
1.




3. Mohawk Valley FIBZEi#R

A Bl Non-GAAP 7= Underutilization Charge

QL FY26  $196.8M ESE] K
(2025-09-

29)

Q2FY26  $168.5M RINE i
(2025-12-

28)

Q3FY26  $150.2M 21% $46M [FACT)
(2026-03-

29)

Q4FY26  $149.6M -19.9% (3FLEAR +70bps) REENE
(2026-06-

28)

Q1 FY27  $140-160M  3kis3| —

]

%@ew®: CFO Bk ~$800M S4EW run rate }EREEEIM (B ~$200M /=) [FACT].

FRERHE EST|: - & $800M run rate = ~50% FIAEI I — a7 $600M run rate ~37-40% FIAE - Q1
FY26 $196.8M — Q4 FY26 $149.6M — Q1 FY27 #55| $150M w{i: MeHFNEH, B FY25/FY26 k3
SFHIMEE - Mohawk Valley &8 Power Products &l ~90% (Q3 FY26 #ig)

Bearish thesis 3afb: %08 86T 50% IERIREIESEE" NEREHR—ELRETET, EERET, F
2igiE, EEEA $800M run rate EHAK utilization % HBENHEASEIAEES (XECBELHT).

4. Backlog ERERES

Bt = Backlog / Design Win 5%

FY2025 % $21B gitEe / $30B @itRs (g

Q3 FY2026 KRMBAGEH, TTR Al #iBEROIFLE +30%7. “mgitme” [FACT)

Q4 FY2026 kiREHE, RHEAZFHRE (B Tier 1 OBC. LITEON/MACOM. GE Aerospace
MOU) [FACT]

$F=AXE (Trefis &) =&K& “$12B backlog” —k#EARELMIA, EELEWEMELL FY25 $21B W4 -43%

EIERMARE FEBRELHBERR, K&EERE FACT]

Bearish thesis 3&8ft: BHERAASEANESEE, EMMELFTERMERBENERT, =XiLR" backlog BZEKREE.
EBRZBRE RERIHESR. HF=75 $12B BFEX, BkE 20 MEMA backlog L+, 5 EV ERER + &F
BABRIRNERERYE.

5. BERIRIFREWL

Renesas (REEHE) [FACT]: - R&1EXx %R, RMRESE—H $204M a5 (2031 30H#7) + 13.6% HinELER
+ 38.7% ERERN + 5% warrants + —MEERE(L - Renesas FHIHIA ~¥2500 1ZB7T (~$1.65-1.7B) E2EM
Bk - X Tk “Renesas B8 RiGiEh, BXUHKR Materials 1k55; Fif Power OEM &P XKAR



A% OEM —X3IEFEASE [UNK]: - k#3E@M GM/Ford/Mercedes/Stellantis/X & ¥ @ STMi-
cro/Infineon/Rohm /HEMEHAB AL - BI2EE Q3/Q4 FY26 HiFatkEN ZRIEF BFSRNERESH
BiLbfil - 47k & & [FACT]: STMicro Catania 200mm €342 SiC [~ 2026 #£7=, Infineon 200mm MR —&
R EBERA, OEM A&tNiaEH - Q3 FY26 Bt YoY -19% wEEE&ERmRE (55K, Kk Al B2FH)

BorgWarner $500M {5k [EST/UNK]: - BorgWarner 2025 F##ik $624M GAAP REfE, BHARTF
PowerDrive Systems + Battery & Charging Systems #33, kEfiEim=aZ Wolfspeed #£#EFE - Plan
WEhRARARPMIIYE, ETREEREU 3-5%, BorgWarner #&£BRBTEEXRERIE (>80% #Hik, ~$400M+)
[EST] - % BWA 10-K HfiEHsg [F—SH R

Bearish thesis ;R&1&S: Renesas #4988 bearish (RAEFKRAEK), B OEM EFRAEMEAERK + B
YoY -19% Ba&imisksgtk bearish, #dr: PiEmIaL,

6. AmEtESIMERENLT

Chapter 11 %g8d5 [FACT]: - 2025-06-30 3% (SDTX Houston, Case 25-90162) - 2025-09-08 Plan #ik
- 2025-09-29 emergence (91 X prepack, M NC %% Delaware) - #ifE $4.6B (~70%), M ~$6.7B &= ~$2.118B
(5 XBRL HUIR $4.85B EAM&) - £FSHIR ~60%

R/ BRAREIIRRE [FACT]: - —&IBREIE 86% | AIftfk 25-30% / Renesas 27-20% / —@EHE 100% | B
BFRIN 3-5% - MRARLEMN: FERFKRAR + Renesas (39% X&) + ZRAHR 3-5%

hEntEsaiE [EST): - M (2026-06-28): $576M - eskk: YTD9 EEMET -$180.8M + capex $72.9M — 4y
s338M - amems: 20 A (F 2028-Q1) - &in 2026 #ELE $379M BI%fE + $96.9M RRAINE  $476M — ~34
8 - AT ighoER Q4 FY26 3t +20%, FY26 82 — HZEE burn rate

Section 232 SiC %8t [FACT]: - USTR ¥ SiC #fE/&BEEMER “actionable” , BMEHE 0% = 2027-06 -
FEEAEMRIFEEML;2027 PRXBEAEO

AT gl [FACT]: - 3.3 kV Gen 4 SiC #r@Ems 800V+ HVDC - 5 LITEON &fx7F NVIDIA HVDC #
# (18R NVIDIA #i% design win /%) - Al Eik FY26 BifE, Q4 IFtb +20% —HEHSERR - A& hyperscaler
g8 [UNK]

SEEAFFE: B8 (12 ~N8) BRIFISS (Section 232 RIFEEE 2027-06); Al B+ OEM—ATE4E bullish #
L7, EEFMENAREUL Mohawk Valley R $800M breakeven i,

7. GCIEIEFIER
LREIIEIE

t# M4 Bearish thesis: “$1.65B hE@Elk ZREWMERENK" —ERFEESE Chapter 11 hREH (EUK
3-5%, EPFAE). HsitfE 31.4B WEMHFEACSHERTKRE + Renesas, FREREE,

Thesis FEEHNRERN: HSEAETRNHALLENT, FIRARTERTREERELE?

MR TR =RIR SR
{HEEE: LaithE $1.4B, B $26.35, 52M A,

o Bear (thesis EBE): FaeMeFsss (QL FY27 B#551 $150M i), $800M [t 24 NMARFEE — Al
#FE EV 820 — 2027-2028 ZXEEHRRE — HEBES 50%+
— faEEm: -$0.7B (mcap -50%)
o Base: &igMew, Al FFEK, $800M i 24-36 MNAER, HEIFFLFRANE — HETHIRE



— f&fEEMm: -$0.2B (mcap -14%)
« Bull (thesis §k): Section 232 %8t 2027-06 & + Al FRREELR + Mohawk Valley EEEEKHH
$800M — EFIHIE — HEERE 3x Bl
— f&E#m: +$1.0B (mcap +71%)

RIBIE: EREGiIE — WHikdiZig

o EXEUEBIE: “BE# 50% M vs MEVMMIERER” MLk

o %248 Chapter 11 BEigiiE (~34 TAEEME), AaBARETER vs breakeven [HEHBHEIE
TH— )i SR XEEMR, B MHERALR” KRTERK. K bearish thesis iz, B&E&ER
B SRR R BERRIERE - GEES

T—FRBIIEREF

1. BWA 10-K Kti¥: #ik BorgWarner 3 Wolfspeed &BMEKBESE
2. Q1 FY27 TR (~2026-11): XxBTH—EHESIBRTEE <$140M, bear HEMEEE LF
3. Renesas BET®: Renesas £Ef WOLF EF2mMiinTi, afr Materials LTA 8%
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8. https://cryptobriefing.com/wolfspeed-liteon-800vdc-ai-data-centers/ —NVIDIA HVDC %7
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