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WOLF —Section 232 Phase 2 SiC BEg8ST (85 2026-08-21)

1. Section 232 Phase 2 RhELHEE
B RAtia) L%

« [FACT] 2026-01-14: Proclamation 11002 (Phase 1) %%, 2026-01-15 %%, B=TEMN HTS
8471.50/8471.80/8473.30 —B1 Al fnikas / #iE+h.o GPU (NVIDIA H100 4) &E*&?ELEEM%%/EWH
HTS 8541 (¥S#4hE%HM, & SiC MOSFET) %% Phase 1 BER.

o [FACT] 2026-04-01: BIS #S& 232 B&EREz (2025 FiIR), BEHK Lutnick AFEE" tAKIRTAE
*;Eﬂ:”

o [FACT] 2026-07-01: BSHHBPOFSUETHITERETE (53¢ Phase 1 RERE” #%” WEO).

o [FACT] 2026-08-06: H=%7 Section 232 Z&# (polysilicon) 7E%: 12 A 4 B, Z&EFTERIK
15% Mthx®t + smE#ON (MIP), TilsBRhAMEEALt, FE= SiC BE{EHS5 SiC HIK.

o [FACT] #Z 2026-08-21: MkEEAL2HKAEEF SiC hERHF (HTS 8541) = SiC #E (HTS 3818)
PN Section 232 XHEETEE.

8B4 vs. WK, "F vs. TIAEEFIEG

o [FACT] rEsEa 4 (TariffLens) BA#: HTS 8541 X514 Phase 2 “potential expansion category”
(GBS B%3)), 57 analog and mixed-signal 1Cs” 13—#4, E4KRIKLHAR,

o [FACT)] Phase 1 IEMtHLHEAE#AR (9903.79.02-9903.79.09) BEEEHIEF L. MEASHENA, Kk
AE EV SAME T EBIR,

. [EST] BV Phase 2 7 Q4 2026 Haf#MmA HTS 8541 XIhEsRet, 5% PPAP INEEMH (18-24 1A)
BEEXMZRNESITRRENE 2027 E 2028 F£48E#AN WOLE IIAKR—5 M2 E4HEE—H.

HTS 8541 HNEET

o [EST {2E| Phase 2 BURBREMEIT 4:
— 60% #E: Q4 2026 -Q1 2027 & Phase 2, BINVER" SHAEHE/E® ¥R, SiC hERMFREEM
;N
— 25% #=E: Phase 2 "N HTS 8541 £#rgétF, & SiC MOSFET, BigE” #ishid /T FAikia%k
HS5IR T HERR UL



— 15% #=FE: Ha SiC TWTHS (XM Aug 6 ZRERR), EEFKE BIS RERBHNAFES, B 8 BB

BT Z&HE, EHEIM K SiC EHERR,
o [GAP] BE% 7 B 1 BIRESXARAH, VE Lutnick WOLAERE, ZRERTESE SiC E1HE
Eg§ Federal Register i@,

2. WOLF Mss#iggEntt (Q4 FY2026 vs Q3 FY2026 &%)

SRRIEFMATFFE

KEIEIRA LR

b=t Q3 FY2026 &% (Mar 2026) Q4 FY2026 (Jun 2026) TAME

FEBAN $150.2M $149.6M (Power $106.3M + BT
Materials $43.3M) (-0.4%)

BN YoY 4 -19% 89 -24% (vs Q4 FY25 $195.5M) T

Power +11% (vs Q2) +6% TR

Products

QoQ

Non- -22% MHE -19.9% BRMEE

GAAP £

A=

mErEN  $695.1M $576.3M -$118.8M

/)]

(XBRL)

wmints ~$1.16B (24) ~$1.1B AT

(BfaHp

#=/ER)

ZEWET BIEY -$54M -$54M (RFFEE) R

KHARSS $1,720.5M $1,687.56M Vi@ TBE

(-$33M)
Q1 FY27 — $140M-$160M g $150M, ¥
= ILON ELISF /15RE

EEERHMNOR (Q4 FY26 #HiEF& 2026-08-19)

o [FACT] CFO Gregor Van Issum BA#s breakeven [J#: “an annual revenue run rate of approximately
$800 million would be the ballpark for breakeven gross margin, ” Hai€E#k $600M, FEIIHEERALY

$200M (33% WKAIEE).

o [FACT] Al #giEsieN FY2026 £%” more than doubled” YoY, Q4 ¥ttt +20%. #%EF: LITEON

800VDC ®R&E (EEAEIEROEMNIE)
o [FACT] Gen 5 SiC MOSFET Eff Mohawk Valley 200mm 4/~43517,

o [GAP]| HESATHEREERR Section 232 XBIAHXBEMUFINIES KR, VE 424B3 BRBFIZZRR %

HRRZBEFAEETEZMER" HXEEZR.

e BB E NI

o [EST] # Q4 83 -$54M ZEMEH + capex ~$30-40M/qtr (M YTDO $72.9M #8), SESHEHEELY

-$90-120M,

« [EST] 5L $576M 3% / $1.1B Smshtt s, My 6-12 156 (1.5-3 &), BE{TF Chapter 11 318

o MENMER BRI R AEERNZOME S,



o [FACT] &% 2025-09-29 Chapter 11 emergence B¥HEM $6.7B EZE $2.0B, F£FIEHL 60%, FUHE
E 2030, E—RELHTH BERER" NEEREASHRAMNT,

3. RERREETH
REH#LANRMSDE (2026)

« [FACT/EST] & SiC & 2026 %788 SICC + TanKeBlue + {tRER&#EH 150-200K & /&
(150mm %), STFFRFEHLY 60-70% (BRELH).

« [FACT] ®E 6 &M $400-500/K, 554 (~$400/1) O BESERE CRENEEETFEST
R o

o [FACT] SiC 9u&# ASP 2026 & YoY -12% & -18%, fiisisisst.

« [FACT] TanKeBlue &5 8 %74 (600K K /E=4%) —& RE 8 & SiC &AL, EEmE WOLF
200mm ERARIPHTNE.

« [FACT)] EEARS 2024-2025 SiC ABRE 500 ZTART (~$70 12), A PEHHEMA.

o [EST thisf] BHEREELER 15-20%, SHEM SiC REnSERK#SO—Section 232 E4A HTS 8541
3 E O B E 4.

BEXREWF

o [GAP] F#®HKIKE ST Microelectronics / Infineon / onsemi 2026 Q2 5 Q3 Mk SiC RREFS SEIE;
BWTF—#3h 55,

4. M2 Thesis {EE#Ibf
Q1: Section 232 Phase 2 S#MEXRTENINIEH" HiHEGREEMITEL" 7
%: ENE (Confirmed, FEEE)

« 8 A6 B 232 TRTATFSREMIE SiC, BHREITERRRE Q3 BRHERE, BEPTR SiC TWITHLSHRRER,

o Phase 2 ' BAEESKIBEBARER, B5H 7 AREEXTARAFHE-5H” Q3-Q4 B MRS TR
FELERY B4 B FFIRIES.

o JRIUBESWEEH HTS 8541 (7 BEV B M BEAN .

o #5i: M2 Thesis B” R MAHEN" BOESE 4 TANBERBEDSIIEDNE,

Q2: WOLF EHNMSHIERTHE MEERFMEBRIN NESERR?
%: BFRIZEH Chapter 11 emergence REMHE (FEEN)

o FHELZLHN At $1.16B, MEERNK” NEEIR: WOLF F 2025-09-29 eI aK~24, HREM
$6.7B HIRZE ~$2.0B, FHETHL 60%. HLsifmohtE ~$1.1B + KX@REMHRSRSHIE, Gl (2 £R) Rt
REEEETRE,

« {8 breakeven [T#iRZ ($800M FEHIA), HaiEk ~5600M, #0O $200M. K Q1 FY27 #£5] $140-160M
Hir, FY2027 2FMLUSHK breakeven, St SHRELE,

o Mohawk Valley 200mm F=8EFIBEMEZOFE, B Al #E+HL (double YoY, LITEON &1F) 127 #M
IBKEE, FJRER Section 232 ZAMY” FRIIELF,

Q3: M2 Thesis 2EEEEIE?
%: FERE-FRFE, BERMNTMIEETRRE



BEAM: 1. BOGEES: F5% Section 232 Phase 2 S\ SiC MHEM SHELE NS T RN— AR B #3
4 TEWNEZEHE. 2. BEFENAESE: WOLF SAENRHEARFEREEZLTE, Bit M2 RAR BEER
REQEN" HEAEN" BUFIER vs. SHMSRER NEEEE. 3. EEREOMEE: Al %EHR0Ls (LITEON,
Gen 5 MOSFET) $#2#7#F Section 232 MMKEE, AIAELES I REREATIERNATEM—EEA Al HERL
SRR EFIREE, 4. RESOEE: FEE 2026-08 E 2026-10 HEAAL" DHHIEN, BENEREOLES
2026-Q4 E 2027-Q1.

5. FT—H k% =F

1. [&fh%] Federal Register Phase 2 #F%%: & 2026-10 #i% Section 232 ¥24k Phase 2 BIBARE
=, BUMZELR2EWHY HTS 8541 =% SiC %+, mimFESH.,

2. [&th%k] WOLF Q1 FY27 Wik (¥ 2026-11 t4)): ERXE (a) 2% beat/miss $150M 155141, (b)
Power Products QoQ H&E2&EHF +6%, (c) BEEN Section 232 BEERAHABKITE /EFRMEEER.

3. [#ih%k] AL BIBEROBANESE: EEERIEHEMN double YoY” ARNAEGSTURE (EEEK $80-150M), RBEZ
T ALTTIER R B LUR L STt (B

4. [shfi5e] PE SiC #ExRHORE: & Q3 2026 EXHEERFE SiC MOSFET #EHORLKE, SmEsE
HBERMEE—RF Phase 2 SANBEER,

5. [#fii%] TanKeBlue 8 HJF=4&tiE): & 2027 L3F5A45, F3x WOLF 200mm RGN F=EL RS,

§A {&E®mLe (Valuation Anchor FZR)
Market cap base: $1.4B (authoritative)

5 #m (USD B) % Market Cap ES 2
Bull +$%0.5B +35.7% Phase 2 £ Q4 2026

H&BmmmAN HTS
8541 SiC 2 + Al
g O SmE 4
Mohawk Valley #|F/
LR breakeven 552
am

Base -$0.3B -21.4% Phase 2 iERE 2027,
FEEHRR SiC 284,
WOLF ##%
$140-160M /qtr £t
TR, MBS RE" X
£IF)” TR

Bear -$0.7B -50.0% Phase 2 BE#aHR SiC
+ @ ASP -20%+ +
AT BUBH O IRKE +
FY2027 BEEFEmEe
EBERABRE

—a)EZ DB Section 232 Phase 2 &% SiC S#4MEASHEMRIE 4 MTANBERZINIER KHHEh" , &
i WOLF £t SHtss5hE@L S, PHETTRENEENE DR 2026-Q4 = 2027-Q1 75,



WSKEF: EV BT YaimE $1.4B (post-Chapter 11), =#4ER L breakeven kb= (2027 & vs 2028 vs X
F) 5 Section 232 SiC ANEEE (25% vs 10% vs 0%) AEIEREK 12-18 MAHERMEXIE,

Failsafe ##&: *f%—Phase | E389H. WOLF MHRAFAIZE. China HANIEBEE=SMTRESE, (FIHERE
BEE BEST el (hEE).

§B Mispricing Refinement (M2)

M2:

Section 232 Phase 2 SiC BEMEEStELS

direction__status: confirmed (U@ @#ENE)

confidence__tier: medium —ELE@& (Aug 6 k% SiC. & Phase 2 %) B=5E, BHRREEEEWRS
key_ finding: #ZE 2026-08-21, ZEMBRXHRE SiC SB[ HMAN Section 232 E=, 8 B 6 BH 232 THL
BT z&E#—PRAE SiC ETTHRLMENHRE, WOLF UsE4m (Q1 FY27 #5311FF. -19.9% £HxR) Tk
BHiE breakeven B2, f# Section 232 ERFRMAMEGEHE.

=#4 refined f&f&: Bull +30.5B / Base -$0.3B / Bear -$0.7B

Sources / 3|/

Section 232 Semiconductor Import Duties Guidance (C.H. Robinson, 2026-01-15)
White & Case: President Trump orders narrowly targeted 25% Section 232 tariff on certain advanced
semiconductor articles

White House Proclamation: Adjusting Imports of Semiconductors (2026-01-14)
Wiley: Section 232 Tariffs and MIPs on Polysilicon and Derivatives (2026-08-06)
TariffLens: July 1 Semiconductor Tariff Review —Phase 2 Guide

Wolfspeed Q4 FY2026 Earnings Call Highlights (Yahoo Finance, 2026-08-19)
Wolfspeed Q4 FY2026 Earnings Release 8-K

Wolfspeed Q3 FY2026 Earnings Transcript (Motley Fool, 2026-05-05)

Wolfspeed Chapter 11 Emergence (Semiconductor Today, 2025-09-30)

Wolfspeed Special Situations Analysis (Bestowal Capital)

Simply Wall St: WOLF Cash Burn Clouds AI Demand

Wolfspeed Q4 FY26 Slides Coverage (Investing.com)

SIA Comments on Section 232 Semiconductor Investigation (May 2025)

Global Policy Watch: Semiconductor Policy Month in Review

IndexBox: China SiC Semiconductor Devices Market

BIS: Section 232 Investigations Portal

Congressional Research Service: Presidential 2025 Tariff Actions Timeline

Wolfspeed FY2026 10-K (SEC EDGAR)


https://www.chrobinson.com/en-us/resources/insights-and-advisories/client-advisories/2026q1/01-15-client-advisory-guidance-on-section-232-semiconductor-import-duties-for-2026/
https://www.whitecase.com/insight-alert/president-trump-orders-narrowly-targeted-25-section-232-tariff-certain-advanced
https://www.whitecase.com/insight-alert/president-trump-orders-narrowly-targeted-25-section-232-tariff-certain-advanced
https://www.whitehouse.gov/presidential-actions/2026/01/adjusting-imports-of-semiconductors-semiconductor-manufacturing-equipment-and-their-derivative-products-into-the-united-states/
https://www.wiley.law/alert-Trump-Administration-Imposes-Section-232-Tariffs-and-Minimum-Import-Prices-on-Polysilicon-and-its-Derivatives
https://www.tarifflens.ai/blog/section-232-semiconductor-tariff-july-2026-phase-2-guide
https://finance.yahoo.com/markets/stocks/articles/wolfspeed-inc-wolf-q4-2026-050147521.html
https://www.sec.gov/Archives/edgar/data/0000895419/000089541926000049/ex991q4-26.htm
https://www.fool.com/earnings/call-transcripts/2026/05/05/wolfspeed-wolf-q3-2026-earnings-transcript/
https://www.semiconductor-today.com/news_items/2025/sep/wolfspeed-300925.shtml
https://bestowalcapital.substack.com/p/special-situations-3-wolfspeed-inc
https://simplywall.st/stocks/us/semiconductors/nyse-wolf/wolfspeed/news/wolfspeed-wolf-stock-slides-as-cash-burn-clouds-ai-demand
https://www.investing.com/news/company-news/wolfspeed-q4-fy26-slides-show-progress-but-shares-tumble-on-miss-93CH-4868387
https://www.semiconductors.org/wp-content/uploads/2025/05/SIA-Comments-Section-232-Investigation.pdf
https://www.globalpolicywatch.com/2026/02/a-month-in-semiconductor-policy-section-232-measures-bis-rule-and-taiwan-deal-signal-strategic-push/
https://www.indexbox.io/store/china-silicon-carbide-semiconductor-devices-market-analysis-forecast-size-trends-and-insights/
https://www.bis.gov/about-bis/bis-leadership-and-offices/SIES/section-232-investigations
https://www.congress.gov/crs-product/R48549
https://www.sec.gov/Archives/edgar/data/0000895419/000089541926000054/wolf-20260628.htm
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