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Disclaimer

This presentation includes and is based, inter alia, on forward-looking information and statements that are subject to risks and uncertainties that
could cause actual results to differ. These statements and this presentation are based on current expectations, estimates and projections about
global economic conditions, the economic conditions of the regions and industries that are major markets for REC Silicon ASA’s (including
subsidiaries and affiliates) lines of business. These expectations, estimates and projections are generally identifiable by statements containing
words such as “expects”, "believes”, "estimates” or similar expressions. Important factors that could cause actual results to differ materially from
those expectations include, among others, economic and market conditions in the geographic areas and industries that are or will be major
markets for REC Silicon ASA’'s businesses, energy prices, market acceptance of new products and services, changes in governmental
regulations, interest rates, fluctuations in currency exchange rates and such other factors as may be discussed from time to time in the
presentation. Although REC Silicon ASA believes that its expectations and the presentation are based upon reasonable assumptions, it can give
no assurance that those expectations will be achieved or that the actual results will be as set out in the presentation. REC Silicon ASA makes no
representations or warranties, expressed or implied, as to the accuracy, reliability or completeness of the presentation, and neither REC Silicon
ASA nor any of its directors, officers or employees will have any liability to you or any other persons resulting from your use.

Information contained herein will not be updated. The following slides should be read and considered in connection with the information given
orally during the presentation.

REC Silicon ASA shares have not been registered under the U.S. Securities Act of 1933, as amended (the "Act"), and may not be offered or sold
in the United States absent registration or an applicable exemption from the registration requirements of the Act.
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Agenda

» Highlights and Updates
» Financial Review

> New Strategic Direction
> Summary
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HIGHLIGHTS AND UPDATES
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Highlights and Updates

~

Revenues from continuing operations of $29.7M
EBITDA loss from continuing operations of $5.3M
December 31, 2024, cash balance of $10.3M
Production of polysilicon discontinued in Moses Lake

~

~

~

~

Secured additional financing to support shutdown process
and transition period
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2024 FBR Process Timeline and Announcements

2024, 25 March 2024, 20 June 2024, 13 September 2024, 15 November 2024, 17 December
¢ Delay of first shipment ¢ Continued delay of first shipment * Test material shipped ¢ Shipment cleared by * Unsatisfactory qualification
* Post treatment issues * Post reactor equipment issues customs test results

2024, 21 October

* Customs clearance
process information
received 1

2024, 08 August
* Update on resolving issues
* Shipment target September

2024, 08 December
* Published FAQ's

2024, 30 December

* Shutdown of Moses
Lake facility

2024, 25 May
¢ Delay of first shipment
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Continued efforts towards improvement m———————————)

Further modification to bypass solution

G
e

Operation of line with potential substitute materials of construction
Additional modifications to downstream handling and packaging
Evaluation of procedures, parameters, techniques and troubleshooting excursions and trends

Decision to Close Moses Lake Plant

* Uncertainty around timing, quantifiable success, yields and volumes and in » Cessation of polysilicon production

m ntial f further improvemen -
ST CZEES (RSN COS S GRURE T IO EiEs » Silicon gases to recoverable mode

+ Unit profitability built on high production utilization providing high yields of

. . vings from facili | r ressiv in
best quality product Cost savings from facility closure/aggressive cost cutting

: . . . . + Stabilize compan
* Potential alternatives and negative outcomes not economically feasible pany
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Butte Silicon Gases

Silicon gas sales Silicon Gas
- 543 MT shipped in Q4’24 vs 515 MT in Q3’24 Sales Volumes (MT)

Overall demand similar to previous quarter
- Standard memory device production utilization soft
- Trade issues and concerns affected orders and inventory

- Demand for DCS and MCS grew over Q3
- Inventory resuming normal levels
849 832 850
754
640 654
515 515 543

Q422 Q123 Q223 Q323 Q423 Q124 Q224 Q324 Q424
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Butte Polysilicon

Semiconductor grade polysilicon Semiconductor Grade Polysilicon
- 216 MT shipped in Q4'24 vs. 108 MT in Q3’24 Sales Volumes (MT)

cee 216
143 140 145 134
108 108
95

Q422 Q123 Q223 Q323 Q4'23 Q124 Q224 Q324 Q424

Finishing the processing of material from inventory

- Soft market impacted clearance of inventory by end of 2024
- Target to clear finished goods inventory by mid-2025

- Trade actions and disputes could affect timing

- Minimal reactors for gases characterization will continue
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FINANCIAL REVIEW
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Group Earnings

Revenues of $29.7M in Q4°24 (Millions USD) Q4 2024 Q4 2023 2024 2023
- Selling down Siemens polysilicon inventory as
Butte $ 296 $ 403 $ 1407  $ 140.6
planned : :
N _ Moses Lake (Discontinued) - - - -
- SI|I’COI’\ gas sales volume increased by 5.4% vs. Other 0.0 0.0 01 0.2
Q324 Revenues $ 29.7  $ 404 % 1408 $ 140.8
EBITDA of ($5.3M) in Q4’24
Butte $ 26 $ 11 $ 129 $ 14.0
- Impacted by Moses Lake closure Moses Lake (Discontinued) ) ) ) )
Butte segment Other (7.9) (6.5) (30.8) (29.7)
- EBITDA of $2.6M from silane gas and polysilicon EBITDA _ $ (5.3) % G4 % (17.9) = $ (15.7)
EBITDA Margin (17.7%) (13.4%) (12.7%) (11.2%)
sales
Other
- Net expense of $7.9M, reflecting costs at
corporate level " . :
Polysilicon Production (Siemens) 28 MT 276 MT 682 MT 1,101 MT
Polysilicon Sales (Siemens) 377 MT 182 MT 914 MT 745 MT
Silicon Gas Sales 543 MT 832 MT 2,561 MT 3,075 MT
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Butte Operations

(USD Millions)
$40.3M $42.0M
Revenues of $29.6M, down 9.5% sequentially : $36.4M
- Polysilicon sales volume lower than planned ' $32.6M
- Silicon gas sales volume up 5.4% sequentially $29.6M
- Silicon gas sales price down 3.7% sequentially
EBITDA contribution of $2.6M
- $2.2M increase in EBITDA contributed vs. last quarter
$1.1M
Q4 Q2 Q3
2023 2024
Sales Volumes
Q4-24 Q4-23 2024 2023
Semiconductor Grade 216 MT 145 MT 565 MT 524 MT
Other Grades 161 MT 37 MT 348 MT 221 MT
Polysilicon Sales 377 MT 182 MT 914 MT 745 MT
Silicon Gas Sales 543 MT 832 MT 2561 MT 3,075 MT
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Financial Position

31 December 2024 cash balance $10.3M
- $13.3M decrease during Q4’24
Nominal debt $418.0M
- $21.7M increase during Q4'24
$25.0M increase in term loans
Nominal net debt $407.8.8M
- $35.0M increase during Q4'24

$13.3M decrease in cash

$21.7M change in nominal debt
Optimizing capital structure and executing financing strategy
USD 50M maturing in June 2025
New USD 40M term loan from Hanwha with January 2026 maturity

Financing of Moses Lake shutdown and transition period

Existing USD 50M bridge loans from Hanwha rolled into the new loan with the same
maturity

USD 30M prepayment reversal deferred to January 2026
USD 250M bank loans maturing April, July, and September 2026
Will continue to evaluate further financing options

Inclusive of underutilized and non- core asset disposal

Debt Maturity Profile

(USD Million)
$261.6
250
Property Tax
Settlement
200 H Lease Liabilities
150 B Term Loans
$110.3
100
50
$10.3 $11.2 $12.5 $3.3
DEC 2024 '
, DEC202 s
Cash 2025 2026 2027 2028 2029
Available Debt Maturities by Year
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NEW STRATEGIC DIRECTION
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Strategic Priorities

Stabilizing the business while capturing growth opportunities

01

Executing strategic
transition to a pure-

play silicon gas
producer positioning
the company for
future growth.

02

Returning to

profitability by
aggressively cutting
costs and focusing on
higher value offerings.

03

Optimizing
operations by
shutting down non-
core facilities,
maintaining optionality
and focusing on plant
capacity loading.

04

Maintaining market
share in key areas
while aligning with
rapidly growing
applications to drive
growth.

05

Optimizing capital
structure and
executing financing
strategy.
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Strategic Transition to a Pure-Play Silicon Gas Producer

Targeting better margins and less price volatility Priority to maximize Butte capacity
Higher price Plus ~ 24,000 Moses Lake capacity
points for
specialty
gases Potential for
4 expansion
""""""""""""""""""""""""" _ , Capacity ~ 7,400 mtpa T
Typical price
Typical price I range for
range solar - .. differentiated
grade silane gas
polysilicon
Incremental poly .
production cost _ Silane and
. S|Iane and Specia|ty
Si Ss'lsggjg/d specialty gases
llane . gases
production cost Production cost gases
POIySiIicon Silane gaS 2024 Medium term Long term

(—
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Silane Gas is Used for a Variety of Purposes

Semiconductors

DCS, MCS and
Di-Silane
In CVD and
precursor process
for advanced nodes

Monosilane
In chemical vapor
deposition (CVD) for
most devices

Flat Panel Display

Monosilane
In CVD for OLED and
LCD panel technologies

Monosilane

Solar PV

Monosilane
in CVD processes,
antireflective layers

and thin film
deposition

Silicon Anode Batteries

Monosilane
As silicon source for
active anode
material
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Strong Growth in Core Markets

US semiconductor capacity growth 2022-32 (WSPM) Silicon gas potential* in a market forecast scenario

World avg 1.1x Europe 1.2x

2.0x

US/EUR
semiconductor

Source: Semiconductor Industry Association, BCG industry

Solar cell manufacturing capacity growth (GW)

Higher margins

US/EUR
solar industry

[SEMkI Under construction Announced 50

Specialty

gases
Dominant
market position
in US and
Europe

Silane

gas

Europe |2 - [ EU Net Zero Industry Act target }’ 30 Other segments Other segments
and regions and regions
YE'24
Source: SEIA Solar and Storage Supply Chain Dashboard January 2025, Solar Power Europe 2024 2030 F

* Assuming growth in line with market development forecasts
** Includes solar cell manufacturing capacity under construction only
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Silicon Anode Market

» 10x growth in anode capacity for EV batteries to 2040

» Silicon anode material to capture significant market
share

Anode capacity requirements (GWh)

» Traditional Si
— Metallurgical
— Fine Silicon Particulate
> Next Gen Si
— Silane and solid-state silicon

Silicon AAM technology trend

Next Gen Si
Silicon
50 ~450 |
Graphite
GWh GWh Traditional Si
Graphite ”
2024 2030 2034
SiOx
Source: Benchmark Source: Benchmark
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SUMMARY

20 © REC Silicon ASA Fourth Quarter 2024. All rights reserved. Confidential. I a ECSI I_ IC D N



Summary

» 2025 priorities are to stabilize the business while capturing
growth opportunities

- Executing strategic transition to a pure-play silicon gas producer
positioning the company for future growth.

- Returning to profitability by aggressively cutting costs and focusing on
higher value offerings

- Optimizing operations by shutting down non-core facilities,
maintaining optionality and focusing on plant capacity loading

- Maintaining market share in key areas while aligning with rapidly
growing applications to drive growth

- Optimizing capital structure and executing financing strategy
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Thank you.

REC Silicon ASA
Q1 2025
May 8, 2025
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REC Silicon ASA
Lysaker Torg 5, 3 etg.
PO Box 63 1324 Lysaker
Norway

Phone +47 407 24 086

About REC Silicon

REC Silicon is a global leader in silane based high purity silicon materials. We combine 40 years experience and best-in-class
proprietary technology to deliver on customer expectations. Our two U.S. based plants have a combined production capacity of
more than 30,000 MT of high purity silane gas. Our Signature Silane® based products are used in everyday quality of life
technologies, emerging technologies, cutting edge power and memory devices, high-voltage transmission, as well as renewables.
REC Silicon is headquartered in Lysaker, Norway and listed on the Oslo stock exchange under the ticker: RECSI.

For more information, go to: www.recsilicon.com



http://www.recsilicon.com/
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