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—, X§EM (Bullet-First)

. BAEHMESETF Phase 1 Big: Q3 FY2026 (2026-03-29 £1) WM& $695.1M [FACT] + GHHRE $469.7M
[FACT] = $1.16B (R2” {XH£” $695M). #AIMRIEEH (N $350M BERLELR) 4 $815M [ESTI.
[10-Q FY2026 Q3, SEC EDGAR]

o $350M BREFENERYIHEIFE (maintenance covenant) : # N\ Chapter 11 F#417# Senior Secured
Notes due 2030 245, mESKEERZATRERHN event of default — acceleration — cross-default
[FACT/EST], HEEMIEEIME + EHHRAERFK, T, [10-Q FY2026 Q3]

o 48D BiKiRGEMANRAE—ZENE, METE CHIPS $750M: RitEuksl $887.7M [FACT] (FY2026
W $698.6M + FY2025 $189.1M), Fs $181M Rzukzx ($71.5M %88 + $109.5M &HA) [FACT]. LtLXWME
EHI55T M) siBHENESR. [Wolfspeed 10-Q; wolfspeed.com PR 2026]

« OBBBA 35% igagfi*R&4wuhingiEiRig: 35% BT 2025-12-31 25 placed in service BI&#%
#HE (R BIRER 2027-01-01 giF), A&7 2026-12-31 2HE8E" [FACT], Wolfspeed B Q1 FY2026
Fit#ik $50.7M KHEIEUER step-up [FACT]. [Wolfspeed 10-Q FY2026; Steptoe policy note; CFR
1.48D-6]

« Q3 FY2026 sxmaHigkiguksE: OCF £ -384M [FACT],FCF £ -$90M [FACT] (zéFF pre-emergence
1 $120-150M /), xBREE: NY Mgk $33M T $38M ERAFZHHILAZS [FACT], X#ET Phase
1 %F” $120-150M /" B4R [Motley Fool Q3 FY26 transcript; businesswire Q3 release]

o« BEHESZTEANH 2030 ££: Senior Secured Notes due 2030 (cash coupon E 15.875%, blended £ 13.875%),
Second Lien PIK Toggle Notes due 2031 (7% cash / 12% PIK toggle), 2.5% Convertibles due 2031,
mE Q3 FY2026 #H4.8 $379M 3.5% Convertible 1.5 Lien Notes due 2031-03-15 [FACT]. f&5/1F£H
BEFIE, ST EAEFMEAES [EST]. [Wolfspeed 10-Q; 8-K refinancing 2026-03]

o Bosch Roseville $225M CHIPS #3%F 2026-07-15 1 Trump BFER: A SiC HESSHWF,
2026 mEsD 200mm kL= [FACT]. BRE#E Wolfspeed $750M PMT g ERES—
Trump A7 IS finalizing CHIPS awards for SiC g, [NIST B3 2% 2026-07]

o Mohawk Valley #IBEE#MIAELE: QL1-Q3 FY2026 =gy $47M /$48M /$46M JLF#FF [FACT], Q4
FY2026 16314\ $140-160M (h{ERTF) + EFRIGHL NN [FACT], EERERSFLEBEEAMNBART DL,
[Wolfspeed Q3 FY26 press release; Motley Fool transcript]




. XBHIER

HiRAE & L7 vE KR
st (Q3 FY2026)  $1,164.8M (M [FACT] 10-Q FY2026 Q3
$695.1M + ST #&&
$469.7M)
BR324 RL $350M [FACT] Sr. Secured Notes 2030
524
&) IR ER T ~$815M [EST] $1,164.8M — $350M
Q3 FY2026 #== OCF -$84M [FACT] Q3 FY26 release
Q3 FY2026 g% FCF -$90M [FACT] Q3 FY26 release
Pre-emergence ¥#9Z&E  $120-150M [FACT] FY2025 10-K
HEE (fEREEESE)
$181M 48D Rodezk (Q3  $7T1.5M ST + $109.5M  [FACT] 10-Q FY2026 Q3
FY26 45K) LT
RKit 48D mEEWKE $887.7TM [FACT] Wolfspeed PR
35% BE step-up M +$50.7M [FACT] 10-Q FY2026 Q1
(BEAK Q1 FY26)
35% e (Hxt ~$40-80M [EST] [EST] F% Siler City + MV
CY2026 54 capex X 10ppt &
placed-in-service)
MBS (BEER FY2028 Q2 (¢ 2027-12) [EST] $815M + ~$90M /=
MBS (TEREHER FY2027 Q4 (&9 2027-06) [EST] $815M + ~$130M /=
MEER (FiER, 48D = FY2029+ [EST] $815M + $181M ZEMk +
T + FIAZEMER) ~$60-80M /2=
B RS REEIEAE 2030 [FACT] Sr. Secured Notes ¥4y
552 BRI LB ~0% [EST] FrEEREZRINERE
Mohawk Valley &=#s  $47M / $48M / $46M [FACT] Wolfspeed 10-Q
(Q1/Q2/Q3 FY26)
Q3 FY2026 NY State # $33M / $38M £ capex  [FACT] Motley Fool transcript
FhiEiHE capex
Q3 FY2026 Zmi&f 8 $52.1M [FACT] Q3 FY26 release
(GAAP)
Q1+Q2 FY2026 PIK #  $21.8M [FACT] 10-Q FY2026

BRit

=. RESRSNHE®EE (§C)

F—EB—REMBIENEEMM: Phase 1 5iBHHRI&E Wolfspeed %= E $120-150M/FH4WMEHHE » REM
& $350M YKL - BEIHBRUEBRE WRIMHBNE, B4 branch RRIBRHENXE” Wn” HE: —=F Chapter
11 emergence FEMRESEMEIT (KEAHESM pre-emergence $6.5B BEE $1.72B) , KERERESFEHE (Q3
FY2026 M&F S $52. 1M vs. FY2025 24 ~$300M), #RERFIMHEHSZE 2030; =2 48D elective pay #l
HERAZEFANMEER —RITEU $887.7TM (HHUFUmimhEs 55%), B OBBBA 35% @iz 2026 £/5
placed-in-service WA~ HEFRGREE. Q3 FY2026 22 FCF -$90M & pre-emergence EEZRER 40%, R
IEREESRE R EEBTHHHIR—EBRANERNEAE Chapter 11 AR F %o

$ZE—GT Advanced #LtMEFiEAMSXBER: & Wolfspeed 2tk 2014 £ GT Advanced Technologies
(Apple sapphire &£ — Chapter 11 #R%K 90%) EEMEESEMI—RENE XBEP /AT RIE A"



HITTRBAT capex &%, B H1 2014 GTAT “$47M sapphire ramp-up costs” 5 Wolfspeed 4aiEZE $46-48M
underutilization charges IRAMEM, EXRERRBERL2M: GTAT THEK 48D BEMERFZME, X NY
State $500M #1s, M Wolfspeed i@ig X & @EEEMAIEL $300-500M M [EST] —X1ELEH EFH” MiEHE" N
EWOEK-IRED HER BERIEM-BE)” (operating leverage under policy subsidy). FEHELELE Vitesse
Semiconductor 2001-2003 &Y EFAXREFL, BIFEME + BHEEEET dot-com KHBE 2006 BHE.

=B —distressed refinancing premium MARHER: & EV FREFRLEE 2028 £, Wolfspeed HIER
BIEEASRE 2030 &£ Sr. Secured Notes ZFfia 12-18 M8 (&9 2028-2029 &) , mIELamHiHEMN 12-18
A RKEES R B, BiE HY MEMYET 269bps #3%ZE 350bps [ESTI1, 10 £#5 TIPS FRFIER 2.33% &
M, refinancing coupon HREM H#T 13.875% blended EHZE 15-16% blended, fit% distressed refinancing
premium, HEME: duration risk under sequential shocks—RFIAERLELPSERABTONNEEM, B4
case RMEWHIHERENHINE; hidden non-dilutive optionality—48D RitBUk $887.7M HYFHiHEE
B8 non-dilutive REFEEES .

M. fE=EM

B= AR iR AR AR fHERMTT
Bull 48D $181M Rz FY2029 H1+ 2027 #RW EV &%k +3%0.5B ~ +30.7B
12 MERER + mE + Al #Ehd  CERMERUEBRZE

Siler City & MV
#8E capex il
35% WiRILEN
$60-80M +
FY2027 Q1 #@x
BRERNEE (RF=5
HEFEE >$10M)

SiC Te#4
30-50% QoQ

)

Base 48D EEEFTH FY2028 Q2 (&4 2028 FaifE -$0.1B ~ +$0.1B
(12-18 ™A) + 35% 2027-12) refinancing &4, (A% rangebound)
EEWEEBIEIR + coupon BF_EF
ARG LIEHE 100-150bps
FY2028 Q1 +
2028-2029 £E
mid-cycle
refinancing iEE
ATM
Bear 48D EIFIER 6+ 1~  FY2027 Q4 (&9 ik $350M 24K -30.6B ~ -$0.9B
A + CHIPS 2027-06) ZMZ — &% ATM
$750M EREHTLE w8 30-50% +
K + 35% thENE distressed
FNERD + EV 855 refinancing

EE 2028 H2 + &
PRI E
FY2028+

premium 200bps+




I, HEFmEE (§A)
—RER O HI R

Wolfspeed EF=SEERREIEED (3815M & H) 5 48D Rit $887.7TM IiEREMESENESERHHIHLA, 8
1 2 FRMEEFHEERENEEESE, 8 2028-2030 refinancing BA/M duration risk MFEIEHME(L,

=B SEERR
5= (B WEREF Epistemic Tag
Bull +$0.6B (+37.5% R EREH $815M INFERRED

mcap) [FACT] + $181M 48D
2k [FACT] + 35% i4&
Mz $60M [EST] = B
runway ~$1.06B. &
FY2027 H1 fIAZxERE
FRI@s (RF=hesEut s
$10M/=Z), FY2027 2%
FCF M -$400M EZE
-$200M, 2028-2029
refinancing BY credit
spread Y% 100bps, #H
WR. BREREERIEEN
BPFER 40-50% mcapo
$0.6B Zai $1.6B mcap
x 37.5% GHB&” TR
30-40% #®E” H#rih)

Base -$0.1B (-6.3% mcap) &/ $815M + $181M  EST
2 = $996M, BRIIEE
$90M/Z FCF = 11 =&
= FY2029 Q1. 2028 &
mid-cycle refinancing &
1% $200-300M —%kf& +
g ATM ~5-10% BRA#H
¥, 4ai forward P/E
-6.3x B partial price in
ZH#T%. B rangebound
BEMM T



B= HER HHEEEZ Epistemic Tag
Bear -$0.7B (-43.8% mcap) £ EV E#%EZE 2028 H2, INFERRED

48D EIFFERE CY2027
[ — runway fROM
FY2027 Q4 B, RIEFE
raise $500M HHERE, 1%
LT $31.59 x 60%
distressed #t = $18.95
E 26.4M BB IRE
48.3M B — 54.7% T#ER)o
EmfE $1.6B — BEESE
R’RME $1.6B x (1 -
54.7% x 0.6) = $1.075B
— $a $525M; & M1
(FIRZREH) Fovy $175M
TENERK = &it

'$700Mo

Time horizon

o Bull/Base runway £m¥E: FY2028 Q1-Q2 (4 2027-09 E 2027-12) AXEMEH
. Bear 2% FY2027 Q4 (# 2027-06) % 48D ERGER
o Refinancing window: 2028-2029 €% (Sr. Secured Notes 2030 ZI#i&1 12-18 B)

HEBREELIR

1. MsEsm [FACT]: Q3 FY2026 B $695.1M + ST ##%& $469.7M = $1,164.8M (10-Q #%E); $350M =

#E% (Sr. Secured Notes indenture); 2it 48D $887.7M E2lk (IR press release)

2. 5% /#% [EST/INFERRED]: E#&Z FCF -$90M (Q3 FY2026 %f5 [FACT], {4 forward run-rate {&
% [EST]); HY #ZH 3k 100-200bps 1E3% [EST] (BEFZal ICE BofA HY OAS ~269bps F%XIia); bear

case #HRBIR distressed 60% #r#h [EST] (% Chapter 11 emergent equity raise $i7kF)

3. HX (bear case Ri&fk) : $500M #FHERIEER + ($31.59 x 60%) = 26.4M LR — LFiHE 48.3M x
#E 74.7TM — SRER 35.3% — mEEME $565M (+ M1 BEFMBRHAH% $135M) = -$700M

Failsafe $%&

kibk, BURESRE, B BFAUASBEE—(U, BEITE: bear case HRREIEN EV S7HESSENRE, LM

RLLHIaTaErE 20-70% Xialfsh.

7%« Linked Mispricing Refinement (§B)

Mispricing refinement: M1 —Mohawk Valley FIBZEMERHMEEWTHIHIRIE

o Crystallization estimate (#i&) : magnitude_ class=xlarge, estimated_value at_ stake b=$1.2B

e Refined estimate:
— Bull: +%0.5B
— Base: -$0.4B
— Bear: -$1.0B



o Direction: revised (REIEGiHRIE” $1.2B #—A@ETIT, & branch XMEBHHY; xlarge REEXNFRIER
%% bear -$1.0B / bull +$0.5B)

o Confidence: medium —&xF=H $46-48M /Z=H4E 3 MEEWINTEHER, 1B Chapter 11 BESEHSE
+ 48D B RRARLEET” FMAXEE — BEHER NESHS, F M1 WNEZERRENE LA

o Key finding driving refinement: Q3 FY2026 #2 FCF -$90M GZ§FF pre-emergence -$150M+),
NY State BmEZHHE $33M/$38M £ capex—FBEEHNNSBIMERRERT S MEBA R, FHit M1 &
MERKRNEEIKE 2027-2028, MIFHHEEELRN 12-18 NHRENR 7

Mispricing refinement: M5 —w#&Ef CHIPS Act $750M EHigkarEigE

o Crystallization estimate(#i&): magnitude class=medium, estimated_ value_ at_ stake b=%$0.3B
e Refined estimate:

— Bull: +$0.2B

— Base: -$0.05B

— Bear: -$0.15B

o Direction: revised (downward magnitude —M $0.3B &= $0.15-0.2B)

o Confidence: medium-high —48D ZitE2Uk $887.7M (& CHIPS $750M) + NY State $500M B3&se,
SLFREMY non-dilutive F&tEimid CHIPS #%, B Bosch Roseville $225M F 2026-07-15 @8 Trump BAF
ERMRIRIRIES

e Key finding driving refinement: #i&f4iti§ CHIPS $750M MAMIIMNET, B2 branch £ 48D
MFIERAERYE. BMEEANNERE, & CHIPS ExX%%, SFRgEmRmEHRO ~$300-500M (dE $750M),
EH 48D 35% igamiiRANLFT R AIEE S E $60-80M tEEiRR

§A 5 §B —Hi#iHeA: M1 ($1.0B bear) 5 M5 ($0.15B bear) 25488 FBRERMENSHEN, CHIPS &
L SHABRANIE, §A bear case -$0.7B < M1 + M5 @#ms $1.15B, EEE: (1) M5 S 48D AIEE«, M
EREER); (2) FEEERARRE—RY dilution, FESMEENHESTIR.

. AEEEREE

1. REHEEFETN (underutilization / factory start-up costs)
o XE: 10-Q MD&A gross margin bridge
o HES: BEERKE >$10M (<$36M) —FIBREREFHIEH
o BEES: ¥4 >$45M E FY2027 Q1 (%4t 5 H=5F)
o FHURAE: quarterly
2. FXERohE HE 4+ ST £F) 5 $350M ZHRZES
e 3KiE: 10-Q Balance Sheet
o HMES: &S 2 FRHTIUEM (R\MEHEEERRELTNL)
o HEfES: BEMIF >$150M kaHE <$550M (FEBILAMNFE <2 F£4)
o thesis death marker: & $500M BX CHIPS/A# 48D EMTEiE, bear case B EHIA
o FHUAE: quarterly
3. 48D FIBFHSREH ($181M) LFFETFMHETR
e X&: 10-Q Notes to Financial Statements (“Receivables from federal government”)
o HES: REAHS $71.5M 7£ 2026-12 A >50% (IEEIK)
o BEES: KBS $109.5M = 2027-06 £ZH (IRS RIEFIER)
o FHUAE: quarterly
4. 2026-12-31 & 48D “placed in service” % 8-K #E
o Fi&: 8-K filings; 10-Q disclosures
o H#55: Siler City / MV &Fish >$200M capex IAE placed in service (% 35% & $20M+)
o HEfES: TUEWE (35% EMHUFT Q1 EAN $50.7M)
o BHMAE: event-driven



5. ICE BofA HY OAS 8%
o ¥&: FRED (BAMLHOAOHYM?2)
o HE5: WEE <200bps FTF 2028-2029 refinancing window)
o HB{ES: BAY K >50bps B 12-month Rty 3K >100bps (fitk distressed refinancing premium)
o EFSIE: monthly
6. CHIPS Act $750M PMT B£KR
o Fi&: Wolfspeed 8-K / Commerce Dept press release
o =5 EXMWIANERMYN (HasFERE $400-500M)
o FE(ES: ERXWEAERZ Wolfspeed MM base plan ik
o EFMAZE: event-driven
7. Bosch Roseville 200mm SiC @ikt = B ahsepredial
e X Bosch investor communications; Tk
o HEfES: 2026 EAXMREEF (Wolfspeed EEIRNEZZSME)
o FEFIE: quarterly

I\, RR5H

[FACT] #i&: - Wolfspeed 10-Q FY2026 Q3 (period 2026-03-29): https://www.sec.gov/Archives/edgar/data/000089541
20260329.htm - Wolfspeed 10-Q FY2026 Q2 (period 2025-12-28): https://www.sec.gov/Archives/edgar/data/895419/(
20251228.htm - Wolfspeed Q3 FY2026 Earnings Release (PDF): https://s29.q4cdn.com /278875087 /files/doc__earnings
result/Wolfspeed_Q3_2026_ Earnings_ Release.pdf - Wolfspeed Q3 FY2026 press release (Business-

Wire):  https://www.businesswire.com/news/home/20260505082829/en/ - Wolfspeed emergence 8-K

(Sept 2025):  https://www.sec.gov/Archives/edgar/data/895419/000119312525224251 /d22768d8k.htm

- Wolfspeed March 2026 refinancing announcement:  https://investor.wolfspeed.com/news/news-
details/2026 /Strategic-Refinancing-and-New-Equity-Issuance-Support-Wolfspeeds-Long-term-Growth-

Potential /default.aspx - Wolfspeed 48D $698.6M refund release: https://www.wolfspeed.com/company /news-
events/news/wolfspeed-receives-698-6-million-in-section-48d-cash-tax-refunds-from-irs/ - OBBBA Sec-

tion 48D 43#f: https://cfoserv.com/section-48d-advanced-manufacturing-investment-credit-enhanced/ -

Steptoe policy analysis on OBBB IRA impact: https://www.steptoe.com/en/news-publications/the-
one-big-beautiful-bill-impact-on-the-iras-clean-energy-tax-credits.html - 26 CFR §1.48D-6 elec-

tive payment timing: https://www.law.cornell.edu/cfr/text/26/1.48D-6 - Bosch $225M CHIPS

award (NIST 2026-07): https://www.nist.gov/news-events/news/2026 /07 /department-commerce-
announces-direct-funding-agreement-bosch-225-million - Wolfspeed Q3 FY2026 transcript (Motley

Fool): https://www.fool.com/earnings/call-transcripts/2026/05/05/wolfspeed-wolf-q3-2026-earnings-

transcript/ - WRAL Wolfspeed CHIPS status: https://www.wral.com/story/wolfspeed-shares-plunge-
after-board-names-new-ceo-say-federal-funding-agreement-likely-to-evolve/21933794/ - NY Governor

Wolfspeed $500M incentive package: https://www.governor.ny.gov/news/governor-hochul-announces-
grand-opening-wolfspeeds-1-billon-state-art-silicon-carbide

[EST] AAF#&iE: - EBRAEFITHE: Q3 FY26 2ot $1,164.8M — $350M 24y = $815M - HELSHEH:
$815M —+ RigZEEHEEE (bull $60M / base $90M / bear $130M) x 3 ™8 - HRE: &g distressed 60%
MET GTAT emergence + Chapter 11 comparable ¥3§ - HY #|&§%i55: EF ICE BofA HY OAS K
& 350bps vs. i 269bps

[UNK] (FEs&H#iA): - RLBAEREHMERIEL (indenture ¥AFHRARTLAT) - Q3-only 48D MEFMIEHEE (X
#E FY2026 it $698.6M) - FY2026/FY2027 £ capex BH#s3| (BEEFRIEM) - 6-inch SiC #E 2026 ¥5H
spot ASP (Tl ZBF#E spot)
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