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#emz WebSearch #1 WebFetch TH, RAEF#HAE WOLF A EE (Q3 FY2026 earnings, Q4 guidance,
Mohawk Valley #8%#%, MUKk onsemi/STM /& %% 8 Z<afth#iR).

BREHTRITZN web #%, B2 WOLF &#1R / Mohawk Valley FIBZE / BT 8 BfTEELEL /| MEFIER.
g8z STM Catania 8-inch, Wolfspeed MEH Sz, Mohawk Valley i&it7=8E, UKk&E Q3 FY2026 &k
iR

B eRER, = Infineon Kulim, Wolfspeed AT #iEFOEURATS, MK transcript &F utilization BET5 s
RIRIE.

BEEME Q3 FY2026 transcript TE, RSFEEEXTFHIAE / gross margin #%if= / LSA BEIE.
HURIER RS, IEFBRESREG. RiEXBEAREM—IIERE:

« Q3 FY2026 S2brsie: 4 $150.2M / GM -21% / &= $46M / Mg $695M+ 5318 $469M = ~$1.16B
[FACT]

e Q3 %S $110.9M / EES $114.3M / #88 ~$52M /2 [FACT]

o Q3 capex &8 $5M (gross $38M -NY State incentives $33M) [FACT, from Fool transcript]

o Mohawk Valley S#iRBEFBEMNA 2024 £48 ~20% [FACT|, BERBEH

o Q4 FY2026 guidance: EUx $140-160M, GM %4t [FACT)]

WOLF Mohawk Valley REfilERIETRE 50% FIARIMES R

B 2026-07-16 | HzHKR: Wolfspeed Inc. (WOLF) | &gimhfa: $1.6B (authoritative anchor)

$F—&: XREM (Bullet-first)
o BEBIESHE 50% fAEMXRETS FACT]: Q3 FY2026 ®iFsi+, E2ERE®EE” underutilization

continues to be the primary driver of our gross margin”. “improving factory utilization remains one
of the most important levers” , {EFAfELEL HEME P EIT R guidance. XEZGHA—MAEES —

BaEy FY2027 mEegaiEs, @EaEa#ERf. INFERRED]

o Q4 FY2026 guidance BEXFHEAMEFERT INFERRED]: kg3 $140-160M (& $150M, 5
Q3 =2#FF), GM BEHRT remain negative” , OpEx FHFTF—X=TEHFERET Q4 K= ED
£ $45-48M Kjg], ErkE FY2026 @EMNSEEX=HE SKRE" , SEEMARAHRES | I—RE#—FSEHEE Q4.
[INFERRED]

o Cash runway &#EKEEY 5-7 FE [EST]: K@m: $695M + 588 $469M = ~$1.16B [FACT]; =
EiEETSHR $114M + #8 $52M + % capex $5M (Q3 ik{ffE) $170M Z=E total cash outflow. &4
capex f£ FY2027 @#ZE $30-50M/% (A E®), EEEREHAZ $200M+, Bz 5-7 TENEHR
%. [EST]

o @17 8 HiMeHTHEM: WOLF BBEZER [FACT/INFERRED]: STM Catania F 2026 £ 1 BZ#AN
high-volume B£/=8B157E 2033 & (~7 &MEH); Infineon Kulim Module 3 B#i&F ramp-up Mg, BIx
2030 £ TF 30% SiC 1%; onsemi Bucheon/Roznov 200mm i 2026 &£kixF full utilization



[FACT]|—onsemi MeFHE=RMH, M 2025 Fi2iET 2026 F£X%=, 4 6-8 ©F=E. WOLF M 2024 &4 20%

=S (2026 £9) B 2 £, AREELRETK, BEEF onsemi £ [INFERRED]

o AI SUERLERFE +30% BEMBNHELAR [FACT/EST): BBEREEH Al B35, BEMERFS
WIE. # Power Products ik $100M/F 5 Al iR, Al SuBhOEET $8-15M/EX 8, B
FY2027 8{8% $30M /=, HFRELUE Mohawk Valley HiA 50% FIBE. Al SNBSS S AESETHIELANS
3%z, [INFERRED]

o Renesas $2B #ifdsk LSA gigitiExpe [FACT+INFERRED]: EE CY2025 744 scaling 8 150mm
5z, B Wolfspeed ~=EHEH TrendForce F 2025 £ 5 BRB” #ENR” . Q3 FY2026 transcript {3z
X “under-150 millimeter materials customers under the LTA framework” —&#i&Ri®, kil Renesas
A4 HE, 200mm $BHBE “qualification” MEE. LSA FRAEERTF disclosed. [INFERRED]

o Section 232 ¥S{k%#H (2026-01-15 £3%) 3 WOLF gmshitmiE [FACT]: 25% X#ERTF” specific
narrow subset of semiconductor articles” ;| i#kPE#ES SiC WERESHE, EASHAT 2026-07-01 mE=E
CIR, ZBEEEAAIRERE 2 A. & SiC WANZFIFEE, $HiF WOLF (Rt sAR+E#0). [FACT]

FoE: XBHIES (Markdown %i&)

BAREE BiAEE /Xia) KR IRE i pEa

Mohawk Valley i&  ~$2B/% (FBs£i&) 2022-2024 investor [FACT] xRz $500M /2=

R ENEWB R presentations Power Products =

MMV

Q3 FY2026 MMV~ ~$90M ($100M Q3 FY26 [FACT] fas ~18% =Rl

FPRER Power x 90%) transcript X (REWOR)

BEFEE (AF%E  ~18-25% B# [$90M/S500M  [EST] 5 2024 Feh 20% 1

&, ki) =L BEA—H

Q4 FY2026 &9t $44-48M BEFEIR guidance [EST] Q3 = $46M, FuU%E

& (Ff5) flat + GM R fE e

Q3 FY2026 x=s¢  $46M Q3 transcript [FACT] 5 Q1 %47™ / Q2

8 (52F) $4SM =EEHT

MAEM 25% B MMV SEEK  R# [EST] K& Power

50% FrEEuILE $250M (RLEED Products 2EWEE
2.8 1) $270M /=

Ll LSA BEE Renesas $2B (10 2023-2024 A% [FACT] 200mm LSA Ez

onsemi 8 FEJEHE
= FERT

STM Catania 8 %
Ttk

Infineon Kulim
Module 3

WEME + 188 (R
3)

KEIRS (8HF)
BRI (RHF)

£, 2 150mm) +
Infineon 44y
(150mm,
multi-year)
2025-2026 (4 6-8
=)

2026-01 XN HVM,
2033 &

B#1 ramp-up Eg,
2030 B#5 30%
$1,164M
(8695M-+$469M)
$1.720.5M
$1,021.7M

Wedbush /PowerElectbAicilYews

Semiconductor-
today 2024-05
Infineon 2025 5

Q3 FY26 10-Q
(2026-03-29)

Q3 FY26 10-Q
Q3 FY26 10-Q

[FACT]
[FACT]
[FACT]

[FACT]
[FACT]
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KIEHKE AT E
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Birst

EECRENE
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B -$447M #IE



BIRAEE BRE1E /X8 FKiR RS &iE

SEEEMSBE (4 $150-200M EES $114M + #  [EST] Q3 capex 28 $5M

AIFIFAET) B $52M + % BRER (¥ NY
capex $5M-$50M State incentives 1

m)

Cash runway &8  5-7 FE $1.16B / [EST] # capex EAHERE
($170-200M /=) SR — b A

BEBRRN CHMRE" X, ELKE Q3 FY26 [FACT] EHANEES

guidance transcript

50% RIBETFRS  ~$20-25M /% BeEERARHEE  [EST] Wiy $20-25M /=

HIEICRE LD

EMRBEMEMRA  ~65-75% R (BF%E0 -21%  [EST)| R 50% IiGnEE

A% GM + x=4t) e 15-25 MESH =

E=E: FESHSNERE (§C)

HE 1 —FERE /MR Wolfspeed Haiat FH1889” Operating Leverage Trap” : Mohawk Valley 1EA—EE&it
FEF=REXR ~$2B Bld 200mm SiC KB, EEERA (78 AR, &HEEE) EW~SARE" TUE Tk, FHEFR-
HEEMTEh. YA ~18-25% MAXT, 8FE $46M X=HHEHEER T ABRENENLEY, % GM KEEZE -20%
= -25% Kidl. #—HHiE: AEHETE ($170-200M /%) SKEHRHY (51.16B) BHERE 5-7 MEELATIAE
ELFERE, TNREEE FY2028 FHaiaRmE vz —mEZHai HY FIZE 269bps + ER-EETNIHHINE
T, #fE/FRRZGEAEHRINERANG, k" REW TT8E REE - BNY - mEEH.

$#E 2 —AE%EL (GlobalFoundries 14nm ME#EE): 5 WOLF HaiiRgMiri®LtE GlobalFoundries 7£
2014-2016 & 14nm FinFET fioeskds. S8y GF @idil IBM #S4RE 14nm KA, BEFITERRTERR
Malta 12 J77=88, SBUEL =% (2015-2017) GAAP SRRiHBT $2B, &L%E 2018 FWEEREBE Tnm FH. B
ERATZ. GF REINHKI: EHFIE/MTAREY, EEFAMINK + OEM ERERAMEMME, BMERARGES
SWEERFEAKESHR. 5 WOLF ditEAFRFMZ, WOLF @M ERBEREE, TE5BLMHH onsemi
(2026 F5*#r=). Infineon (2030 & 30% HHBEiR) BEESE/EN EV/ALI BFITE.

#E 3 —REH%S” Turnaround Window” fHlitet: EH=AFEEEEZE 4-8 MEER” turnaround credibility
window” —mZREBEILREZEZ SR, BRBETMEAAE. EAE RAESR=MROEFNAEEEL. WOLEF MK 2025
£ 9 AR Chapter 11 emergence Bi€, % window ABERZE FY2027 &k (81 2027 &), BRI =HENHARL
MEREEMERE (>510M/ZK1E), HiHxt turnaround MEMGEEEN HIEEF + KREH (Y81 EV/Rev
~4-5x, Ba& FY2028 EWEMSTHE) HRE" EEME + UEHRE (MEZ EV ~ KERSSH, 4 $1.0B, RahEEH
$0.5-0.8B Ugsh). mih#aMuAHEESRLN $0.8-1.2B, BNYaIHER 50-75% M TFITTEELIEE TRWmE.

FHE: HREME

FIBERIE 50% Bfal  KEmSEERERKE  FY2027 £XEMR

e 5 (>$10M/Z) B FepbskT B IRENEG
Bull (hn&Emes) FY2027 Q2-Q3 FY2027 Q1 (2026  ~$20-25M /= EV OEM LSA #
(2026 &£K-2027 &£ £ 10 A) TR + Al #ER
) L design win R&
27 + Section 232
*xHi@E=E SiC



FIMEEA 50% BiE  REmHEEALREKE  FY2027 ERErR
58 T (>$10M/%) Bt FmEkT BOIRED R
Base (#i#es) FY2028 Q1-Q2 FY2027 Q3-Q4 ~$30-35M /% LSA #iHiIAIFHeE

(2027 Fh/HR)

Bear (fEi#iEst)

FY2028 FkaiEs:

(24 &)

FY2028 &G

(2027 # E¥4)

i)

>$40M /% (RN

RBHR, TALESREM
g, Al #iEHhOE
WRBR S EEEE
OEM #t—%e +
FREEM SiC AHF +
RELGRKE +
Renesas LSA ¥

BERMERS: (2) REREEELH (P0); (b) BRESRAFEEALESE (P0); (c) #1 200mm LSA A% (P1);
(d) onsemi/STM Q2-Q3 CY2026 Mk SiC iRixElE (P2, BRHTUES).

SHE: HEPMELE (§A)

—RERDH R

Mohawk Valley #lBZMegESREMA WOLF $1.6B hESiZOHNE—TE—Bear #&T 12-18 “*BARME
BRI FTREWIRTE 60-80%; Bull BETF 4-6 A ZENARY 30-50% LH—THURENIRS Base 518, B3¢

Bear BERLAIMEEAETE.

=HEREERMW

L

HERM

HERRE

Epistemic Tag

Bull case

Base case

+$0.5-0.8B (+31% =

+50% E)

-$0.3B E +$0.2B
(-19% = +13% wH{H)

REEEETY
$80-100M — #% SiC AT
EV/Rev 4-5x BREEFER
e EV +%0.4-0.5B;
&m Al A% multiple
re-rating +$0.1-0.3B. i
= $1.6B &, EV &%
$2.6B (&% ~31B) —
EV — $3.1-3.4B — B&
equity $2.1-2.4B, &9
+$0.5-0.8B
FATm#CREBET
FY2028 ERRthE R
= (BB 15-25%). Xt
 FY2027 £XkBE
$30-35M /=, BREAFRELD
SHCHEARENE. SR
B R 51 E 45T

[EST]

[EST]



B= HER HHEEEZ Epistemic Tag

Bear case -$1.0B = -$1.3B FAEET + Renesas [EST]
(-60% = -80% mhH) LSA =% + W& 6 TER
FERWIB AHRIE R R
EEHM MBER" IRE”
BHEMNE ~50.5B. K
$1.6B — $0.3-0.6B =
-$1.0-1.3B

Time horizon

o Bull case: 4-6 ME=ERAWIE (B FY2027 Q2 #i/F, 2027 £ L¥4); XA E Q4 FY2026 =% Q1 FY2027
BERHBIR RS $10M+ WewE

o Base case: 6-10 MEEWRIFEO (FY2027-FY2028); EMERRAN R SHEMIR

o Bear case: 8+ ZEAREBRMIEI, BREMEA—XEEASEABE -30-50% BTFRE

HEHERIZELIR

1. Hsiis [FACT]:
o Hpith{E $1.6B (2026-07-16 authoritative anchor)
.« KEMS $695M + 588 $469M = $1.16B (Q3 FY26 10-Q)
o KHIRE $1,720.5M (Q3 FY26 10-Q)
o &fE $1,720M - $1,164M = $556M — EV $2.16B
o Q3 Xt $46M /=, &4 $184M
2. fa%/tek=x [EST]:
o Bull EV/Rev: 4-5x (SiC IDM peer group 39{&, 88 onsemi BH#fiR forward EV/Sales)
o Bear F&ME: ~30.5B (k@ PP&E Rtsin@ERH 50-70% it)
o Base R#&EHR: 15-25% (BF HY F= 269bps + ERFEETNER)
3. BxK:
o Bull: mEessErTL $80-100M x 4x multiple = +$0.32-0.40B EV, &in Al re-rating +$0.15-
0.25B, &it +%$0.5-0.7B — equity +$0.5-0.8B
o Bear: %RBRMRAMRIZ $500M #HAE Q 30-50% #wHh — ME equity #&E 40-60% — M $1.6B —
$0.5-0.8B (BitNE&EH#=Mm $0.3B Uksy)

Failsafe

Tk failsafe— EREBEZOEAN (FEX=HHE. KENE, KEHES. Q4 guidance. F4T EV/Rev multiple) 3%
ARETFAFRBERRWIE;, =t4ES0 § HrEEREE (bull 2l bear BE $1.8B), ERMMEELH turnaround &
wEY, MIESERD. EMREEEN, XBFREROE ARDXEHETRHER —BmERRLHE ~52B/EREFB
x, BZRILHEIZETM Bull/Base 514,

g E: Linked Mispricing Refinement (§B)
Mispricing refinement: M1 —hi%algEf&T Mohawk Valley FIRZMEHHISERRMEE

o Crystallization estimate (#i&): magnitude class=xlarge, estimated_value_ at_ stake_ b=%$1.2B
e My refined estimate after this branch’ s research:

— Bull: +$0.5-0.8B (mid-point +$0.65B)

— Base: -$0.3B & +%0.2B (mid-point -$0.05B)



— Bear: -$1.0B E -$1.3B (mid-point -$1.15B)

o Direction: confirmed —#i&&it# xlarge magnitude 54% detailed #E— (bull-bear B&E $1.8B

BTaiE $1.2B, BFAMERIHIL). siEMN $1.2B “at stake” Fi#EiE Bear-Base spread =t Bull-Base
spread, M3k Bull-Bear full range, BG4t crystallization S#AEKE $1.5-2.0B at stake

o Confidence: medium —HFEEEE: IEREREHE (TESH. =EHTEX) B FACT £31=581E, B

50% I isaikptE T % OEM #R2% (Renesas LSA #117. EV OEM #&#npa). Al HiBEPOLERE# T =

iRk, BEERRIBLIRERNBRNFESINRTNE %

o Key finding driving refinement: Q3 FY2026 transcript HERERHELLE 50% FIBAEH K=
s AEREE guidance—X27 branch JXBHILEBLIN, HiELE Bear case B EHELR BIR, 1I#HZ
BIENE. ZRMEEE §A GHEMEEENZ ORI —SEEEEEN/ ERRBRENER, BESEMHEEMUL
EZRN, EAW BRI ATREERERBNRIEES, #7 Bear BEHEZE 30-35%

5 §A m—HiE6iA

M1 refined Z#4# x5 §A =#ifEEFMTEE—H (bull +30.5-0.8B, base -$0.3B & +$0.2B, bear -$1.0B &
-$1.3B)—M1 mispricing Z&REEN" FIAREHFEERE" X—8— driver, 5 §A TREHIEERER, T RBEE.

FHE: niFEREE

MR B4R HiERR PURIETES Bull & E{E Bear % E{E
PO FEREREEE 10-Q + =E <$36M (@i  >48M( )| *
($M) earnings call B >$10M) * PO *
*| | Earningscalltr
35| * *P1 %
x| GAAP ( )[10—
Q| >
—10| % xP1
x| LSA / (OEM )|8—
K /pressrelease| | 200mm
*P1 *
x| Renesas Wol fspeed
* P2
x|onsemi/STM8 SiC |
15] % x P2 x
x|+ (M)
P2 Section 232 &  HE/BSHAL  BHRE gisd#En SiC SiC RBHN
£ 2026-07-01 %
e
P3 AT #EHL Earnings deck  ZFE BIMRER ez’
vertical BB >$25M /% strong
= sequential
growth”

BI\E: FKR5IA

o 10-Q Q3 FY2026 (3#&k&H 2026-03-29): [SEC Filing 0000895419-26-000030]; XBRL facts (WEM®

$695M, KHAfRS $1,720.5M, ARV $1,021.7M)



Q3 FY2026 Earnings Release + Transcript (%% 2026-05-05): businesswire.com, The Motley
Fool, Benzinga full transcript

o Q3 slides / capex @7 / debt KIE: Investing.com Q3 slides recap, Seeking Alpha Q4 guidance

o Mohawk Valley 20% utilization #& (2024-06): Investing.com, semiconductor-today.com

« onsemi 200mm Bucheon/Roznov @ timeline: Wedbush - Power Architect deep dive

e STM Catania 200mm HVM Bia&: semiconductor-today.com 2024-05, LEDinside 2026-03

e Infineon Kulim Module 3 ramp-up: Infineon press-release 2025-02, MIDA Malaysia

» Renesas $2B LSA E2% (2023-07): Renesas news

« Renesas LSA R (2025-05): TrendForce

o Section 232 ¥S{%# (2026-01-14): White & Case, Troutman Pepper Locke

e Q1 FY2026 underutilization $47M: Wolfspeed Q1 press release, Yahoo Finance

Sources: - Wolfspeed Q3 2026 Earnings Transcript - Motley Fool - Wolfspeed Q3 FY26 slides - Invest-
ing.com - Q4 guidance - Seeking Alpha - Q3 FY26 businesswire - onsemi SiC deep dive - Wedbush -
STM Catania 200mm SiC facility - semiconductor-today - Infineon Kulim milestone - Renesas LSA orig-
inal - Renesas LSA risk - TrendForce - Section 232 - White & Case - Mohawk Valley 20% utilization -
Investing.com 2024


https://www.businesswire.com/news/home/20260505082829/en/Wolfspeed-Reports-Financial-Results-for-the-Third-Quarter-of-Fiscal-2026
https://www.fool.com/earnings/call-transcripts/2026/05/05/wolfspeed-wolf-q3-2026-earnings-transcript/
https://www.fool.com/earnings/call-transcripts/2026/05/05/wolfspeed-wolf-q3-2026-earnings-transcript/
https://www.benzinga.com/insights/news/26/05/52308243/full-transcript-wolfspeed-q3-2026-earnings-call
https://www.investing.com/news/company-news/wolfspeed-q3-fy26-slides-debt-cut-25-ai-revenue-surges-amid-losses-93CH-4661363
https://seekingalpha.com/news/4586504-wolfspeed-targets-140m-160m-q4-revenue-while-cutting-annual-interest-expense-by-about-62m
https://www.investing.com/news/company-news/wolfspeed-hits-20-utilization-rate-at-mohawk-valley-fab-93CH-3494522
https://www.semiconductor-today.com/news_items/2024/jun/wolfspeed-250624.shtml
https://investor.wedbush.com/wedbush/article/finterra-2026-4-13-the-power-architect-a-deep-dive-into-onsemis-on-strategic-transformation-and-sic-leadership
https://www.semiconductor-today.com/news_items/2024/may/st-310524.shtml
https://www.ledinside.com/news/2026/3/2026_03_04_01
https://www.infineon.com/press-release/2025/infxx202502-055
https://www.mida.gov.my/media-release/infineons-e7-billion-worlds-largest-resource-efficient-200mm-sic-power-fab-in-kulim-to-create-1500-high-value-jobs/
https://www.renesas.com/en/about/newsroom/renesas-and-wolfspeed-sign-10-year-silicon-carbide-wafer-supply-agreement
https://www.trendforce.com/news/2025/05/27/news-wolfspeeds-rumored-bankruptcy-puts-renesas-2b-sic-supply-deal-at-risk/
https://www.whitecase.com/insight-alert/president-trump-orders-narrowly-targeted-25-section-232-tariff-certain-advanced
https://www.troutman.com/insights/from-chips-to-minerals-new-section-232-tariff-actions-target-semiconductors-and-critical-minerals/
https://s29.q4cdn.com/278875087/files/doc_earnings/2026/q1/earnings-result/Wolfspeed_Q1_2026_Earnings_Release.pdf
https://finance.yahoo.com/news/wolfspeed-reports-financial-results-first-200500500.html
https://www.fool.com/earnings/call-transcripts/2026/05/05/wolfspeed-wolf-q3-2026-earnings-transcript/
https://www.investing.com/news/company-news/wolfspeed-q3-fy26-slides-debt-cut-25-ai-revenue-surges-amid-losses-93CH-4661363
https://www.investing.com/news/company-news/wolfspeed-q3-fy26-slides-debt-cut-25-ai-revenue-surges-amid-losses-93CH-4661363
https://seekingalpha.com/news/4586504-wolfspeed-targets-140m-160m-q4-revenue-while-cutting-annual-interest-expense-by-about-62m
https://www.businesswire.com/news/home/20260505082829/en/Wolfspeed-Reports-Financial-Results-for-the-Third-Quarter-of-Fiscal-2026
https://investor.wedbush.com/wedbush/article/finterra-2026-4-13-the-power-architect-a-deep-dive-into-onsemis-on-strategic-transformation-and-sic-leadership
https://www.semiconductor-today.com/news_items/2024/may/st-310524.shtml
https://www.infineon.com/press-release/2025/infxx202502-055
https://www.renesas.com/en/about/newsroom/renesas-and-wolfspeed-sign-10-year-silicon-carbide-wafer-supply-agreement
https://www.renesas.com/en/about/newsroom/renesas-and-wolfspeed-sign-10-year-silicon-carbide-wafer-supply-agreement
https://www.trendforce.com/news/2025/05/27/news-wolfspeeds-rumored-bankruptcy-puts-renesas-2b-sic-supply-deal-at-risk/
https://www.whitecase.com/insight-alert/president-trump-orders-narrowly-targeted-25-section-232-tariff-certain-advanced
https://www.investing.com/news/company-news/wolfspeed-hits-20-utilization-rate-at-mohawk-valley-fab-93CH-3494522
https://www.investing.com/news/company-news/wolfspeed-hits-20-utilization-rate-at-mohawk-valley-fab-93CH-3494522
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