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R FExm Wolfspeed REMRMES. BEAMBARHNMESIERTA, ARHN = MROREH#ITRSELIRH,
TAEMH. NERHSEHITIER, BE LSA £ 2RI REMH. backlog HE=MROE M.

KBEMFI: take-or-pay X552 Wolfspeed fERES 3t EFFEREIINS (5200M + $86.4M), BorgWarner BF”
capacity corridor” ##, #4851 FY2025 10-K BiE&#H# FY2026 §=E backlog &=,

BB ES RERH SRR X BEIE S
FY2026 MIRIESE: backlog BFMKHEL, BEEAMRA dual-sourcing FF, #4552 10-K #1 Chapter 11 X4,

BEALM: Renesas 19 $2.127B #8£ 27 Chapter 11 gt Rl (38.7% B + AI%fR + ARKGE), Renesas B
N BF” TRAEBRE. FY BorgWarner 77 $184M /ERR&E, HEH0IT,

=@ stocktitan SEMERSIAEEH 10-Q AEKRE.
=idE#EEl SEC EDGAR ##A#&F 10-K &%,
EREXBELEM. AR, ENFEIREESHR.

Wolfspeed (WOLF) Deep Research —Branch 4 &
LSA BEFNNYRIEE + Backlog #EiEBHAH

—. L&MW (Bullet-first)
#lia@ 1: LSA take-or-pay %

[FACT] Wolfspeed 10-K sfrEEX “take-or-pay” %395 Wolfspeed {FAEH 3t EHHMAEAINS:
FY2023 %4 $200M (FY26-29 ®RIfRMEXW $41.3M / $38M / $40M / $42M, 2025 F Q3 EITEHE
2029 % 12 B); FY2024 %4 $86.4M, &BEAEF Wolfspeed RE#EIE take-or-pay X5
[FACT] BorgWarner E2—EFEREERANEF EFA—F Y2025 10-K FE32: “Wolfspeed agreed to provide
a silicon carbide manufacturing capacity corridor, with the Company expecting to purchase silicon
carbide parts with an aggregate total price equal to or greater than the corridor amount totaling a
minimum of $184 million annually through 2029”, 8 “expecting to purchase” &R
MEA, JEs8%IE shortfall payment 4545, LRAFRBEMRFHMHN take-or-pay.

[FACT] Renesas EH $2.127B refundable customer deposit (July 2023 CRD #i%) # Chapter 11 &
B 7RI Renesas 318 38.7% Z@R + $204M alfR AT 13.6% IFHBERMG) + 5% 2HBINRSIE;
Renesas AititiE ¥250B (~$1.7B) #i% (Renesas 6/22/2025 2%). Renesas BM” BEFRARMFS” #E
7 ERRFERIRER —ROURERBXSTERE, RERREENNEREBET.

[FACT] Chapter 11 Plan of Reorganization BEx: “On the Effective Date, the Debtors assumed
all executory contracts and unexpired leases pursuant to the Plan” —FfE LSA 9% assumed ik
rejected, BRIGEEREHREATFHEPHMEMREESRERNTR.

[EST] JLR “Assurance of Supply Program”. Mercedes-Benz F&#RM Y. Toyota onboard charging
(Q2 2026 BXIRKR). GM +EMY—AFMERYTEURBERMFERE, SRAREKINBET N=HERE + HY
REEEE" (BRAR),




BZiinfE 2: ZRIIEEMG

[FACT] FY2026 Q1 MigeiE= (10/29/2025) 5 Q2 MiREES (2/4/2026) mxe CFO B@EHIL” certain
customers pursuing second sourcing of products during the pendency of Wolfspeed’ s bankruptcy
process”, B&IAX—EIZE" contributed to accelerated customer purchases in the first fiscal quarter” (&
FPIEMFERIRAIRIL) . FRRIRRIESHRRBEMER.

[UNK]| S5 RMLEEPREEEATRE, EE#iiER: () GM Ultium FAAMRREESET GM 224
£MR; (b) Renesas 1EARREHEE AR HEZAKRA, RMAKAEE XTI EA; (¢) JLR B “Assurance
of Supply Program” ML, RrIEERiES.

[FACT] Q3 2026 MiREER (5/5/2026) BREHIM “second sourcing” &, BEEHNITIL” deepening
engagement with customers across a broad set of end markets”, BERZX FRIEHEIEAIEEED; B]#FEH
I E P B,

[EST] &4 FY2025 251k $757.6M. FY2026 si==8Kait $515.7M (Q1 $197M + Q2 $168.5M +
Q3 $150.2M), YoY BAR 8. R R FRE FRIBEMN 30-50% (Hih EV BRAMR), F£4hEmy $80-150M.
[FACT] FY2025 RMERES >10% Bl &t 37% £HE—EZXRIFFEREXBRPNIA—R, FHIESE
JELRtE,

BbimiE 3: Backlog #ERH

[FACT] FY2025 Q4 MiRZ2RE—XHE $21B design-win backlog / $30B design funnel #¥. FY2026
Q1 (10/29/2025). Q2 (2/4/2026). Q3 (5/5/2026) =+ SEMWIHEEME. BiES transcript. 10-Q
f, $21B 5 $30B 9#Ei&%.

[UNK| EEBEESKAFARBEELEENER, WiRBIES QLA FTHHAT transcript FIRRAAHITER REK
&8,

[FACT] #R#BiatzmE Tk Q3 2026 BiEFxXE CFO Von Isom ##%” Materials #&3# under-150mm
ZP#E LTA framework TR —EEWEELH. T confirmed order £#Hi. THEEM pipeline Ei%
=TT

[FACT] m%: Q3 2026 MikEiERH CEO Robert Feurle #imfEREMRA: “positioning Wolfspeed for
high-voltage market leadership and expanded customer engagement” — ME¥ backlog B AEMH
engagement 1%,

[EST] FY2027 thEmBHATaEM : & Mohawk Valley #MIAZRE FY2026 Q4-FY2027 Q1 %3 50%+ B Al
HiEROEWFS 30% QoQ K, BEEREEMER backlog IWEMEIN; BRAEIIM pipeline EEORLUE
R5W~E $21B HEkE,

REEZM (Surprises)

[FACT] Renesas MEABFEARARERTRIIBRENHENETR—2.127B #EHRER 38.7% B
M, Renesas MAEBEZHREIRMNS. NEIRIUFEIE Wolfspeed EiT. XEFHHIFTTRE LSA 4R, 838
£t 7T Renesas FxFKH5 Wolfspeed B E1ENEIH (BNBRNNEIITE),

[FACT] == HRiEFE executory contracts # assumed, kKREM LSA SREXKLAFHRE—XMN
FERERL RE” T LSA, BATRE LSA A58z take-or-pay BLR, “assumed” HKREMEFRRIF,

=. X@#Es (Markdown &)

* 1:

LSA &RYRFR?H



RIRRMAEE

xR AREENE ARIEAR HRER M IHERR 52 e
BorgWarner  2022-11-16 Z 2029 BYR ‘minimum FY2025 [FACT]
borderline of $184M 10-K Com-
BEL93R annually mitments =
through +
2029” (¥&E
A “expecting
to
purchase”,
3k shortfall
payment £
L))
GM 2023 = 10 & =g /| EAARMRE;  GM &8 + [FACT]
R BE AR g BEEEO& 2023 8-K amount,
“could [EST]
generate classification
$150-200M
annually by
2026”
Mercedes- 2023-01-04 KikE Rigitme KiEEMSTEE  Wolfspeed [FACT]
Benz (design 1/4/2023
win) press release
Toyota Q2 2026 B KKE RAK / &t  KEE Wolfspeed [FACT]
=’& g (onboard Q2 2026 ik
charging [ BiEs
F) (Feurle)
JLR 2022-10 KT R REFAE TRAREFRNR JLR [FACT]
(Assurance 10/2022
of Supply press release
Program)
Renesas 2023-07-05 10 ERae RHOTW: R R $2.127B Renesas [FACT]
CRD thi¥%; i — BX refundable 6/22/2025
2025-09-29 (38.7%) deposit, = 2% +
RGN iR +  Wolfspeed
AR, 24 Chapter 11
RIERMYSHE Plan
R
EistErE A FY2023 EHRE take-or- & $200M; ®  FY2025 [FACT]
(R=R) 2029-12 pay WE£yE % FY26-29: 10-K Com-
(Wolfspeed  $41.3M/$38M /Bl M ¢ B2 M
ERER)
EittvE B FY2024 Q2 kiRE take-or- 2 $86.4M FY2025 [FACT]
(RmB) pay BEL9R 10-K Com-
(Wolfspeed mitments
ERER)

® 2: ZRIFREMHFERR



HEEWEMm (& Mohawk Valley
AIRES B IEHESEEY EHRET R 1) ) ESTSIS A 5 ¢/ e
GM (3#kr) e (GM W (2025 £ $30-60M 1-2 =& [EST] &x#E
Ultium J&if&. +E) i3
EV £&513%)
JLR (3#R) B T W =HA $10-30M <1 ZE [EST] shAHE
(“Assurance of i3
Supply
Program” £5#4
BAL)
Mercedes-Benz  [slfEHidt (AREM B~ $10-25M <1 =E [EST] & e
(YT BRIEE — Kt {3
=49
Renesas (BH%) ZiEHR: A — ~30 0 [FACT]
38.7% BH&REH direction,
H—%, ERI [EST]
TR magnitude
BorgWarner $184M BiEEH — <$20M <1l =E [EST]
(fEEHE=R) B (BELEY)
+ $500M RAR#%
BYUEXFR
AithE z& FY26 si=  — $50-135M (& 2-3 FE () [EST]

Z YoY TBofk

X&)

REEMIHE: FY2026 Q3 BiFskERR second sourcing, & Al B0 QoQ +30% K, BRE~THEIEE
BT P BRI A WIEETRE,

& 3: Backlog #HEZEEZ

TARER Backlog #&E1E5R BRIEIT EIEERERE iEfTE
FY2025 Q4 (8-K $21B design-win — — [FACT]
2025-08 #ifE) backlog / $30B
design funnel
FY2026 Q1 w2EE TELEN; X KiRELFERE [FACT] cessation,
(10/29/2025) “customer [UNK] reason
engagement” EMH
®
FY2026 Q2 T2k Mohawk Valley &  FREAFMRE; 947 [FACT]
(2/4/2026) Bt ~$75M power B i Q&A TrKiER
W (R ; Al %
EPOD QoQ ik (K
81)
FY2026 Q3 w2Ek 2% Materials )  FKIREATFRE [FACT]
(5/5/2026) $2 “LTA frame-

work”; “deepening
engagement across
end markets” &4



IVEEE] Backlog #&#&E5R BRI EERER R E

FY2027 (@) FXRAgEEEME; & FUHLHUAEERE + mitE IR B@#iEse  [EST]
Mohawk Valley #] %2 revenue RE
BE 50% B Al #t  guidance RhE
BHRORENE, FI8E
MEMHEXOEZE (10
“confirmed
pipeline”) A7
e

=. RESRSNEHER (§C)
ME 1. SEEERE—LSA RORBESNE

M LSA f2Z take-or-pay BAREAXNTEETHES: (2) EFRUWEBELA — (b) OEM # EV Z&RTiT8k5%
HlESME SiC iT8 (RAZEF /44 IGBT) — (c) Wolfspeed Power Products #RIRITEARETHE — (d)
Mohawk Valley #IBERHMENE — () BEMRSHE (31.27B FY25 capex + $2.27B FY24 capex
WIREAH) B — () ENERENSES — (g) TENSRREMRE — (h) $2B EARGSEMETOKE. 55
DR #a” 2 (d) — (e) —EH Mohawk Valley B A capex STEHATXBSBEE~ENARRR, kM
FRAESRBUEERAMELES, FR BRTE - AAXTE - SHIFK - BESHENE MERSK. LSA EHE
$184M /& BorgWarner B4R, AI#iE Mohawk Valley 4 15-20% E&FIBE; &F%, WESSF ARTEER
W 20% (angy 25%), MAH—mEE,

HEE 2: FHLERI—FSEREMINIRLIRBF L Tl

Tesla-Panasonic #F Gigafactory Bitt JV (2019-2021) : A F5 Tesla FiTHEM JV HiVEREZE™H
take-or-pay £, % Tesla #m CATL/LG Z&kFRE, #T Nevada F=4FBERTR, 2021 SHEESERTRE
o X—ZRGHERR: WLRMERINTE TiiR R RN LR TR,

onsemi-Volkswagen 2023 £ SiC LSA: onsemi 2023 &£ifES VW £HZITNSZE SiC Y $, [UNK]
BRERETS take-or-pay RAFF; BAMAHIRAN" capacity reservation with volume commitments subject to
program timing”, EMEFEEXRRELEELKH EV FaEETE,

a8 2022-2023 FHERF capacity reservation #£: 8fHB 2022 FAFBEEMEFAEITKE capacity
reservation ¥, 2023 EFAEREHGE, SREFARLHTHIRITE —SRBERUNEENRENK T RLBEERT
shortfall payment, Wolfspeed #H¥EFHINMNEESIARES. [GAP —AFBKRE 10-K PHB|AM shortfall
payment URERE%]

mEskFIER: SiC/GaN 2, HEEERNEFNUNGES, BE LSA SaREE8%K, LT shortfall payment &
ES S EI

#wE 3: NRES/REMHEE—DBacklog HETANBEELER

Wolfspeed Z1H#8& $21B backlog ik U TR EBMERF: (1) HHEERIIERTR — (2) BEEUESRHENFIM
&% — (3) BNHEE (M57 $31.59, 2026-07-16) — (4) $1.6B HETEEESBRMERSLEA — (5) “HAHR
iR BRRKRE TR — (6) BEERH—SMBEEN BSAFNREEE RBAER. BEF L) — (7) EEFMTEME
— =3 (1),

X—BIFEEK 2015-2016 DRAM FTHAMRGPHAE —LNEBERELESTERBFEFAZAT, SBEAMN
“believe management” ¥7 “assume the worst”, HEIEMIKEERAKIEAEEHE. Wolfspeed WFRIESHER
ETRNERANESGHERMKALENE, FEEEEREERLEREERIKERIT.



B 4: PR/FLES

ARFIETA Hart-Moore A2 & RIEICHER. HYRRRKBZREEZRESEERAPHER (0 EV FREMEE) , BR=
take-or-pay £#HH LSA LHEENTFEAFENERIN —ZAEFRFRETAINEERSITE KEN (EBZRFER
#R1T8), Wolfspeed &IBLETITXE,

SiC Tl Fings DRAM/NAND poisskEittER: (a) EXRERFOHSE OEM MEEFLEF; (b) S8MEFH
RURE RN EWARRLEGIEME (FY2025 BANER & 37%); (c) SiC BHNEAINEAHK (12-18 ~NF), BRI
BASERHH—FF AR S EERBEHREERUIAKIELEF. DRAM EROBEHTEFP, E—FFREXME
iR, SiC BSEPERE LSA BRI LR,

F%x24M[ (incomplete contracting) €%

M. EREE

HE

Bull Case

Base Case

Bear Case

LSA take-or-pay B=
=

ZRIFFEHRM

Backlog #ZrEta

Power Products
FY2027 EWTR

EREaSE RIS

BorgWarner $184M /£
BT + ESEPHE
B9k LSA, BEE 30%
Power Products Eilx

<$40M, BEARE, Q3
2026 FBREABRES

FY2026 Q4 WiRMEFROR
(“confirmed pipeline”) &
DIRE, FBHENE
$500-600M (Mohawk
Valley 55%+ #BAE +
BorgWarner + Al ¥+
ZiE)

FY2027 Q3 =8mM&ntk
IE, TR GZE

1% BorgWarner &1z
BRITHERM, HRARY
®

$50-100M #sfEaTsE,
AEFEREDRIREFLE

FY2027 H2 B%#iRE,
F## Mohawk Valley #|
BERW 50% %
$350-450M (F|B=
35-45%, Al #iE STk
8 EV &)

FY2028 Q1-Q2 MEmE
IE, FIRERR/VURIHEREZE

28 LSA ARAER /1=
RET, BorgWarner 1£&#
IEBAA “expectation”
3E obligation

>$150M, 1-2 FBEF 5
ARSI, Renesas 2
SISk ER R P MR R
KHFIEIREE, BRIERTER
UEMMEANE, SRR
ARG EHTNKARR
<$250M (FIFAZRBH
30%, EV ZEPAighes,
AT R0 RIKLE)

FY2028 ZEHINEHEE,
% >$500M ZkEEER, fibk
R

I, HEFmEE (§A)
— RO HI R

Wolfspeed Bi5 LSA #@&%{X BorgWarner £#HRA&EEENE (3184M /%), Renesas BHAIRFMIFEH
%P, Backlog #FEMKEML—HiH%E $1.6B HEFERANEWRTRIRZZHERP, ATHEESEATMH L,
Z branch #EF mispricing 1&8E% -$0.15B (base) E -$0.6B (bear),

ZHRREERMW



B= HER HHEEEZ Epistemic Tag

Bull case +$0.4B (+25% Power Products FY2027 [EST| mixed
mcap) ERFR $500M —

EV/Rev 3.5x (SiC Rk
onsemi/STM Aii#k) x
$500M = $1.75B EV, &
$1.0B %5 (32B 555 -
$1.0B M%) = $0.75B B
&™fE vs Hal $1.6B—18
Bull case E&E& pipeline
EHKE + Renesas K
RWESHIN, THERST
5-6x HiI#E revenue
multiple — EV
$2.5-3.0B, Ba&™E
$1.5-2.0B, Delta &
+%0.3-0.5B

Base case -$0.15B (-9% mcap)  Power Products FY2027 [EST]
EUg $400M mid-point
— EV/Rev 3.5x =
$1.4B EV, ® $1.0B %
% = $0.4B famiE—B
Renesas 38.7% BARMNE
%8 + Al BEPOERMN
# — &&fhfE $1.4-1.58,
Delta £ -$0.1-0.2B

Bear case -$0.6B (-37% mcap)  Power Products FY2027 [EST]
EURTR $250M —
EV/Rev 2.5x (fE#lifrh)
= $625M EV, #& $1.0B
BfRS = HEHETR—
BRERSKWBEHENE
$0.8-1.0B, Delta &
-$0.5-0.7B

2HESITEBA: EHA XBRL 3£ 2026-03-29 K#A%S $1.72B A& cash $0.695B = #&H$ $1.02B ([FACT)),
EV/Rev &%& [EST|, £% onsemi ~4x. STMicro ~2.5x (BZE 2026-07 &)

Time horizon

2-3 F (FY2027 GHRE*:BUIIFO—Mohawk Valley #IBRE2ERM 50%. Renesas 2E4FRME. Al #EHO
EEEL)

Failsafe kftki%eA

7 branch BIRERBATFHIBLIE=MIESHE, Ktk Failsafe, BFRH: Bear case $0.25B B TIRBHETEEE
([EST)), &EEE FY2026 Q4 MRAF confirmed order HFAMEETFLL, N Bear case FFEZE -30.8B SFR; &
ZEWBRARBEFBHILLTEEE, Bull case A EAZE +$0.6-0.8B.




7x. Linked Mispricing Refinement (§B)
Mispricing refinement: M4 —LSA BFRYYRLMSHEW TIRELHIHE 1 EAESS

Crystallization estimate(#&): magnitude_ class=medium,estimated_ value_at_stake b=$0.35B
My refined estimate after this branch’ s research:

— Bull: +$0.4B

— Base: -$0.15B

— Bear: -$0.6B
Direction: confirmed with amplification on bear side—-crystallization #f& $0.35B XE&F”
backlog j#% + LSA #&%” 8 medium #3#8f; 4% DR #iA LSA #& BorgWarner $184M /& aJ8e5=
SR LEBRHIRAR, Renesas ERYUEE (FEEEF), X—AIMMA bear tail mikZTAm; Fit direction
Y324 confirmed, {8 bear case M -$0.35B #"BZE -$0.6B.
Confidence: medium—&1E0E853 : LSA 2A%FHEEH. Renesas ¥, backlog #FHA =195 [FACT]
BIEHE; PREOES: DXIFBEGEFSHREE, BERTREBEKHZD [EST] A (Mohawk Valley Meigi&
E. Al #EPOTEH) -
Key finding driving refinement: Renesas & Chapter 11 MRAZEF ($2.127B #£) TARK
BRF (38.7% BeY) , X—4EMIETWHIET LSA RYUYRERLT KPEBHLHNMNT —FRFASRERNELR, B
R base case Efft, EA Renesas KREMBEIFRLYEE]. HIEHHRFRTE, MERRFERAZERERE (5
§A base case H” Renesas 38.7% BRAMNMESZE" BE—E).

§A 5 §B —EitiieA: M4 »” EWTRAHEN B—XRHE, 5 §A ZHEEXHERN—EXFRZUOFE—FEN,
SA =#EEE M4 22k m; §B refined H#F5 §A =2—X, EARER.

. AR E

# b=t HER WEIESREE Bull % =& Bear ft&HE

1 >10% &EF&$ 10-K Note 15 #E (10-K) + ZEPFHEEEIR H—%F >25%
EEslt5ER% “Concentration  ZFE (10-Q #®E) BAit <30% Rait >45%
B of Credit Risk”

2 Mohawk "ikmiEs CFO =E Q1 FY27 Q3 FY26
Valley B prepared >$120M <$60M
Power EWE&#t remarks XA

it

3 “design win  Transcript %% =& HMEN § BF  meBEsg 44
/ backlog / i grep (s $5B+ FE L
pipeline” %8 (Motley Fool / confirmed”)
FAEIRRBEIER®R  Seeking Alpha)
HHISTR S £
2E

4 BorgWarner 10-K MD&A + £HE iR E $150M  REIRINE +
BRI BAIRME  BorgWarner Wolfspeed &P
LB O 10-K R/ EPE TSR

BW @b
5 Renesas 5 Renesas &% B MIGEMEEMA  Renesas H&
==}

Wolfspeed &
Sml SRR

REQAE + 8-K
KA ZINE

(==}

Wolfspeed B&#

e
=)



# BT YRR Wi Bull % RE Bear fit’%k S{&

6 "R$#F (on- BERSEWTF press Bk (HEHE XTRE GM/JLR/Mercedes
semi/STM/% releases + Wik ) Wolfspeed B Z2—E7# SiC
%) SiC P i} R
YN=L
Wolfspeed &
P& B IR

7 Wolfspeed &  10-Q Cash =E QLFY27 ®iE® FY26 Q4 &7
FEEWMERFE  Flow BLRTTE <-$50M
5igE Statement

8 Al BEPOLER UiksBiEs CFO  ZE 3 MEEESE B <10%
QoQ HKE54L BFIFHIOEF >25% QoQ #  QoQ ZFHk
Power EUgLtf K

J\. RiE3|A

[1] SEC filing | Wolfspeed FY2025 10-K (accession 0000895419-25-000110) | Note on Commitments
(BorgWarner corridor + $200M /$86.4M supplier take-or-pay) | [FACT]

[2] Press release | Renesas Announces Expected Loss Resulting from Signing Restructuring Support
Agreement with Wolfspeed | 2025-06-22 | [FACT]

[3] Press release | BorgWarner to Invest $500 Million in Wolfspeed | 2022-11-16 | [FACT]

[4] Press release | Jaguar Land Rover Partners with Wolfspeed | 2022-10 | [FACT]

[5] Press release | Renesas and Wolfspeed Sign 10 Year Silicon Carbide Wafer Supply Agreement |
2023-07 | [FACT]

[6] Press release | Wolfspeed Silicon Carbide Devices Power Future Mercedes-Benz EV Platforms |
2023-01-04 | [FACT]

[7] Transcript | Wolfspeed Q2 2026 Earnings Call Transcript (Motley Fool) | 2026-02-04 | [FACT]
[8] Transcript | Wolfspeed Q3 2026 Earnings Transcript (Motley Fool) | 2026-05-05 | [FACT]

[9] SEC filing | Wolfspeed 8-K RSA announcement | 2025-06-23 | [FACT]

[10] Court filing | Wolfspeed Joint Prepackaged Chapter 11 Plan of Reorganization | 2025 | [FACT]
[11] News article | Wolfspeed Files Bankruptcy, Converts $2B Renesas Deposit in Restructuring
Deal (StockTitan) | 2025-06 | [FACT]

[12] Industry news | Wolfspeed completes financial restructuring and emerges from Chapter 11
protection | 2025-09-30 | [FACT]

[13] SEC filing | Wolfspeed FY2026 Q3 10-Q (accession 0000895419-26-000030) | 2026-03-29 period
end | [FACT)]

[14] XBRL #iE%E (BAP#RMM) | Consolidated financials FY22-FY26 Q3 | [FACT]


https://www.renesas.com/en/about/newsroom/renesas-announces-expected-loss-resulting-signing-restructuring-support-agreement-wolfspeed
https://www.renesas.com/en/about/newsroom/renesas-announces-expected-loss-resulting-signing-restructuring-support-agreement-wolfspeed
https://www.borgwarner.com/newsroom/press-releases/2022/11/16/borgwarner-to-invest-500-million-in-wolfspeed-securing-up-to-650-million-in-annual-capacity-for-silicon-carbide-devices
https://www.wolfspeed.com/company/news-events/news/jaguar-land-rover-partners-with-wolfspeed/
https://investor.wolfspeed.com/news/news-details/2023/Renesas-and-Wolfspeed-Sign-10-Year-Silicon-Carbide-Wafer-Supply-Agreement/default.aspx
https://www.wolfspeed.com/company/news-events/news/wolfspeed-silicon-carbide-devices-power-future-mercedes-benz-electric-vehicle-platforms/
https://www.fool.com/earnings/call-transcripts/2026/02/04/wolfspeed-wolf-q2-2026-earnings-call-transcript/
https://www.fool.com/earnings/call-transcripts/2026/05/05/wolfspeed-wolf-q3-2026-earnings-transcript/
https://www.sec.gov/Archives/edgar/data/895419/000119312525144083/d937053d8k.htm
https://contracts.justia.com/companies/cree-inc-358/contract/1340096/
https://www.stocktitan.net/news/WOLF/renesas-announces-expected-loss-resulting-from-signing-restructuring-whdg0fi3ywyp.html
https://www.stocktitan.net/news/WOLF/renesas-announces-expected-loss-resulting-from-signing-restructuring-whdg0fi3ywyp.html
https://www.semiconductor-today.com/news_items/2025/sep/wolfspeed-300925.shtml
https://www.semiconductor-today.com/news_items/2025/sep/wolfspeed-300925.shtml

	WOLF — P2-B5-1
	Wolfspeed (WOLF) Deep Research — Branch 4 报告
	LSA 照付不议约束验证 + Backlog 披露退出机制
	一、核心发现（Bullet-first）
	核心问题 1：LSA take-or-pay 条款
	核心问题 2：二次寻源事件
	核心问题 3：Backlog 披露退出
	反常发现（Surprises）

	二、关键数据点（Markdown 表格）
	表 1：LSA 合同约束等级分类
	表 2：二次寻源事件追踪
	表 3：Backlog 披露演变

	三、深度分析与机制推演（§C）
	维度 1：多维度因果链——LSA 软约束的传导机制
	维度 2：历史类比——半导体产能协议软约束的历史先例
	维度 3：风险传导/反身性逻辑——Backlog 披露空白的自我强化循环
	维度 4：学术/行业概念——不完全合同（incomplete contracting）框架

	四、情景矩阵
	五、估值影响结论（§A）
	一句话核心判断
	三档情景估值影响
	Time horizon
	Failsafe 未触发说明

	六、Linked Mispricing Refinement（§B）
	Mispricing refinement: M4 — LSA 照付不议约束松弛导致营收下限比市场定价更脆弱

	七、可监控指标清单
	八、来源引用


