
IN THE UNITED STATES BANKRUPTCY COURT 
FOR THE SOUTHERN DISTRICT OF TEXAS 

HOUSTON DIVISION 

------------------------------------------------------------ 
 
In re: 
 
WOLFSPEED, INC., et al., 
 
     Debtors.1 
 
------------------------------------------------------------ 

x 
: 
: 
: 
: 
: 
: 
: 
x 

 
 
Chapter 11 
 
Case No. 25-90163 (CML) 
 
(Jointly Administered) 
 
 

 
NOTICE OF FILING OF DEBTORS’ DEMONSTRATIVE  

FOR HEARING ON JULY 1, 2025 
 

Attached to this Notice as Exhibit A is a copy of the Debtors’ demonstrative in connection 

with the hearing in the above-captioned cases set for July 1, 2025, at 2:00 p.m. (prevailing 

Central Time). 

[Remainder of page intentionally left blank.]  

 
1  The Debtors in these cases, together with the last four digits of each Debtor’s taxpayer identification number, are:  

Wolfspeed, Inc. (2719) and Wolfspeed Texas, LLC (0339).  The Debtors’ mailing address is 4600 Silicon Drive, 
Durham, NC 27703. 
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Dated: July 1, 2025 
 Houston, Texas 

Respectfully submitted,  
 
/s/ Timothy A. (“Tad”) Davidson II 

 HUNTON ANDREWS KURTH LLP 
Timothy A. (“Tad”) Davidson II (Texas Bar No. 24012503) 
Ashley L. Harper (Texas Bar No. 24065272) 
Philip M. Guffy (Texas Bar No. 24113705) 
600 Travis Street, Suite 4200 
Houston, TX 77002 
Telephone:  (713) 220-4200 
Email:   taddavidson@hunton.com 
              ashleyharper@hunton.com 
              pguffy@hunton.com               

- and - 

LATHAM & WATKINS LLP 
Ray C. Schrock (NY Bar No. 4860631) 
Alexander W. Welch (NY Bar No. 5624861) 
Keith A. Simon (NY Bar No. 4636007) 
Eric L. Einhorn (NY Bar No. 5568845) 
1271 Avenue of the Americas 
New York, NY 10020 
Telephone: (212) 906-1200 
Email:    ray.schrock@lw.com 
               alex.welch@lw.com 
               keith.simon@lw.com 
               eric.einhorn@lw.com 
 

 Proposed Attorneys for the Debtors  
and Debtors in Possession 

 

CERTIFICATE OF SERVICE 

I certify that on July 1, 2025, a true and correct copy of the foregoing document was served 
by the Electronic Case Filing System for the United States Bankruptcy Court for the Southern 
District of Texas on those parties registered to receive electronic notices. 

/s/ Timothy A. (“Tad”) Davidson II   
Timothy A. (“Tad”) Davidson II
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Prepackaged Chapter 11 Cases First Day Demonstrative
July 1, 2025

   Wolfspeed, Inc.
     and Wolfspeed Texas LLC
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Evidentiary Presentation / Path Forward
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Wolfspeed, Inc. (together with Wolfspeed Texas LLC, the “Debtors,” and 
collectively with certain of their non-Debtor affiliates, the “Company”) is a 
leading developer and manufacturer of wide-bandgap semiconductors, 
focused on silicon carbide and gallium nitride materials. 

The Company’s products have a broad range of applications, including 
electric vehicles, motor drives, power supplies, military communications, 
radar, satellite, and telecommunications. 

Specifically, the Company derives its revenue from sales of its materials 
and power devices products, which include:

o Silicon carbide bare wafers

o Epitaxial wafers

o Gallium nitride epitaxial layers on silicon carbide wafers

o Silicon carbide Schottky diodes

o Metal oxide semiconductor field effect transistors

o Power modules
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Wolfspeed Hong Kong 
Limited

(Hong Kong)

Wolfspeed Europe 
GmbH

(Germany)

Wolfspeed Sweden 
AB

(Sweden)

Wolfspeed Services 
UK Limited

(Northern Ireland)

Wolfspeed Employee 
Services Company
(North Carolina)

Wolfspeed Holdings, 
Limited

(North Carolina)

Wolfspeed 
International Employee 

Services LLC
(North Carolina)

Wolfspeed India 
Private Limited2

(India)

Wolfspeed Japan 
Limited
(Japan)

Wolfspeed Malaysia 
Sdn. Bhd.
(Malaysia)

Wolfspeed Shanghai 
Limited
(China)

Wolfspeed Taiwan 
Limited

(Taiwan)

Wolfspeed Israel Ltd
(Israel)

Wolfspeed, Inc.
(North Carolina) 1

Wolfspeed Germany 
GmbH

(Germany)

Wolfspeed Texas LLC
(Texas)

Wolfspeed Delaware 
LLC

(Delaware)

Issuer of 1.75% Convertible Senior 
Notes

Borrower under the Unsecured 
Customer Refundable Deposit 
Agreement (UCRDA)

Issuer of Senior Secured Notes

Equity Pledged for Senior Secured 
Notes

Issuer 1.875% Convertible Senior 
Notes

Issuer of 0.25% Convertible Senior 
Notes

Guarantor of Senior Secured 
Notes

Notes:
1 Not included herein are The Wolfspeed One 

Pack Emergency Fund and Wolfspeed, Inc 
PAC, which are both North Carolina-
registered non-profit entities affiliated with 
Wolfspeed, Inc.

2 0.001% owned by Wolfspeed Europe GmbH
 

Filing Entity / 
Debtor
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Debt Instrument Relevant Parties Maturity Date Debt*
Senior Secured Notes Issuer: Wolfspeed, Inc. June 23, 2030 $1,525,000,000

2026 Convertible Notes Issuer: Wolfspeed, Inc. May 1, 2026 $577,000,000

2028 Convertible Notes Issuer: Wolfspeed, Inc. February 15, 2028 $751,000,000

2029 Convertible Notes Issuer: Wolfspeed, Inc. December 1, 2029 $1,769,000,000

Renesas Loans Borrower: Wolfspeed, Inc. July 5, 2033 $2,127,000,000

Total Funded Debt: $6,749,000,000
Trade Claims $258,500,000

Other General Unsecured Claims $43,200,000

Total Debt: $7,050,700,000

Prepetition Debt

*Funded debt is inclusive of accrued and unpaid interest as of the Petition Date.
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• The Company operates across 3 continents, in over 13 countries, serving a multitude of
customers worldwide.

• The Company maintains its headquarters in Durham, North Carolina, with certain members 
of its management team based in Munich, Germany, and Texas.  

• The Company has approximately 3,575 employees across 13 countries, and the Debtors 
themselves employ approximately 3,325 employees. 

Company WorkforceCase 25-90163   Document 57   Filed in TXSB on 07/01/25   Page 11 of 25
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The Debtors’ Team and Key Professionals Advising RSA Parties

Directors Robert Feurle; Thomas H. Werner; Stacy J. Smith; John C. Hodge; Darren R. 
Jackson; Glenda M. Dorchak; Duy-Loan T. Le; Marvin A. Riley; Paul V. Walsh; 
Mark Jensen

Chief Restructuring Officer; Deputy 
Chief Restructuring Officer

Carlin Adrianopoli; Daniel Hugo – FTI Consulting

Debtors’ Proposed Professionals Latham & Watkins LLP – Proposed Co-Counsel 
(Ray C. Schrock; Alexander W. Welch; Keith A. Simon)

Hunton Andrews Kurth LLP – Proposed Co-Counsel
(Timothy A. “Tad” Davidson II; Ashley L. Harper) 

Perella Weinberg Partners – Proposed Investment Banker 
(Bruce Mendelsohn; Alexander Tracy; Jonathan Peatfield)

FTI Consulting – Proposed Financial Advisor 
(Carlin Adrianopoli; Daniel Hugo) 
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Creditor Party Advisors

Ad Hoc Senior Secured Group Paul, Weiss, Rifkind, Wharton & Garrison LLP – Counsel 
(Ken Ziman; Kyle Kimpler)

Moelis & Company – Investment Banker 
(Barak Klein; Andrew Swift)

Ad Hoc 26s/28s/29s Noteholder Group Ropes & Gray LLP – Counsel 
(Ryan P. Dahl; Matthew Roose; Sam Badawi)

Ducera Partners – Investment Banker
(Agnes Tang; Jason Koh)

Renesas Kirkland & Ellis LLP – Counsel 
(Steven Serajeddini; Yusuf Salloum; Claire Stephens)

PJT Partners – Investment Banker 
(Brent Herlihy; Michael McGilvery)
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• In addition to challenging regulatory environments and broader economic headwinds, the Debtors’ 
business has faced significant challenges

• Significant Funded Debt: To fund their growth strategy and capital expenditures, the Debtors incurred substantial 
long-term, debt obligations, which have adversely impacted cash flow from operations.  The Debtors also faced 
near-dated maturities for certain unsecured convertible notes.

• Capacity Expansion Initiatives: The Debtors invested significant resources to expand their production capacity 
and develop cutting-edge products; return on these expansions has taken longer than anticipated.

• CHIPS Act Funding: 
o The Debtors and the US Department of Commerce previously entered into a preliminary memorandum of 

terms whereby the Debtors would receive up to $750 million in direct funding under the CHIPS Act. 
o Since January 2025, new developments have meant that there has been ongoing uncertainty surrounding the 

future of the CHIPS Act and its associated commitments. 
o This uncertainty regarding the amount and timing of funding the Company might receive has complicated the 

Company’s ability to forecast its future liquidity.

Challenges facing the CompanyCase 25-90163   Document 57   Filed in TXSB on 07/01/25   Page 15 of 25
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Prepetition Restructuring Timeline

January 
2025

• The Company undertook an “at the market” equity offering program, under which it sold 27,793,535 shares of its common stock for gross 
proceeds of approximately $200 million.

February 
2025

• The Debtors began the process of evaluating strategic alternatives and engaged advisors to assist in the process.

March 
2025

• The Debtors attempted an out-of-court, exchange transaction with individual holders, which ultimately failed.
• Shortly thereafter, the Company quickly re-engaged key stakeholders to determine if there was a path forward to a global resolution.

May 2025

• The Company and its key stakeholders reached consensus around the high-level terms of an agreement to be implemented through a 
prepackaged chapter 11 case, including a new money component fully backstopped by certain convertible noteholders.

• The Company conducted a third-party financing process to market check the new money and backstop components of the proposed 
transaction and determine whether potential alternative financing was available.

June 2025

• The Debtors entered into a Restructuring Support Agreement the Ad Hoc Senior Secured Group, Ad Hoc 26s/28s/29s Noteholder Group, and 
Renesas, and commenced solicitation of its prepackaged chapter 11 plan of reorganization on June 27, 205.
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• The Debtors seek this Court’s protection to have a deliberate and expedited review of its discrete issues, 
which a bankruptcy court is best equipped to resolve and are within the exclusive jurisdiction of this Court.  

• The Restructuring Support Agreement represents agreement on a significant deleveraging transaction 
with material and meaningful benefits for stakeholders.
 Over $4 billion of unsecured bonds will equitize and the Company will be recapitalized with a sustainable 

capital structure
 The Company’s minimum liquidity covenant will be reduced from $750 million to $375 million upon 

emergence from chapter 11
 Equity will receive a recovery in new common equity
 All unsecured creditors and employees will remain unimpaired throughout the chapter 11 cases
 The Company will remain a publicly listed entity with an independent board

• The Debtors are ready to proceed expeditiously.  

Key Benefits of PlanCase 25-90163   Document 57   Filed in TXSB on 07/01/25   Page 18 of 25
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Pre vs Post Plan Capital StructureCase 25-90163   Document 57   Filed in TXSB on 07/01/25   Page 19 of 25
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Class Designation Treatment Entitled to Vote

1 Other Secured Claims Unimpaired No (Presumed to Accept)

2 Other Priority Claims Unimpaired No (Presumed to Accept)

3 Senior Secured Notes Claims Impaired Yes

4 Convertible Notes Claims Impaired Yes

5 Renesas Claims Impaired Yes

6 General Unsecured Claims Unimpaired No (Presumed to Accept)

7 Intercompany Claims Unimpaired / Impaired No (Presumed to Accept / 
Deemed to Reject)

8 Intercompany Interests Unimpaired / Impaired No (Presumed to Accept / 
Deemed to Reject)

9 510(b) Claims Unimpaired No (Presumed to Accept)

10 Existing Equity Interests Impaired No (Deemed to Reject)

Treatment SummaryCase 25-90163   Document 57   Filed in TXSB on 07/01/25   Page 20 of 25
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Senior Secured Notes 
Claims

Holders of Senior Secured Notes Claims will receive New Senior Secured Notes issued by Wolfspeed, Inc. 
and a cash paydown of $250 million of the existing Senior Secured Notes principal at a redemption price of 
109.875% and lower the Company’s minimum liquidity threshold from $750 million to $375 million upon 
emergence.

Convertible Notes Claims Holders of Convertible Notes Claims will receive the right to purchase New 2L Convertible Notes, the New 2L 
Takeback Notes equal to $296 million, and 56.3% of New Common Stock and, pursuant to a rights offering 
and backstop agreement, provide new money to the Company for paydown of the Senior Secured Notes 
Claims.

Renesas Claims Renesas will receive New Renesas 2L Takeback Convertible Notes equal to $204 million, 38.7% of 
Wolfspeed’s New Common Stock, warrants exercisable for 5% of Wolfspeed’s New Common Stock, and, if 
applicable, the Contingent Additional Consideration as detailed below.

As part of a settlement with Renesas, the Debtors and other RSA parties agreed that, if Renesas does not 
receive the requisite regulatory approvals that would enable it to take delivery of its plan consideration within 
the agreed upon time frame, Renesas will receive additional consideration in the form of cash, second-lien 
notes, New Common Stock, and an extension of the expiration date of Renesas Warrants.

General Unsecured Claims Holders of General Unsecured Claims will receive payment of their claims in full in cash.

Existing Equity Treatment Holders of the existing equity of Wolfspeed, Inc. will receive 3% or 5% of Wolfspeed’s New Common Stock.

Summary of Plan TermsCase 25-90163   Document 57   Filed in TXSB on 07/01/25   Page 21 of 25
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Reorganization Transaction Terms
New 2L Convertible Notes
Rights Offering

All Holders of Convertible Notes Claims will receive the right to purchase their pro rata share of $301.125 
million of New 2L Convertible Notes.  The New 2L Convertible Notes issued pursuant to the rights offering 
will be convertible into New Common Stock of reorganized Wolfspeed.

Backstop Commitment The New 2L Convertible Notes Rights Offering will be fully backstopped by the Consenting Convertible 
Noteholders (the “Backstop Parties”) pursuant to a Backstop Agreement, and in return, the Backstop 
Parties will receive a premium of $30.25 million payable in New 2L Convertible Notes.
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Evidentiary Presentation / Path Forward
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Evidentiary Presentation
• Declaration in support of the hearing:

• Declaration of Daniel Hugo in Support of Debtors’ Chapter 11 Petitions and First Day Relief 
[Docket No. 5]

• The exhibit list was filed at Docket No. 29
• Exhibits: 1-13

• Orders entered prior to the hearing:
• Order for Joint Administration [Docket No. 33]
• Order Granting Complex Case Treatment [Docket No. 34]
• Order Authorizing the Employment and Retention of Epiq Corporate Restructuring, LLC as 

Claims, Noticing, and Solicitation Agent [Docket No. 35]
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Proposed Timeline and RSA Milestones
Commencement of Chapter 11 Cases (Milestone) July 1, 2025

First Day Hearing July 1, 2025

Entry of Interim Cash Collateral Order 
(Milestone – 3 calendar days after Petition Date)

July 3, 2025 

Proposed Second Day Hearing August 6, 2025

Filing of Plan Supplement August 12, 2025

Entry of Interim Cash Collateral Order 
(Milestone – 45 calendar days after Petition Date)

August 14, 2025

Voting Deadline August 22, 2025

Combined Hearing September 8, 2025

Entry of Disclosure Statement Approval Order, Backstop Order, and Confirmation Order
(Milestone – 75 calendar days after Petition Date)

September 13, 2025

Emerge from Chapter 11
(Milestone – 3 to 4 months after Petition Date)

September 30, 2025

June 2025
S M T W T F S

1 2 3 4 5 6 7

8 9 10 11 12 13 14

15 16 17 18 19 20 21

22 23 24 25 26 27 28

29 30

July 2025
S M T W T F S

1 2 3 4 5

6 7 8 9 10 11 12

13 14 15 16 17 18 19

20 21 22 23 24 25 26

27 28 29 30 31

 

Proposed Timeline

Legend
Petition Date
Plan Confirmation
Rights Offering
First Day/Second Day Hearings
Milestones  

August 2025
S M T W T F S

1 2

3 4 5 6 7 8 9

10 11 12 13 14 15 16

17 18 19 20 21 22 23

24 25 26 27 28 29 30

31

 

September 2025
S M T W T F S

1 2 3 4 5 6

7 8 9 10 11 12 13

14 15 16 17 18 19 20

21 22 23 24 25 26 27

28 29 30 31
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IN THE UNITED STATES BANKRUPTCY COURT 
FOR THE SOUTHERN DISTRICT OF TEXAS 

HOUSTON DIVISION 

------------------------------------------------------------ 
 
In re: 
 
WOLFSPEED, INC., et al., 
 
     Debtors.1 
 
------------------------------------------------------------ 

x 
: 
: 
: 
: 
: 
: 
: 
x 

 
 
Chapter 11 
 
Case No. 25-90163 (CML) 
 
(Jointly Administered) 
 
 

 
NOTICE OF FILING OF DEBTORS’ DEMONSTRATIVE  

FOR HEARING ON JULY 1, 2025 
 

Attached to this Notice as Exhibit A is a copy of the Debtors’ demonstrative in connection 

with the hearing in the above-captioned cases set for July 1, 2025, at 2:00 p.m. (prevailing 

Central Time). 

[Remainder of page intentionally left blank.]  

 
1  The Debtors in these cases, together with the last four digits of each Debtor’s taxpayer identification number, are:  

Wolfspeed, Inc. (2719) and Wolfspeed Texas, LLC (0339).  The Debtors’ mailing address is 4600 Silicon Drive, 
Durham, NC 27703. 
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Dated: July 1, 2025 
 Houston, Texas 

Respectfully submitted,  
 
/s/ Timothy A. (“Tad”) Davidson II 

 HUNTON ANDREWS KURTH LLP 
Timothy A. (“Tad”) Davidson II (Texas Bar No. 24012503) 
Ashley L. Harper (Texas Bar No. 24065272) 
Philip M. Guffy (Texas Bar No. 24113705) 
600 Travis Street, Suite 4200 
Houston, TX 77002 
Telephone:  (713) 220-4200 
Email:   taddavidson@hunton.com 
              ashleyharper@hunton.com 
              pguffy@hunton.com               

- and - 

LATHAM & WATKINS LLP 
Ray C. Schrock (NY Bar No. 4860631) 
Alexander W. Welch (NY Bar No. 5624861) 
Keith A. Simon (NY Bar No. 4636007) 
Eric L. Einhorn (NY Bar No. 5568845) 
1271 Avenue of the Americas 
New York, NY 10020 
Telephone: (212) 906-1200 
Email:    ray.schrock@lw.com 
               alex.welch@lw.com 
               keith.simon@lw.com 
               eric.einhorn@lw.com 
 

 Proposed Attorneys for the Debtors  
and Debtors in Possession 

 

CERTIFICATE OF SERVICE 

I certify that on July 1, 2025, a true and correct copy of the foregoing document was served 
by the Electronic Case Filing System for the United States Bankruptcy Court for the Southern 
District of Texas on those parties registered to receive electronic notices. 

/s/ Timothy A. (“Tad”) Davidson II   
Timothy A. (“Tad”) Davidson II
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Prepackaged Chapter 11 Cases First Day Demonstrative
July 1, 2025

   Wolfspeed, Inc.
     and Wolfspeed Texas LLC
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Wolfspeed, Inc. (together with Wolfspeed Texas LLC, the “Debtors,” and 
collectively with certain of their non-Debtor affiliates, the “Company”) is a 
leading developer and manufacturer of wide-bandgap semiconductors, 
focused on silicon carbide and gallium nitride materials. 

The Company’s products have a broad range of applications, including 
electric vehicles, motor drives, power supplies, military communications, 
radar, satellite, and telecommunications. 

Specifically, the Company derives its revenue from sales of its materials 
and power devices products, which include:

o Silicon carbide bare wafers

o Epitaxial wafers

o Gallium nitride epitaxial layers on silicon carbide wafers

o Silicon carbide Schottky diodes

o Metal oxide semiconductor field effect transistors

o Power modules
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Wolfspeed Hong Kong 
Limited

(Hong Kong)

Wolfspeed Europe 
GmbH

(Germany)

Wolfspeed Sweden 
AB

(Sweden)

Wolfspeed Services 
UK Limited

(Northern Ireland)

Wolfspeed Employee 
Services Company
(North Carolina)

Wolfspeed Holdings, 
Limited

(North Carolina)

Wolfspeed 
International Employee 

Services LLC
(North Carolina)

Wolfspeed India 
Private Limited2

(India)

Wolfspeed Japan 
Limited
(Japan)

Wolfspeed Malaysia 
Sdn. Bhd.
(Malaysia)

Wolfspeed Shanghai 
Limited
(China)

Wolfspeed Taiwan 
Limited

(Taiwan)

Wolfspeed Israel Ltd
(Israel)

Wolfspeed, Inc.
(North Carolina) 1

Wolfspeed Germany 
GmbH

(Germany)

Wolfspeed Texas LLC
(Texas)

Wolfspeed Delaware 
LLC

(Delaware)

Issuer of 1.75% Convertible Senior 
Notes

Borrower under the Unsecured 
Customer Refundable Deposit 
Agreement (UCRDA)

Issuer of Senior Secured Notes

Equity Pledged for Senior Secured 
Notes

Issuer 1.875% Convertible Senior 
Notes

Issuer of 0.25% Convertible Senior 
Notes

Guarantor of Senior Secured 
Notes

Notes:
1 Not included herein are The Wolfspeed One 

Pack Emergency Fund and Wolfspeed, Inc 
PAC, which are both North Carolina-
registered non-profit entities affiliated with 
Wolfspeed, Inc.

2 0.001% owned by Wolfspeed Europe GmbH
 

Filing Entity / 
Debtor
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Debt Instrument Relevant Parties Maturity Date Debt*
Senior Secured Notes Issuer: Wolfspeed, Inc. June 23, 2030 $1,525,000,000

2026 Convertible Notes Issuer: Wolfspeed, Inc. May 1, 2026 $577,000,000

2028 Convertible Notes Issuer: Wolfspeed, Inc. February 15, 2028 $751,000,000

2029 Convertible Notes Issuer: Wolfspeed, Inc. December 1, 2029 $1,769,000,000

Renesas Loans Borrower: Wolfspeed, Inc. July 5, 2033 $2,127,000,000

Total Funded Debt: $6,749,000,000
Trade Claims $258,500,000

Other General Unsecured Claims $43,200,000

Total Debt: $7,050,700,000

Prepetition Debt

*Funded debt is inclusive of accrued and unpaid interest as of the Petition Date.

Case 25-90163   Document 57   Filed in TXSB on 07/01/25   Page 9 of 25



7

Key Stakeholders

Company Background1
Key Stakeholders2

3 Circumstances Leading to the Commencement of these Cases

4 Summary of Prepackaged Plan
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• The Company operates across 3 continents, in over 13 countries, serving a multitude of
customers worldwide.

• The Company maintains its headquarters in Durham, North Carolina, with certain members 
of its management team based in Munich, Germany, and Texas.  

• The Company has approximately 3,575 employees across 13 countries, and the Debtors 
themselves employ approximately 3,325 employees. 
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The Debtors’ Team and Key Professionals Advising RSA Parties

Directors Robert Feurle; Thomas H. Werner; Stacy J. Smith; John C. Hodge; Darren R. 
Jackson; Glenda M. Dorchak; Duy-Loan T. Le; Marvin A. Riley; Paul V. Walsh; 
Mark Jensen

Chief Restructuring Officer; Deputy 
Chief Restructuring Officer

Carlin Adrianopoli; Daniel Hugo – FTI Consulting

Debtors’ Proposed Professionals Latham & Watkins LLP – Proposed Co-Counsel 
(Ray C. Schrock; Alexander W. Welch; Keith A. Simon)

Hunton Andrews Kurth LLP – Proposed Co-Counsel
(Timothy A. “Tad” Davidson II; Ashley L. Harper) 

Perella Weinberg Partners – Proposed Investment Banker 
(Bruce Mendelsohn; Alexander Tracy; Jonathan Peatfield)

FTI Consulting – Proposed Financial Advisor 
(Carlin Adrianopoli; Daniel Hugo) 
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Creditor Party Advisors

Ad Hoc Senior Secured Group Paul, Weiss, Rifkind, Wharton & Garrison LLP – Counsel 
(Ken Ziman; Kyle Kimpler)

Moelis & Company – Investment Banker 
(Barak Klein; Andrew Swift)

Ad Hoc 26s/28s/29s Noteholder Group Ropes & Gray LLP – Counsel 
(Ryan P. Dahl; Matthew Roose; Sam Badawi)

Ducera Partners – Investment Banker
(Agnes Tang; Jason Koh)

Renesas Kirkland & Ellis LLP – Counsel 
(Steven Serajeddini; Yusuf Salloum; Claire Stephens)

PJT Partners – Investment Banker 
(Brent Herlihy; Michael McGilvery)
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• In addition to challenging regulatory environments and broader economic headwinds, the Debtors’ 
business has faced significant challenges

• Significant Funded Debt: To fund their growth strategy and capital expenditures, the Debtors incurred substantial 
long-term, debt obligations, which have adversely impacted cash flow from operations.  The Debtors also faced 
near-dated maturities for certain unsecured convertible notes.

• Capacity Expansion Initiatives: The Debtors invested significant resources to expand their production capacity 
and develop cutting-edge products; return on these expansions has taken longer than anticipated.

• CHIPS Act Funding: 
o The Debtors and the US Department of Commerce previously entered into a preliminary memorandum of 

terms whereby the Debtors would receive up to $750 million in direct funding under the CHIPS Act. 
o Since January 2025, new developments have meant that there has been ongoing uncertainty surrounding the 

future of the CHIPS Act and its associated commitments. 
o This uncertainty regarding the amount and timing of funding the Company might receive has complicated the 

Company’s ability to forecast its future liquidity.

Challenges facing the CompanyCase 25-90163   Document 57   Filed in TXSB on 07/01/25   Page 15 of 25
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Prepetition Restructuring Timeline

January 
2025

• The Company undertook an “at the market” equity offering program, under which it sold 27,793,535 shares of its common stock for gross 
proceeds of approximately $200 million.

February 
2025

• The Debtors began the process of evaluating strategic alternatives and engaged advisors to assist in the process.

March 
2025

• The Debtors attempted an out-of-court, exchange transaction with individual holders, which ultimately failed.
• Shortly thereafter, the Company quickly re-engaged key stakeholders to determine if there was a path forward to a global resolution.

May 2025

• The Company and its key stakeholders reached consensus around the high-level terms of an agreement to be implemented through a 
prepackaged chapter 11 case, including a new money component fully backstopped by certain convertible noteholders.

• The Company conducted a third-party financing process to market check the new money and backstop components of the proposed 
transaction and determine whether potential alternative financing was available.

June 2025

• The Debtors entered into a Restructuring Support Agreement the Ad Hoc Senior Secured Group, Ad Hoc 26s/28s/29s Noteholder Group, and 
Renesas, and commenced solicitation of its prepackaged chapter 11 plan of reorganization on June 27, 205.
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Summary of Prepackaged Plan
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• The Debtors seek this Court’s protection to have a deliberate and expedited review of its discrete issues, 
which a bankruptcy court is best equipped to resolve and are within the exclusive jurisdiction of this Court.  

• The Restructuring Support Agreement represents agreement on a significant deleveraging transaction 
with material and meaningful benefits for stakeholders.
 Over $4 billion of unsecured bonds will equitize and the Company will be recapitalized with a sustainable 

capital structure
 The Company’s minimum liquidity covenant will be reduced from $750 million to $375 million upon 

emergence from chapter 11
 Equity will receive a recovery in new common equity
 All unsecured creditors and employees will remain unimpaired throughout the chapter 11 cases
 The Company will remain a publicly listed entity with an independent board

• The Debtors are ready to proceed expeditiously.  
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Class Designation Treatment Entitled to Vote

1 Other Secured Claims Unimpaired No (Presumed to Accept)

2 Other Priority Claims Unimpaired No (Presumed to Accept)

3 Senior Secured Notes Claims Impaired Yes

4 Convertible Notes Claims Impaired Yes

5 Renesas Claims Impaired Yes

6 General Unsecured Claims Unimpaired No (Presumed to Accept)

7 Intercompany Claims Unimpaired / Impaired No (Presumed to Accept / 
Deemed to Reject)

8 Intercompany Interests Unimpaired / Impaired No (Presumed to Accept / 
Deemed to Reject)

9 510(b) Claims Unimpaired No (Presumed to Accept)

10 Existing Equity Interests Impaired No (Deemed to Reject)
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Senior Secured Notes 
Claims

Holders of Senior Secured Notes Claims will receive New Senior Secured Notes issued by Wolfspeed, Inc. 
and a cash paydown of $250 million of the existing Senior Secured Notes principal at a redemption price of 
109.875% and lower the Company’s minimum liquidity threshold from $750 million to $375 million upon 
emergence.

Convertible Notes Claims Holders of Convertible Notes Claims will receive the right to purchase New 2L Convertible Notes, the New 2L 
Takeback Notes equal to $296 million, and 56.3% of New Common Stock and, pursuant to a rights offering 
and backstop agreement, provide new money to the Company for paydown of the Senior Secured Notes 
Claims.

Renesas Claims Renesas will receive New Renesas 2L Takeback Convertible Notes equal to $204 million, 38.7% of 
Wolfspeed’s New Common Stock, warrants exercisable for 5% of Wolfspeed’s New Common Stock, and, if 
applicable, the Contingent Additional Consideration as detailed below.

As part of a settlement with Renesas, the Debtors and other RSA parties agreed that, if Renesas does not 
receive the requisite regulatory approvals that would enable it to take delivery of its plan consideration within 
the agreed upon time frame, Renesas will receive additional consideration in the form of cash, second-lien 
notes, New Common Stock, and an extension of the expiration date of Renesas Warrants.

General Unsecured Claims Holders of General Unsecured Claims will receive payment of their claims in full in cash.

Existing Equity Treatment Holders of the existing equity of Wolfspeed, Inc. will receive 3% or 5% of Wolfspeed’s New Common Stock.
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Reorganization Transaction Terms
New 2L Convertible Notes
Rights Offering

All Holders of Convertible Notes Claims will receive the right to purchase their pro rata share of $301.125 
million of New 2L Convertible Notes.  The New 2L Convertible Notes issued pursuant to the rights offering 
will be convertible into New Common Stock of reorganized Wolfspeed.

Backstop Commitment The New 2L Convertible Notes Rights Offering will be fully backstopped by the Consenting Convertible 
Noteholders (the “Backstop Parties”) pursuant to a Backstop Agreement, and in return, the Backstop 
Parties will receive a premium of $30.25 million payable in New 2L Convertible Notes.
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Evidentiary Presentation / Path Forward
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Evidentiary Presentation
• Declaration in support of the hearing:

• Declaration of Daniel Hugo in Support of Debtors’ Chapter 11 Petitions and First Day Relief 
[Docket No. 5]

• The exhibit list was filed at Docket No. 29
• Exhibits: 1-13

• Orders entered prior to the hearing:
• Order for Joint Administration [Docket No. 33]
• Order Granting Complex Case Treatment [Docket No. 34]
• Order Authorizing the Employment and Retention of Epiq Corporate Restructuring, LLC as 

Claims, Noticing, and Solicitation Agent [Docket No. 35]

Case 25-90163   Document 57   Filed in TXSB on 07/01/25   Page 24 of 25



22

Proposed Timeline and RSA Milestones
Commencement of Chapter 11 Cases (Milestone) July 1, 2025

First Day Hearing July 1, 2025

Entry of Interim Cash Collateral Order 
(Milestone – 3 calendar days after Petition Date)

July 3, 2025 

Proposed Second Day Hearing August 6, 2025

Filing of Plan Supplement August 12, 2025

Entry of Interim Cash Collateral Order 
(Milestone – 45 calendar days after Petition Date)

August 14, 2025

Voting Deadline August 22, 2025

Combined Hearing September 8, 2025

Entry of Disclosure Statement Approval Order, Backstop Order, and Confirmation Order
(Milestone – 75 calendar days after Petition Date)

September 13, 2025

Emerge from Chapter 11
(Milestone – 3 to 4 months after Petition Date)

September 30, 2025

June 2025
S M T W T F S

1 2 3 4 5 6 7

8 9 10 11 12 13 14

15 16 17 18 19 20 21

22 23 24 25 26 27 28

29 30

July 2025
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20 21 22 23 24 25 26

27 28 29 30 31

 

Proposed Timeline

Legend
Petition Date
Plan Confirmation
Rights Offering
First Day/Second Day Hearings
Milestones  

August 2025
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September 2025
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