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HFEELME WebSearch #1 WebFetch TR, AE#%ZMEE WOLF BW&HES. XBRL #iERRA9R G HRERE
(156M—27M) FfESAEHIE (36.5B—3$1.7B) 875 RE4.4%E Chapter 11 B4, XFEZXE.

MAEFBHITRRXBES.

*#%M: WOLF 8F 2025-06-30 #i& Chapter 11, 2025-09-29 emerged, &5HIAE $4.6B (-70%). Q4 FY2026
HREA% (2026-08-19), Uk $149.6M miss #if, Al DC 2588 QoQ X +20%. HLRIZMT,

RIEXBIIREKIE. HESRNKRE transcript 4855, Section 232 SiC specifics. CHIPS Act RAEFRESEKIE.
REBLLIL: thesis BHRIEH Chapter 11 BHERMNET, HREZTEFENATS onsemi ¥tk
WIEERD. RMOAMHEFER—WOLF 8% Chapter 11 &4, thesis EEEAZTHIRNE, FIRIETIEEWREKRE.

HITHHE (5 bullets)

o [FACT] Chapter 11 B5%HK (2025-06-30 filed, 2025-09-29 emerged) : fEESM $6.7B — $2.1B
(-70%) , F=FE $400M — $160M (-60%) , FHABEEZE 2030, ERAEW wipe out (156M—27M ). i
BEARSBRIEMG—=k thesis 7 #5 /A imminent K=" WZHETE (RIR: Wolfspeed BEA#E.
elevenflo.com 91-Day Prepack 434f)

« [FACT] Q4 FY2026 Eix $149.6M, EPS -$2.26 ™E miss (fiff $223.6M / -$0.52): Non-GAAP
EME -19.9%, Q4 EMZE -25%, Adj EBITDA -$62.4M, Revenue YoY -24%, BR#hEE& 15-17% (RiE:
Motley Fool 2026-08-20. TradingView Q4 FY26 %)

o [FACT] AI DC tgi#EM +30-50% QoQ ®EE Q4 +20% QoQ, £fF more than doubled; {Bf&
RELEMSHINE. KAZGH hyperscaler: & LITEON + MACOM (Tier-1 ODM 431, k EAZEE
% hyperscaler) (EfE: Yahoo Q4 FY26 highlights. Investing.com Q4 FY26 transcript)

o [FACT] onsemi Q2 CY2026: Eix $1.60B(+9% YoY), AI DC SiC +60% YoY, 2026 &
#3% more than double; &% hyperscaler wins: AWS. NVIDIA MGX ecosystem. Great
Wall PSU F£&—vs WOLF %&#ZAZ&& hyperscaler, BFEHE KX (&&: BigGo Finance ON Q2 2026
BiE2. Investing.com onsemi Q2 slides)

o [FACT] &%t hZrichEE CHIPS Act $750M grant {B# Trump EFFHOP: Cash $1.1B + Q4
burn -$54M (& $41M E=EHIEF), $800M/yr revenue 2 gross margin breakeven [J# (X4&5 $600M /yr
run-rate, 0 25%), Minimum Liquidity Covenant $375M; Q1 FY27 #§35| $140-160M (ftk flat, &
acceleration) (Ri&: Bestowal Capital Substack. Investorsobserver CHIPS Act X&)

EIE & H
Q1: AI DC SiC %3 &unamE

o [FACT] Q4 FY2026 #iF&&kAkiHE Al DC 4BE&EMEH - —SEEER” more than doubled
YoY”. “420% sequentially” EExORE

« [FACT] QoQ ##FEM Q2 FY26 +50%. Q3 FY26 +30% wm#EZE Q4 FY26 +20%—=1=EZ2
BARROEIE (+50% — +30% — +20%), R Al DC #7% fEMhEETESS

o [EST| &i#2&1EE" FY2026 more than doubled” O, B FY2025 E#% $30-40M (RE%IE
HEETEHE), FY2026 AI DC 2Ny $70-100M, EEFY $18-25M—5 FfEEKX(E $15-25M /F
—, kN upside surprise
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o BEEHIEIHE" $800M annualized revenue for gross margin breakeven” —i% Q1 FY27 g $150M
(annualized $600M), AI DC Z2&5M 5ok ~$50M /FA8EiE4 breakeven 0, BUFEE Al DC JmEE
1% $20-25M

Thesis %M =X thesis 7 Al DC £M&TEFHHNE. WREEST” RigHK Q4 HiEEK.

Q2: EREREAHES

o [FACT] Q4 FY26 ®iZF&&k#ATHE hyperscaler— &% LITEON. MACOM (PSU/ODM); &&
B3 LITEON serves multiple hyperscaler customers”, #352 WOLF {34 Tier-2 #RgEE

o [FACT] LITEON HB&{FEXK: Wolfspeed SiC 87 LITEON 800 VDC power sidecar 4+ compute
rack PSU F&a5=mM&#%. 8 LITEON #2 hyperscaler WEEEFR—WOLF &A@ T—RiERE

o [FACT)] Silicon Valley DC BEBA (2026-06 L) £ Q4 FY26 BiFahkERR—mNAGRATATT
. TRPHERAS

o [FACT] onsemi Q2 CY26 #&=1H& wins: AWS (power-supply + battery-backup %#). NVIDIA
MGX ecosystem. Great Wall (@4 PSU F£&) —WOLF &ATE£ELEE hyperscaler X%, £ X

Thesis #%1%: =kz0MRIE” WOLF EEBAZEEE hyperscaler. £#MEE onsemi” # Q4 FY26 vs onsemi
Q2 CY26 xtbBER,

Q3: EFREEHOREM

ZMt4E (thesis-negative): - [FACT] Chapter 11 #i~a%s: &5 -70% ($6.7B — $2.1B), FHE
-60% ($400M — $160M), HHAREZE 2030 - [FACT] Q4 FY26 #% cash $1.1B (& $698.6M AMIC iB#t
Bl in FY26; $1B Section 48D #HilgitRRitaiRM %)

BEIRFSEEN (thesis-positive): - [FACT] Q4 operating cash flow -$54M—{8% $41M E7%F wound-
down #/#7, B organic burn ~$95M/qtr - [FACT] Non-GAAP £fI%E -19.9%, Q4 £F -25% &
RREMNE - [FACT] $800M annualized revenue # gross margin breakeven [J#i— 25 $600M /yr
run-rate (Q4/Q1 FY27), # breakeven -25% gap - [FACT] Minimum Liquidity Covenant $375M
—#& $95M/qtr organic burn, $1.1B — $375M fi% covenant £ 7-8 MNEE (-2 F) - [FACT| EREBREHHE
ST RIEENIER cash flow—2024-11 B% 20%, 2025-06 X &7 Siler City 73 A&R, 2026-08 B layoff i+ -
[FACT] Q1 FY27 #5| $140-160M (Ftt flat), & full-year FY27 guidance—3 revenue acceleration
TR

Mohawk Valley #IA%: [UNK]| Q4 FY26 BERKKAKRENHKE (BEBENFT FTEAEL™E~HES revenue”)

Thesis #8%f%: solvency leg 3ti=, {8 operational leg (EF|= breakeven &Eiz. burn ##4. guidance & acceleration)
Rk,

Q4: ShEpREILIHE

[FACT] Section 232 - Semiconductor: - 2025-04 BEIEeNFEFE Section 232 FE - 2025-12-22 BIS
RERRBS - 2026-01-14 Trump BELLAIEE—" narrow set” ¥ SEFRIEU 25% =B - SiC R LIMATR;
WOLF #EERiEAmkEN—EST] %%Mm unclear, BN WOLF &SW#t 055 18& /FErE

[FACT] Section 232 - Polysilicon: - 2026-08-06 Trump %% polysilicon %# (15%, 2026-12-04 £30) +
minimum import prices - 3 WOLF E#Z#mER (SiC 5 polysilicon RREMHIEE)



[FACT] CHIPS Act $750M grant—&## Trump BFF0#E: - 2024-10 Biden fF%E% PMT - Trump
EEELFRM CHIPS Act (“horrible, horrible thing”) - WOLF BEAfgRT" & grant &%, oIsed4EREREIM
BR” —{&IAZE material overhang - 2026-08-21 ESNMERLERE

Thesis #%1#: Section 232 SiC KBELEFRIPIER; CHIPS Act ARFRKME downside risk, thesis-supportive,

Q5: onsemi REEHMLL (KHEIER)

HE WOLF Q4 FY26 (2026-08-19)

onsemi Q2 CY26 (2026-08)

FEREW
AI DC
SiC 5k
&8 hy-
perscaler
EF=
WSS
& $1.4B

-19.9% (Q4 -25%)

$149.6M (miss $74M)
+20% QoQ CrEH)

0 4 (LITEON. MACOM 197 Tier-1)

/& Chapter 11, $1.1B cash, & burn ~$400M

$1.60B (beat $0.01B, +9% YoY)
+60% YoY, %% more than double

Z4HEESH: AWS. NVIDIA MGX. Great
Wall

Q3 guided >40%

B, EREE

EXEE

onsemi EiFHitY AI DC SiC BE#RxA; WOLF ##ZRi@E LITEON ¥ ODM # Tier-2 %R, ZIEE

#xE 6 TARE—S K,

iEdtER: EREHE vs R (2026-08-21)

AR LiEE BT EE TR 23k thesis #M
AIDC SiC  $15-25M [EST] RAKIKE, HH RE EME
SEEE $18-25M [EST]
AIDC SiC Q3 +30% Q4 +20% BR EME (433 DLTR)
QoQ #E  [FACT] [FACT]
EHE 0 [FACT] 0 [FACT] L EDIE
hyperscaler
Mohawk *#E [UNK] AR E [UNK] FZ * disprove
Valley #I/8
o
Cash £ $1.16B [FACT)] $1.1B (Q4 FY26 AZHiRE L
end) [FACT]
ZE organic XREMFE [EST]  ~$95M/qtr (Q4  FiFEHBk ENE burn #4
cash burn BREERE) [EST]
KHAfRS Mt (FIELE $2.1B (B4ER) BENE iEfh solvency leg
$6.5B) [FACT]  [FACT]
B K (FIEL 52M (Q4 FY26 ERA wipe out iR (B5ERk dilution)
156M) [FACT|  end) [FACT]
Section 232 A& [FACT] ["XHESE 25% % o g

SiC K&

BEERE SiC *
syl [FACT)



b=t LR BTN TR z=3k thesis #M
CHIPS Act &k [FACT] Trump BUAH&AIN — FE EME downside risk
$750M K # [FACT]
s DC % [FACT] KRAX (Q4 BiFR FT EMERITIE
PAF=H *#2k) [FACT]
Q1 FY27 x $140-160M (Ftk X acceleration EMIE
revenue flat) [FACT]
guidance
onsemi @8  “FIEWMSEAMEKE  B#EsE AWS. 158 EMERSER
hyperscaler =& [FACT] NVIDIA MGX.

Great Wall

[FACT)
Thesis ¥J#f
EhitmzRE (FRieRgh)
fRig IR TR EA

A. 5/ REbERREE
£ WOLF =ittt
A

B. WOLF E#EAE
Bi% hyperscaler X%,
£HMEER onsemi

C. Al DC fa&pEiadst
STRTFHIHNE, 1GHE
B

D. Mohawk Valley
FAEFESHENFRE
fifE

E. CHIPS Act / %
EPE T4 R BB AR 1
i

s (BRER)

&

&

&

Rt (kfbfi# downside)

Chapter 11 F
2025-09-29 e, 1555
-70%, #BZ& wipe outo
It leg B3tis; BEHKXS
BB EBRAEE realize
T dilution—F&
upside surprise

Q4 FY26 &kAEMmR
hyperscaler; LITEON
X2 Tier-1 ODM;
onsemi &%
AWS+NVIDIA+Great
Wall, £8EiKX
RAKRIEE; QoQ EM
+50% — +30% —
+20% BAMRR

Q4 =F=E -19.9% (8=
-25%), BIEERIANE
$800M /yr revenue %
breakeven (¥

$600M /yr); #4e
organic burn

~$95M /qtr

Trump BAFHKANE
$750M grant; Section
232 SiC RIRgMmRP




SZaFIER

Thesis A@A: EE#HEESRSEKAR bearish (strengthens on operational leg, weakened on solvency
leg)

e & thesis M3|¥ (solvency W= + EHMEESRER) BEAES|E: solvency leg i@id Chapter 11 B
resolve (F2 bull surprise—m2i@d realized dilution #F7T tail risk) ; operational/competitive leg
# Q4 FY26 miss + onsemi BB ERL

o EEMBREBIHRE B -17% on earnings), BRAFELHMEENSIE: HipEdss WOLEF” AT DC 1
K#E” m (forward P/E -4.0x BEHHERAEN turnaround), m Q1 FY27 flat guidance + AI DC 4
HWERIRAIREH—FES multiple

o RE: & Al DC =4 acceleration (flAE & hyperscaler win) 5 CHIPS Act $750M &, thesis A
BEIESE partial-invalidation

SCRERERBLE: B

fEIEAME: 1. #Bk solvency-driven catalyst path (ERELREN) 2. B E operational execution gap (AI DC
deceleration + no hyperscaler + margin breakeven distance) 3. 3IA\# downside catalyst: CHIPS Act B3#
#E (Trump BFHRE timing RHEESE negative) 4. X asymmetry: Z=k#&k#R valid 1B upside optionality
M “IF& TA “operating turnaround”

TSR =R

FETA: 1. Q1 FY2027 WHE (49 2026-11 & TF4) - MESH: Al DC f#3ERedeTiEE or QoQ HiEHK
#F - Bullish trigger: AT DC $30M+/qtr 8 QoQ +30%+ R3#. B &#& hyperscaler — thesis 551 - Bearish
trigger: AT DC QoQ #4: flat /negative. kAT @& hyperscaler. full-year FY27 revenue guidance < $700M
— thesis 381t 2. onsemi Q3 CY2026 B (2% 2026-11 #1) - Bearish trigger: onsemi AI DC #%: 60%-+
% + ELHmE hyperscaler — ZEEEEIE 3. CHIPS Act RERSE (RE, Q4 CY2026 "&EHM) - Bullish
trigger: $750M grant ERX &M — st downside £Ef# - Bearish trigger: BB##E — fit% major restructuring
&4 4. Mohawk Valley #IBZREXEWXHKE (potential Q1 FY27 ®#iES) - Bullish trigger: >50% FIBXR
— EFIZK breakeven MR - Bearish trigger: <30% FIRRFURAKRKE — K& D =k

§A (EEFEMLE (valuation impact =#%)

Base &8 (@WitmaEs, Q1 FY27 flat, AI DC ##%4u85%) : -$0.6B market cap impact (-42.9%) -
Ri& FY2027 revenue $650M (B&{%F breakeven), Non-GAAP gross margin &2 -10-15% - Fair value kB
turnaround timing #iR 24 £ + optionality #h

Bull &8 (Al DC %=#% acceleration, 8% hyperscaler, 8 CHIPS $750M %) : +$0.5B market cap impact
(+35.7%) - ®i& FY2027 AI DC 9888 $30M+/qtr. B hyperscaler win. CHIPS 2lfii - Turnaround B
BRI LR, multiple re-rate

Bear &8 (Q1 FY27 miss. AT DC QoQ flat. CHIPS #i[@l. covenant Z#}) : -$1.0B market cap impact
(-71.4%) - ®i& Q1 FY27 revenue miss $140M. & emergency financing. — covenant #%¥| - EEAEWE
R distressed #hE punitive

Failsafe: Ffiik, Al DC 938 FRAKMEE top-line BRE. BIERE breakeven [#4 explicit. ZRXELEM




§B
M3

Mispricing Refinement

(E==k5H¥%) —direction: revised

e & direction: bearish (solvency ™= + £EHMMEREERT WN51%)
e # direction: revised —f&#R bearish {B#35|% (operational execution gap), solvency leg & realized

Chapter 11 %k

o & medium —Q4 FY26 miss + onsemi ¥ttt + AT DC @R =B, 18 CHIPS Act / 8 hyperscaler

win W@ wildcard

AIiEITIEIRE

1. AI DC SiC % QoQ #5& (8%) —baseline +20% (Q4 FY26)

2. AI DC SiC #@#&HEHEREE (qualitative cue)

3. % hyperscaler ZP# (qualitative cue) —baseline 0

4. Q1 FY27 revenue %LF5E vs $140-160M guidance

5. Non-GAAP £fIF (8%) —baseline -19.9%

6. Cash &% vs $375M covenant (%) —baseline $1.1B

7. CHIPS Act $750M grant RE (event-driven) —baseline: KR
Sources

Wolfspeed EF - 5epk Chapter 11 Wi EH

elevenflo - Wolfspeed 91-Day Prepack $4.6B =389 47

Financier Worldwide - A new era: Wolfspeed emerges from Chapter 11

TradingView - WOLF Q4 FY26 revenue $149.6M, adjusted EBITDA -$62.4M
Yahoo Finance - Wolfspeed Q4 FY2026 earnings call highlights

Investing.com - Wolfspeed Q4 FY26 misses estimates, shares slide transcript

Motley Fool - Why Wolfspeed Stock Crashed Today (2026-08-20)

BigGo Finance - ON Q2 2026 Earnings Call - AT Data Center to More Than Double
Investing.com - onsemi Q2 2026 slides: margins expand, Al DC revenue doubles
Investorsobserver - Major restructuring ahead if Wolfspeed loses CHIPS Act funding
Bestowal Capital - Wolfspeed Post-Bankruptcy Analysis

White & Case - Section 232 25% tariff on advanced semiconductors

Cassidy Levy Kent - Initial Section 232 Actions on Semiconductors
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