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THIRD QUARTER HIGHLIGHTS

>

Revenues of $36.7M and EBITDA loss of ($13.8M)

September 30, 2022 cash balance of $146.8M
- Cash decrease of $26.2M

Silicon gas sales
- Sales volume of 586MT
- Silane gas price increase of 0.6% vs.Q2 2022

Semiconductor segment polysilicon sales

- Semiconductor grade polysilicon sales of 299MT

- Total polysilicon sales of 389MT

- Total average price (Excl. byproducts) increase of 3.1% vs.Q2 2022

Moses Lake restart
- Modification of FBR reactors ongoing
- First production target of Q4 2023 unchanged



FINANCIAL HIGHLIGHTS

Key Financials - REC Silicon Group

REC Silicon Group third quarter 2022 3

(USD INMILLION) Q3 2022 Q32021 SEP 30,2022 SEP 30,2021 YEAR 2021 Q22022
Revenues 36.7 36.2 116.2 99.9 1432 45.0
'EBITDA a3 37 113 82 77 a1
EBITDA margin -37.7% -10.3% -9.8% 8.2% 5.4% -2.4%
"EBIT excluding impairment charges e T 107 308 131 -205 77
Impairment charges . 0.0 -0.3 -03 -03 0.0
EBIT -19.6 -10.7 -31.0 -13.4 -20.8 -7.7
EBIT margin -53.4% -29.5% -26.7% -13.4% -145% -17.2%
*Profit/loss from continuing operations before tax - 286 164 610 304 -435 236
Profit/loss from continuing operations -28.6 -16.4 -61.0 -30.4 -43.5 -23.6
Profit/loss from discontinued operations, netoftax ~~~~~~~~~~ C 0 134 oLl .. 134 134 ..00
Earnings per share from continuing operations, basic and diluted (USD) -0.07 -0.04 -0.15 -0.08 -0.12 -0.06
“Polysilicon production in MT (Siemens and granular) . 362 295 1123 909 1225 390
Polysilicon sales in MT (Siemens and granular) 389 397 1,127 1,155 1,636 471
Silcon gas sales inMT . o o....%8 728 2203 238 3078 852

REC SILICON GROUP MARKET DEVELOPMENT

REC Silicon produces polysilicon and silicon gases for the solar and
electronics industries at plants in Moses Lake, Washington and in Butte,
Montana. Impacts of Chinese tariffs on polysilicon manufactured in the
United States, uncertain market conditions, and reduced demand for the
Company's solar grade polysilicon resulted in the shutdown of the FBR
plantin Moses Lake, Washington during 2019. The Company is executing
aplantorealize FBR production in Q4 of 2023. Current activities include
execution of engineering, procurement, and construction for FBR
upgrades. The company is targeting a ramp to 50 percent operation
during Q2 2024 and aramp to 100 percent operation during Q4 2024.
(see Risks and Uncertainties on page 6).

Revenues for the third quarter of 2022 were USD 36.7 million
compared to USD 45.0 million for the second quarter of 2022.

Total polysilicon production volume for the third quarter of 2022 was
362MT compared to 390MT during the second quarter of 2022.

EBITDA for the third quarter of 2022 was a loss of USD 13.8 million
compared to aloss of USD 1.1 million during the second quarter of
2022.The decrease in EBITDA can primarily be attributed to lower
EBITDA contribution from the semiconductor segment. Specifically
increased costs associated the planned maintenance shutdown along
with increased energy and raw material costs.

Summary of results by segment

Markets for semiconductor grade polysilicon remained dominated by
long-term sales contracts. During the third quarter of 2022, REC
Silicon's total shipments were consistent with anticipated seasonality
for the quarter and effects related to our maintenance shut down.

Demand for silicon wafers continued to grow, particularly for large
diameter wafers intended for use in memory and advanced logic
applications. Although capacity expansions have been announced, demand
for large diameter wafers remained limited by wafer manufacturing
capacity. Demand for smaller diameter wafers began to soften for some
applications. Overall demand for REC polysilicon products in the third
quarter was greater than REC's ability to supply during the period.

Demand for silicon gases remained high from semiconductor applications
as production remained at full capacity utilization, specifically for gases
used in advanced semiconductor applications. Demand for silicon gases
in flat panel display applications sharply and rapidly weakened across a
broad range of applications and entered a low order visibility
environment. REC Silicon’s sales of silicon gases continued to be
adversely affected during the third quarter by delays in returning
containers due to global shipping delays, port congestion, and availability
of container booking. Demand for silicon gases in solar PV and older
technology flat panel display applications in China accelerated the decline
as manufacturers disengage from supply arrangements with the United
States and the flat panel display market rapidly reacted to lower demand.

Q32022 Q32021 YEAR 2021 Q22022
(USD INMILLION) REVENUES EBITDA REVENUES EBITDA REVENUES EBITDA REVENUES EBITDA
Semiconductor Materials 36.6 -53 36.2 18 1428 334 449 75
Solar Materials 01 -33 0.0 -2.3 0.1 0.0 -33
Other &Eliminations .01 2 oL . 02 oL =2

ot

L1432
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During the third quarter of 2022, demand for PV installations continued
to be strong. The United States started seeing some impacts from the
Withhold Release Orders and the Uyghurs Forced Labor Prevention Act.
This caused some analysts to adjust installation forecasts down for the
United States. Europe continued to see strong imports as module
imports once again outpaced installations and as a result, installation
forecasts were adjusted down and up during the third quarter. Concerns
around supply chain issues and geopolitical issues have kept the market
feeling uncertain, however, third quarter saw more optimism around
installation growth. According to PV Insights, polysilicon prices started
the quarter at USD 37.5/kg rising to a high of around USD 42/kg before
finishing the quarter at USD 38.8/kg, an increase of approximately 3.5
percent over the second quarter. New polysilicon capacity started to
come online but the effects in the market remain to be seen.

SEGMENT INFORMATION

SEMICONDUCTOR MATERIALS

REC Silicon manufactures polysilicon and silicon gases for
semiconductor markets from its manufacturing facility in Butte,
Montana. This facility is the world's largest supplier of silicon gases for
semiconductor, flat panel display, and solar applications. The facility
uses a silane based siemens polysilicon processing technology to
produce the highest quality (FZ) polysilicon for use in the semiconductor
industry. The Butte plant has a capacity of approximately 4,500MT of
silicon gas loading and 2,000MT polysilicon production.

Semiconductor segment revenues were USD 36.6 million during the
third quarter of 2022 compared to USD 44.9 million during the second
quarter of 2022.

Total polysilicon sales volumes decreased by 81MT to 389MT in the
third quarter of 2022 compared to 471MT during the second quarter

Key Financials - Semiconductor Materials

of 2022. Semiconductor grade polysilicon sales volumes decreased
by 34MT to 299MT. Solar grade polysilicon sales volumes decreased
by 47MT to 90MT.

Average polysilicon prices for the third quarter increased by 3.1 percent
compared to the prior quarter due to product mix.

Total silicon gas sales volumes decreased by 266MT to 586MT during
the third quarter of 2022. Sales prices realized by REC Silicon for silane
gas increased by 0.6 percent during the third quarter primarily due to
the mix of sales.

Total polysilicon production volume for the third quarter was 362MT
compared to 390MT for the second quarter of 2022.

The Semiconductor Materials segment contributed a loss of USD 5.3
million to the Company's EBITDA during the third quarter of 2022
compared to income of USD 7.5 million during the second quarter of
2022.The decrease is due to a planned maintenance outage as well as
increased electricity and other and raw material costs.

SOLAR MATERIALS
REC Silicon is working on the restart of manufacturing polysilicon for
the solar energy markets from its facility in Moses Lake, Washington.

Impacts of Chinese tariffs on polysilicon manufactured in the United
States, uncertain market conditions, and reduced demand for the
Company's solar grade polysilicon resulted in the shutdown of the FBR
plant in Moses Lake, Washington during 2019. The Company is executing
aplantorestart FBR production in Q4 of 2023. Current activities include
execution of engineering, procurement, and construction for FBR upgrades.
The company is targeting aramp to 50 percent operation during Q3
2023 and aramp to 100 percent operation during Q4 2024.

(USD INMILLION) Q3 2022 Q32021 SEP 30,2022 SEP 30,2021 YEAR 2021 Q22022
Revenues 36.6 36.2 116.0 99.7 1428 44.9
‘EBITDAcontributon 53 18 128 241 334 75
Contribution margin -14.6% 51% 11.1% 24.2% 23.4% 16.7%
‘Polysilicon production in MT (Siemens) 362 295 1123 909 1225 390
Polysilicon sales in MT (Siemens) 389 397 1,127 1,090 1,570 471
SilicongassalesinMT 586 728 2203 2328 3,078 852

Key Financials - Solar Materials

(USD INMILLION) Q32022 Q32021 SEP 30,2022 SEP 30,2021 YEAR 2021 Q22022
Revenues 0.1 0.0 0.1 01 01 0.0
'EBITDAcontributon 33 23 94 30 57 33
“‘I.Dolysilic'aﬁ‘broduction inMT (Sieme'l%;'éﬁ'c‘i'éranular) o o (I o 0 o
_Polysilicon sales inMT (Siemens and granuter) o o o 65 65 0
Key Financials - Other and Eliminations

(USD INMILLION) Q32022 032021 SEP 30,2022 SEP 30,2021 YEAR 2021 Q22022
Revenues 0.1 01 0.2 0.2 0.2 01
EBITDA contribution -5.2 -33 -148 -129 -20.0 -5.2
SilcongassalesinMT o o o o 0 0




The Solar Materials segment contributed an EBITDA loss of USD 3.3
million during the third quarter compared to an EBITDA loss of USD 3.3
million during the second quarter of 2022.

Expenditures in the Solar Materials segment include expenditures
required to maintain the plant as well as preparation for startup.

OTHER AND ELIMINATIONS

The segment Other includes general administrative and sales activities
in support of the manufacturing facilities in the United States and the
Company's headquarters in Norway. It also includes costs associated
with the Company’s representative offices in Japan, Taiwan, Korea,
Singapore, China, and the United States.

Net operating costs in Other and Eliminations were USD 5.2 million
during the third quarter of 2022 compared to net operating costs of
USD 5.2 million during the second quarter of 2022.

CAPITAL EXPENDITURES

CAPITAL EXPENDITURES

Capital expenditures were USD 14.6 million during the third quarter of
2022 compared to USD 12.8 million during the second quarter. Capital
spending during the third quarter was primarily associated with FBR
modifications which will enable the restart of Moses Lake production in
Q4 2023. Other capital spending included the Dichlorosilane (DCS) gas
expansion project, and upgrades to semiconductor polysilicon
production. The DCS expansion project is expected to be complete near
the end of 2022. The project will result in an increase in DCS production
capacity of approximately 200MT per year.

Capital expenditures also include cost savings and improvement

initiatives, routine replacement of production equipment, and capital
necessary to maintain safe and reliable operations.

FINANCIAL ITEMS

Net financial expenses are primarily associated with interest expense on
borrowings, interest expense on lease liabilities, and the amortization of
up-front fees for the Senior Secured Bonds which mature in April 2023.

During the third quarter of 2022, the Company recognized interest
expense on borrowings of USD 3.4 million, including USD 3.2 million

Financial Items - REC Silicon Group
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associated with the Senior Secured Bonds and USD 0.2M associated with
anote with Grant County, Washington to settle disputed property taxes.

The Company recognized interest expense of USD 2.1 million on
imputed liabilities for leased assets during third quarter. See note 4 for
additional information on leases.

Net currency gains and (losses) are primarily related to the impact of
exchange rate fluctuations between transaction currencies and the USD
which is the primary functional currency for the group. Net currency
losses during the third quarter of 2022 were the result of losses on cash
deposits in NOK due to the impact of a significantly stronger USD
compared to NOK.

See note 8 for additional information on borrowings.

INCOME TAX

The loss from total operations of USD 28.6 million during the third
quarter of 2022 resulted in no effective tax impact due to the REC
Silicon's unrecognized deferred tax asset. Losses increase the Company's
unrecognized deferred tax asset. The losses will continue to be available to
offset taxable income during future periods subject to certain limitations.

See note 18 to the consolidated financial statements for 2021 for
additional information on income taxes.

CASH FLOW

Net cash outflows from operating activities were USD 7.4 million during
the third quarter of 2022. Operating activities consisted of the loss from
operations of USD 28.6 million, of which USD 5.8 million from
depreciation. Trade receivables decreased by USD 4.8 million. This
included a payment from the Yulin JV for USD 2.4 million (see note 5).
Prepaid revenue from customers increased by USD 0.4 million,
inventories decreased by USD 2.7 million, prepaid expenses increased by
USD 0.6 million. A payment of USD 4.7 million was made to SNF as part
of the JV settlement (see note 5). Remaining trade and other liabilities
increased by USD 6.8 million. Other changes to assets and liabilities
resultedinaUSD 0.2 million increase to cash. Cash outflows included
interest payments on leases of USD 2.8 million. There was also an effect
of USD 4.6 million on cash balances due to foreign exchange rates.

(USD INMILLION) Q32022 Q32021 SEP 30,2022 SEP 30,2021 YEAR 2021 Q22022
Financial income 0.8 0.0 1.0 0.1 0.1 0.0
*nterestexpensesonborrowings . 34 34 100 101 136 33

Interest expense on leases -2.1 -2.2 -6.5 -6.6 -8.8 -2.2
Capitalized borrowing cost 0.9 0.0 18 0.2 0.4 0.5
Net change in fair value of financial equity investment through profit and loss -0.0 0.0 -0.0 0.0 0.0 0.0

Expensing of up-front fees and costs -0.1 -0.1 -03 -0.3 -0.4
"""""""" 03 .63 10 -0 -1.3

"""""""" 5.0 60 -160 -17.9 -236

"""""""" 47 03 ~-149 08 08

€0 57 -29.9 -17.0 -227
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Cash outflows from investing activities were USD 13.5 million and were
aresult of capital expenditures of USD 14.6 million offset by the receipt
of USD 1.1 million of a finance receivable.

Net cash flows from financing activities were USD 0.7 million and were
theresult of a decrease in lease liabilities. (See note 4).

During the third quarter of 2022 cash balances decreased by USD 26.2
million to USD 146.8 million at September 30, 2022.

FINANCIAL POSITION

In the third quarter, shareholders’ equity decreased to USD 88.6 million
(26.0 percent equity ratio) at September 30, 2022, compared to USD
113.2million (30.8 percent equity ratio) at June 30, 2022. This decrease
was the result of the loss from total operations of USD 28.6 million
during the quarter, offset by currency translation differences taken to
equity in the amount of USD 3.9 million.

Net debt is the carrying value of interest-bearing debt instruments
(including financing leases) less cash and cash equivalents. At September
30,2022, net debt was USD 38.5 million, which consisted of USD 116.0
million total carrying value of the Company's debt (from note 8) plus USD
69.3 million current and non-current lease liabilities (from the balance
sheet) less USD 146.8 million in cash and cash equivalents.

Nominal net debt is the contractual repayment values of interest-
bearing debt instruments (including financing leases) less cash and cash
equivalents. At September 30, 2022, nominal net debt was USD 38.8
million or USD 116.3 million contractual repayment values of the
Company's debt (from note 8) plus USD 69.3 million current and non-
current lease liabilities (from the balance sheet) less USD 146.8 million
in cash and cash equivalents.

See note 17 to the consolidated financial statements for 2021 and note
8 to this report for further information on interest bearing liabilities.

RISKS AND UNCERTAINTIES

Please refer to the annual report for 2021, specifically, note 31 to the
consolidated financial statements and the risk factors section of the
Board of Directors’ Report.

ANTICIPATED RESTART OF PRODUCTION FACILITY IN MOSES LAKE
The Company is executing a plan to realize FBR production in Q4 of
2023. Current activities include execution of engineering, procurement,
and construction for FBR upgrades. The company is targeting a ramp to
50 percent operation during Q2 2024 and a ramp to 100 percent
operation during Q4 2024.

Successful execution of the Company’s plan to restart production at the
Moses Lake facility would likely require reversal of impairment.

Additional impairments and provisions would be required if the Moses
Lake facility is not restarted.

GLOBAL UNCERTAINTY

The Russian invasion of Ukraine has increased risks to global markets.
The war has had significant impacts to energy costs. These increased
energy costs have had a negative effect on REC Silicon's profitability as
the semiconductor materials segment is dependent on electricity and
natural gas as direct material inputs. REC Silicon has limited direct
exposure in the region and is complying with allimposed sanctions. It is
likely that pricing volatility will continue in the energy markets.

Volatility in the foreign currency market has had a negative impact on
REC's cash position. REC Silicon holds a portion of its cash in NOK. The
weakening of NOK compared to the USD has resulted in currency loss in
2022. Management is monitoring exchange rates and will consider
converting NOK to USD.

Furthermore, rising interest rates, high inflation, and continued logistical
challenges, add to uncertainty.

IMPACT OF COVID-19 GLOBAL PANDEMIC

Company management and the Board of Directors continue to monitor
the situation and will take appropriate action as additional
developments occur.

MARKET OUTLOOK

Continued global shipping delays and port congestion is expected to
result in the delay of shipments. The outlook for markets provided below
is focused on the long-term development of markets and assumes that
economies recover from the COVID-19 pandemic.

Semiconductor supply chain participants and industry analysts are
indicating that demand for some semiconductor devices is softening
through the second half of 2022, particularly for commodity memory
devices. This, combined with increasing softness in the commodity flat
panel display segment may result in lower shipments of silane gas.
Order fulfillment and execution may be adversely affected by delays in
the global logistics supply chain and could continue to represent a
volume limiter. REC Silicon will continue to mitigate, as much as possible,
any disruption to our customers and revenue expectations.

In the fourth quarter of 2022 demand for REC Silicon’s silane is
expected to be in the range of the previous quarter's shipments with
some risk to the lower end due to the softening factors observed. Other
silicon gases demand remains strong due to its linkage to leading edge
processes and the current capacity coming online globally, with
limitations primarily due to packaging and logistics. While polysilicon
demand remains strong, shipments will be affected by ongoing
maintenance activities. Over the long run, macro demand factors
associated with data transmission and storage, mobility, and increasing
silicon content in automobiles and other consumer goods are expected
toresult in demand growth. The increasing trend towards electrification
and the adoption of new technologies is also expected to increase
demand for REC Silicon's advanced silicon products.

Recent developments in United States legislation may improve market
outlook. The recent passing of the Creating Helpful Incentives to



Produce Semiconductors (CHIPS) and Science Act of 2022, is
anticipated to bolster more American-made manufacturing along the
semiconductor value chain. Additionally, recent grant awards from the
Infrastructure Investment and Jobs Act, to silane based silicon anode
material producers could create more demand for silane.

Solar grade polysilicon prices finished the third quarter on a downward
trend at USD 38.8/kg. While this was better than second quarter it was
below the third quarter peak of around USD 42/kg. With polysilicon
capacity expansions coming online during the third and fourth quarters,
expectations are that prices will continue to decline. Demand remains
strong and wafer capacity expansions continue but the concern of
oversupply is starting to temper the market. The aggressive purchasing
of polysilicon and wafers seems to have given way to caution and
inventory control discussions.

Global installation forecasts have been increased going into fourth
quarter as fears around government supply and supply chain issues start
to subside. The outlook remains strong and expectations are that each
major geographical market will see growth in 2022. This growth is
projected to continue throughout 2023. The supply expansion for
polysilicon and wafers is forecasted to cause price declines which should
support downstream pricing movements with modules. A decline in
module prices will help to offset the investment pressures that are
coming with the higher interest rates.

The United States Government continues to work on the implementation
of the Inflation Reduction Act. There are now strong expectations around
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supply chain growth in the United States. Some companies have already
made new capacity announcements, and more are expected. As the
United States, Europe, and India look towards a higher percentage of
renewable energy for their total energy supply, manufacturing growth
outside of China to support supply chain diversity is expected.

Optimism in the battery sector is expected to continue to increase as the
US Department of Energy announced the first round of grant awards to
support the development of a United States battery supply chain. USD
2.8 Billion was awarded, with USD 250 million going to companies that
manufacture silicon anode material.

FORWARD LOOKING STATEMENTS

This report contains statements regarding the future in connection with
the Group's growth initiatives, profit figures, outlook, strategies, and
objectives. In particular, the section “Market Outlook” contains forward-
looking statements regarding the Group's expectations. All statements
regarding the future are subject to inherent risks and uncertainties, and
many factors can lead to actual results and developments deviating
substantially from what has been expressed or implied in such
statements. These factors include the risk factors relating to the Group's
activities described in the section “Risks and Uncertainties"” above and in
REC Silicon's Annual Report for 2021, including the section Risk Factors
in the Board of Directors’ Report.
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CONSOLIDATED STATEMENT OF FINANCIAL POSITION
RECSILICON GROUP

(USD INMILLION) NOTES SEP 30, 2022 SEP 30,2021 DEC31,2021
ASSETS

Non-current assets

Intangible assets 3: 1.0 0.9
Land and buildings 3 317 339 333
Machinery and production equipment 3 20.0 338 347
Other tangible assets 3 26 27 26
Assets under constructon 3' 46.0 9.7 125
Property, plant and equipment 3 100.3 80.1 83.1
Right of use assets 4 316 339 332
Other non-current receivables 0.0 00 0.0
Financial assets and prepayments 0.0 00 0.0
Total non-current assets 133.0 1150 1173
Current assets

Iventortes 7 H 7' 353 382 331
Trade and other receivables 12 25.6 230 29.6
Restricted bank accounts 0.8 4.4 4.4
Cash and cash equivalents 146.8 126.3 1105
Totalcurrentassets 208.4 1920 1776
Total assets 3414 3070 2949
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CONSOLIDATED STATEMENT OF FINANCIAL POSITION
RECSILICON GROUP

(USD INMILLION) NOTES SEP 30, 2022 SEP 30,2021 DEC31,2021
EQUITY AND LIABILITIES
Shareholders' equity
Paid-in capital 30277 29182 29182
""""""""""""" -2,939.0 -28761 -2,884.9
""""""""""""""" 88.6 420 333
Retirement benefitobligations 125 i 183 134
Non-current provision, interest calculation 10 20.9 153 20.2
Non-current financial liabilities, interest bearing 8,14 53 116.0 115.2
Non-current lease liabilities 4 66.5 683 679
_Othernon-current liabilities, not interest bearing 1.0 ) 09 16
Totalnon-current liabilites 106.1 ) 2189 2182
nt liabilites . . L
Trade payables and other liabilities 321 305 29.4
Derivatives 6 0.0 0.0 0.0
Current financial liabilities, interest bearing 8,14 110.7 11.2 113
Current lease liabilities 4 28 23 26
Current prepayments, interest calculation 1.0 21 0.2
current ablities . e . f L1466 461 435
liabilittes 252.8 2649 261.6

Total equity and liabilities 341.4 307.0 2949




10 RECSilicon Group third quarter 2022

CONSOLIDATED STATEMENT OF INCOME
RECSILICON GROUP

(USD IN MILLION) NOTES Q3 2022 Q32021 SEP 30,2022 SEP 30,2021 YEAR 2021
Revenwes .37 32 1162 999 1432
Cost of materials 7 -6.8 -4.4 -20.9 -12.8 -17.1
Changes in inventories 7 -5.9 -7.9 -5.4 -3.8 -89
Employee benefit expenses -11.4 -8.6 -320 -29.4 -41.7
Other operating expenses -25.8 -19.0 -68.8 -54.0 -756
Other income and expense 1) 14 -0.5 0.0 -0.5 83 7.9
EBITDA ) ) - 138 37 413 8.2 77
Deprecation 3 49 62 a71 -19.0 252
Amortization 3 0.0 0.0 0.0 0.0 0.0
Depreciation of right of use assets 4 -0.8 -0.7 -23 -2.2 -3.0
_Impairment? ) e 347 o0 oo 03 -03 03
Total depreciation, amortization and impairment -5.8 -7.0 -19.7 -21.6 -28.5
B o196 o7 310 34 208
Financial income 0.8 0.0 1.0 0.1 0.1
Net financial expenses -5.0 -6.0 -16.0 -17.9 -23.6
Net currency gains/losses -4.7 03 -14.9 0.8 0.8
Netfinoncilitems? . .90 57 ™9 0 27
Profit/loss before tax from continuing operations -28.6 -16.4 -61.0 -304 -43.5
“‘I.r‘{come tax &pense/be’ﬁeﬁt fromk‘cuontinuingképeration's‘H S 00 00 00 0.0 H 0.0
Profit/loss fromcontinuingoperations %86 84 6l0 304 435
Profit/loss from discontinued operations, net of tax* 8 0.0 134 0.1 134 134
Profit/oss fom totaloperations . .6 30 608 70 301
_Attributable to: e .
Ownersof RECSiliconASA -286 30 -608 -17.0 -301
Earnings per share (In USD)
From oMU OperatiONS .
-0.07 -0.04 -0.15 -0.08 -0.12
o007 004 0I5 008 012
"""""""""""""""""" 007 001 015  -005 008
o007 0oL 0I5 005 008

1) Amounts for Q3 2022 are for employee termination benefits. See annual financial statements for information on amounts reported for 2021.

2) Amounts reported for 2022 include USD 0.2M related to software that will not be implemented
3) See financial items table in part 1 of this report
4) Amounts reported are for the settlement of the indemnification loans.
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CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME
RECSILICON GROUP

(USD INMILLION) Q32022 Q32021 SEP 30,2022 SEP 30,2021 YEAR 2021

Profit/loss from total operations -28.6 -3.0 -60.8 -17.0 -30.1

Other comprehensive income, net of tax:

Items that will not be reclassified to profit or loss:

Remeasurement of defined benefit plans 0.0 0.0 0.0 0.0
"""" o1 o0 03 0.0
"""" o1 o0 03 0.0
Items that may be reclassified subsequently to profit or loss:
Currency translation differences
- taken to equity 39 o 64 0.0
"""" o0 64 0.0
"""" 00 67 0.0
"""" 30 542  -170
"""" 30 542 170

CONSOLIDATED STATEMENT OF CHANGES INEQUITY
RECSILICON GROUP

ATTRIBUTABLE TO EQUITY HOLDERS OF REC SILICON ASA

SHARE SHARE OTHER PAID-IN TOTAL PAID-IN OTHER COMPREHENSIVE TOTAL
(USD INMILLION) NOTES CAPITAL PREMIUM CAPITAL CAPITAL EQUITY INCOME EQUITY
September 30, 2022
At January 1, 2021 536 28227 BRVAY: 12,9182
Shareissue 00 00 00 00
Total comprehensive income 0.0 0.0 0.0 0.0 0.0 -16.9 -16.9
At September 30, 2021 536 128227 418 29182 5390 3, 0
Year 2021
Atlanuary1,2021 536 28227 18 12,9182
Shareissee T 00 oo oo oo
Total comprehensive income 0.0 0.0 0.0 0.0 0.0 -25.7 -25.7
At December 31, 2021 536 128227 418 29182 5390 3
September 30, 2022
At January 1, 2022 536 28227 418 12,9182
Share issue 55 1040 00 1095
Total comprehensive income 0.0 0.0 0.0 0.0
At September 30, 2022 59.2 129267 418 13,0277
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This table presents details of comprehensive income

TRANSLATION
DIFFERENCES
THAT CAN BE
TRANSFERRED TO RETAINED
(USD INMILLION) PROFIT AND LOSS ACQUISITION EARNINGS TOTAL
September 30, 2021
27.9 209 -3,447.0 -3,398.2
“Proﬁt/loss from total operatlons H H H 0.0 0.0 -17.0 -17.0
Other comprehensive income:

Items that will not be reclassified to profit or loss:

Currency translatlon effects 0.0 0.0 0.0 0.0
“Sumitems that Wl“ not be reclassrﬂed to profit or loss 0.0 0.0 0.0 0.0
“ltems that may be reclassified to proflt or loss:

Currency translatlon differences taken to equ1ty 0.0 0.0 0.0 0.0

00 00 0.0 0.0

0.0 0.0 0.0 0.0

0.0 0.0 -17.0 -17.0

279 209 -3,464.0 -3,415.2

279 209 -3,447.0 -3,398.2

Profit/loss i i i 00 00 301 -30.1
Other comprehensive income:

Items that will not be reclassified to profit or loss:

Remeasurement of defined benefit plans 0.0 0.0 43 43

Currency translatlon effects 0.0 0.0 0.0 0.0
Sum items that Wl“ not be reclasstfled to profit or Ioss 0.0 0.0 4.4 4.4
“ltems that may be reclassified to proflt or loss:

Currency translation differences taken to equtty 0.0 0.0 0.0 0.0

00 00 00 0.0

0.0 0.0 4.4 43

0.0 0.0 -257 -25.7

279 209 -3,472.7 -3,423.9

27.9 209 -3,472.7 -3,423.9

Profit/loss from total operatlons H H H 0.0 0.0 -60.8 -60.8
Other comprehensive income:

Items that will not be reclassified to profit or loss:

Currency translation effects 0.0 0.0 03 03
“Sumitems that Wlll not be reclasstﬁed to profit or loss 0.0 0.0 03 0.3
“ltems that may be reclassified to proflt or loss:

Currency translatlon differences taken to equ1ty 6.4 0.0 0.0 6.4

6.4 00 00 6.4
6.4 0.0 03 6.7
6.4 0.0 -60.5 -54.2

lated at September 30, 2022 343 209 35332 -3,478.1
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CONSOLIDATED STATEMENT OF CASHFLOWS
RECSILICON GROUP

(USD INMILLION) NOTES Q32022 Q32021 SEP 30, 2022 SEP 30,2021 YEAR 2021

Cash flows from operating activities

Profit/loss before tax ) 286 164 510 304 435
Less: Government grant (forgiveness of CARRE.S. Act Loan) 0.0 0.0 0.0 -83 -8.3
Income taxes paid/received 0.0 0.0 0.0 0.0 0.0
Depreciation, amortization and impairment 3,4 5.8 7.0 19.7 216 285
Changes in receivables, prepayments from customers etc.? 512 5.2 39 32 5.0 -2.4
Changes in inventories 7 27 6.8 -2.2 2.8 79
Changes in payables, accrued and prepaid expenses? 5 28 3.2 3.2 43 4.6
Changes in VAT and other public taxes and duties 0.1 -0.1 21 20 -0.6
Currency effects not cash flow or not related to operating activities 4.6 -0.6 152 -0.7 -0.7
Otheritems e 01 or 02 03 00
Net cash flow from operating activities -7.4 38 -20.0 -35 -146

Cash flows from investing activities

Proceeds/Payments finance receivables ;ﬁd restricte'ducash 11 14 12 15 H 15
"""" -2.1 332 -4.9 83
"""" 06 -320 -35 68
..9??" flows fror'r‘lufinancing activities e )
Increase in equity 0.0 0.0 109.5 0.0 0.0
Payments of lease liabilities 4 -0.7 -0.5 -19 -1.6 -2.1
.quments oquqowings‘” 8 ............ o 00 71 0.0 ) -09
Net cash flow f[gm ﬁnancingﬂactivities """""""""""""""""""""""""""""""""" 07 05 05 -1.6 ) -3.0
..‘I.E‘f‘f‘ect on cash gljd cash equ'i‘\'/‘alents of chgknges in fore}gn exchange"r'ates ............................ 46 6o -122 0.0 . 0.0
Net increase/dggrease in cagh and cash e'q“uivalents -26.2 27 %3 -8.6 . -24.4
Cash and cash equivalents a the beginning of the period . B 1730 1236 1105 1349 1349
m(;ggh and cash equivalents at the end of theperiod e 1468 1263 1468 1263 "110.5
..}."EROFIT/LOS§BEFORE TAXFROMTOTAL OPERATIONS CONSISTSOF )
Profit/loss befg[e tax from"c'qntinuing operations -286 54 610 -14.0 ) -435
| ofit/loss befqte tax fromﬁ@scontinued'c‘)“perations 0.0 o 0.0 0.1 0.0 ) 134

Profit/loss before tax from total operations

-28.6 -5.4 -60.8 -14.0 301

2) Includes receipt of USD 2.4 million from the Yulin JV (see note 5)

3) Includes payment of USD 4.7 million to SNF (see note 5)

4) In 2022 Payment of borrowings is the net payment of the indemnificaiton loan. Total payment was USD 10.7 million with USD 3.6 million from restricted cash.
In 2021 payment of borrowings was for the Grant County Washington property tax settlment note.
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NOTES

1 GENERAL

THE GROUP
REC Silicon ASA (the Company) and its subsidiaries (together REC Silicon Group, REC Silicon, or the Group) are a leading producer of
advanced silicon materials, delivering high-purity polysilicon and silicon gases to the solar and electronics industries worldwide.

REC Silicon ASA is headquartered in Lysaker, Norway and operates manufacturing facilities in Moses Lake, Washington and Butte, Montana in
the USA.REC Silicon’s subsidiaries include REC Silicon Inc.,, REC Solar Grade Silicon LLC, and REC Advanced Silicon Materials LLC in the US.
REC Silicon's marketing activities for sales of solar grade polysilicon, semiconductor grade silicon and silicon gases are carried out in Japan,
Taiwan, Korea, Singapore, China, and the United States. The Group's investment in the Yulin JV is held in REC Silicon Pte Ltd in Singapore.

BASIS OF PREPARATION

The financial statements are presented in USD, rounded to the nearest tenth of million, unless otherwise stated. As a result, of rounding
adjustments, the figures in one or more rows or columns included in the financial statements and notes may not add up to the total of that
row or column.

FINANCIAL STATEMENTS

These consolidated interim financial statements, combined with other relevant financial information in this report, have been prepared in
accordance with IAS 34. They have not been audited or subject to areview by the auditor. They do not include all the information required
for full annual financial statements of the Group and should be read in conjunction with the consolidated financial statements for 2021.
The consolidated financial statements for 2021 are available upon request from the Company’s registered office in Lysaker, Norway or at
www.recsilicon.com.

The Board of Directors has prepared these interim financial statements under the assumption that the Company is a going concern and is of
the opinion that this assumption was realistic at the date of the accounts.

ACCOUNTING POLICIES

The consolidated financial statements for 2021 were prepared in accordance with International Financial Reporting Standards (IFRS) as
adopted by the EU and the Norwegian Accounting Act. The accounting policies adopted by the Company are consistent with those of the
previous fiscal year. See note 2.24 to the consolidated financial statements for 2021.

SEGMENT INFORMATION

REC Silicon produces silicon gas and polysilicon for the semiconductor industries at its manufacturing facility in Butte, Montana. The Company
also has the capability to produce polysilicon for the photovoltaic industry at its manufacturing facility in Moses Lake, Washington. Due to
uncertain market conditions and impacts of Chinese tariffs on polysilicon manufactured in the United States, the manufacturing facility in
Moses Lake, Washington is not currently operating (see note 11 below). Accordingly, there are two operating segments: Solar Materials and
Semiconductor Materials. The operating segments include revenues less cost of manufacturing excluding depreciation for products sold.
Other includes general, administrative, and selling expenses which support both operating segments in addition to administrative costs for
the Company's headquarters in Lysaker, Norway. Eliminations include the reversal of the impact of transactions between group members and
affiliates. The results of the operating segments plus Other and Eliminations taken together reconcile to total EBITDA for the Group.

Group Management is headed by the Chief Executive Officer (CEO), and the CEQ makes decisions regarding the allocation of resources and
performance assessment for all segments. Accordingly, the CEQ is regarded as the Chief Operating Decision Maker (CODM).

An operating segment is a distinguishable component of the Group that is engaged in providing products that are subject to similar risks and
returns and corresponds to management reporting.
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FOREIGN CURRENCY TRANSLATION

Items included in the financial statements for each of the Group's entities are measured using the currency of the primary economic
environment in which the entity operates (“the functional currency”). REC Silicon AS and REC Solar AS have a functional currency of NOK.
The Company and its remaining subsidiaries have a functional currency of USD. The Group's reporting currency is USD. See note 2.4 to the
consolidated financial statements for 2021.

ESTIMATES AND JUDGMENTS

Preparation of financial statements requires the use of certain critical accounting estimates. It also requires management to exercise its
judgment in the process of applying the Group's accounting policies. Areas involving a higher degree of judgment or complexity, or areas
where assumptions and estimates are significant to the consolidated financial statements are disclosed in note 4 to the consolidated
financial statements for 2021.

SEGMENT INFORMATION

See notes 2.3 and 5 to the consolidated financial statements for 2021 and note 1 to these financial statements for further information
onsegments.

The following table summarizes key financial results by segment:

(USD IN MILLION) Q32022 Q32021 SEP 30,2022 SEP 30,2021 YEAR 2021
REVENUES
" Semiconductor Materials %2 1160 997 ‘1428
Solar Materials 0.0 0.1 0.1 0.1
01 02 0.2 02
362 1163 99.9
EBITDA
‘Semiconductor Materials T 53 18 128 241 334
Solar Materials -33 -23 -9.4 -3.0 -5.7
5.2 33 148 129 -200
138 37 L3 82 A
86 17 23 132 189
57 5.5 -18.2 131 -190
53 34 151 -134 -206

-19.6 -10.7 -31.0 -134 -20.8
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The following tables reflect the financial results of each operating segment:

Semiconductor Materials - Segment

(USD IN MILLION) Q32022 Q32021 SEP 30,2022 SEP 30,2021 YEAR 2021
Revenues 366 362 1160 99.7 1428
Cost of materials -6.6 -43 -20.5 -12.6 -16.9
Change in inventories -8.7 -113 -6.6 -127 -21.2
Writedowns on inventories 2.6 3.0 0.4 7.4 10.4
Change in inventories -6.1 -8.4 -6.3 -53 -108
Employee benefit expense -8.4 -5.7 -20.7 -17.6 -24.2
Other operating expenses -20.8 -16.0 -55.7 -44.5 -62.1
Other income and expenses o0 00 00 4.5 45
-419 -34.4 -1031 -75.5 -109.4
EBMOAcomtrbution $3 18 128 oAl 334
Depreciation of fixed assets -2.7 -3.0 -8.4 -9.2 -121
Depreciation of leased assets -0.6 -0.6 -19 -1.8 -2.4
Impairment 0.0 0.0 -0.3 0.0 0.0
T gmortization, and impairment 33 36 -105 -11.0 . -146
S S T R = R

Solar Materials - Segment
(USD INMILLION) Q3 2022 Q32021 SEP 30,2022 SEP 30,2021 YEAR 2021
R S e 01 o 00 ... 01 ... 0.1 LAl
Cost of materials -0.1 -0.1 -0.3 -0.2 -0.2
Change ininventories 0.2 0.4 09 11 15
Writedowns on inventories 0.0 0.0 0.0 0.4 0.4
Change in inventories 0.2 0.4 0.9 14 19
Employee benefit expense -0.7 -1.5 -4.5 -4.9 -6.8
Other operating expenses -2.7 -11 -5.7 -33 -4.6
Other income and expenses 0.0 0.0 0.0 39 39
i 34 23 95 -3.1 58
ST ST ST R
Depreciation of fixed assets -2.2 -3.1 -83 -9.4 -12.4
Amortization 0.0 0.0 0.0 0.0 0.0
Depreciation of leased assets -0.1 -0.1 -0.4 -0.4 -0.6
Impairment 0.0 0.0 0.0 -03 -0.3
“"I'otal depreciation, gmortization, and impairment 23 32 88 -10.1 . -133
57 55 182 131 190
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The following table disaggregates revenues by contract type and reconciles to total revenues.

(USD IN MILLION) Q3 2022 Q32021 SEP 30,2022 SEP 30,2021 YEAR 2021
Non-ContractREVeNUE e 226 240 P2l 636 27,
Structured (Regional/Volume pricing) 11.4 104 375 325 45.1
Tiered (Volume pricing) 27 1.2 6.7 37 53
Contract Revenue 141 116 442 36.3 50.5
367 362 1163 100.0 1432
3 FIXED ASSETS
See note 6 to the consolidated financial statements for 2021.
Property, plant and equipment and intangible assets
TOTAL
MACHINERY AND OTHER PROPERTY, TOTAL
LAND AND PRODUCTION TANGIBLE ~ ASSETS UNDER PLANTAND  INTANGIBLE
(USD INMILLION) BUILDINGS EQUIPMENT  FIXEDASSETS ~ CONSTRUCTION EQUIPMENT ASSETS TOTAL
Carrying value at January 1, 2021 333 347 26 125 83.1 0.9 84.0
Net additions ") 0.0 0.5 0.5 336 345 01 34.6
Depreciation and amortization -1.7 -151 -03 0.0 -17.1 0.0 -17.1
Impairment? 0.0 0.0 -0.2 0.0 -0.2 0.0 -0.2

,,,,,,,,,,

At September 30, 2022

Historical cost 1409 2,1549 734 87.6 2,456.8 688 25255

Accumulateddepreciation/amortization/impaj[rpgnt -109.2 —21349708 -41.6 -2,356.4 -678 -2,424.2
317 200 20 460 100.3 10 ..1013

1) Net additions include transfers from assets under construction

IMPAIRMENT REVIEWS
See note 8 to the consolidated financial statements for 2021.

The Company conducted areview of impairment indicators at September 30, 2022 and did not identify any indicators which might give rise to
a change inimpairment compared to June 30, 2022. Indicators reviewed included, but were not limited to, the restart of FBR, and changes in
market capitalization.
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4 LEASES

See note 7 to the consolidated financial statements for 2021.

Right-of-Use assets

LAND AND COMPUTER MOTOR OFFICE
(USD INMILLION) BUILDINGS MACHINERY GAS PLANTS HW/SW VEHICLES EQUIPMENT TOTAL
Balance at January 1, 2022 0.0 11 309 0.0 0.0 0.0 321
Depreciation 0.0 0.0 -0.7 0.0 0.0 0.0 -0.8
Modification of existing leases ) 0.0 ) 0.0 ) 0.4 ) 0.0 ) 0.0 ) 00 0.4
Balance at September 30, 2022 ) 0.0 ) 1.0 305 ) 0.0 ) 0.0 ) 00 316
Lease Liabilities
MATURITY ANALYSIS - CONTRACTUAL PAYMENTS TO BE MADE
TOTAL FUTURE
(USD IN MILLION) LEASE PAYMENTS 2022 2023 2024 2025 2026 AFTER 2026
Lease liabilities at September 30,2022 1163 28 111 145 145 145 5838

1) Amounts listed are undiscounted

The weighted average incremental borrowing rate applied to lease liabilities at September 30, 2022 and December 31, 2021 is 13.2 percent.

Amounts recognized in profit or loss

(USD INMILLION) Q3 2022 Q32021 SEP30,2022 SEP30,2021 YEAR 2021
Interest on lease liabilities 21 2.2 6.5 6.6 88
Depreciation of right-of-use assets 0.8 0.7 23 22 3.0
Gains (-) and losses (+) due to terminations, purchases, impairments, and other changes 0.0 0.0 0.0 0.0 03
Expenses relating to short-term leases 0.0 0.0 01 0.2 0.2
Expenses relating to leases of low-value assets, excluding short-term leases of low-value assets 00 OO OO OO o OO

Right-of-use assets associated with contracts with a low value or terms of less than 12 months, at the time of initiation, are expensed in

accordance with the low-value assets and short-term lease exemptions available upon implementation of IFRS 16.

Amounts recognized in the statement of cash flow

(USD IN MILLION) Q3 2022 Q32021 SEP30,2022 SEP30,2021

YEAR 2021

Total cash outflow for leases e 282 BB

109
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INVESTMENTS

OTHER INVESTMENTS
See note 9 to the consolidated financial statements for 2021.

The Group has an investment in China; Shaanxi Non-Ferrous Tian Hong REC Silicon Materials Co., Ltd. (Yulin JV). REC Silicon's ownership is
15 percent of the Yulin JV. The Company has designated the investment in the Yulin JV as an equity security at fair value through profit/loss
(FVTPL).

REC Silicon's investment in the Yulin JV has beenreported in the statement of financial position at a value of zero which is unchanged from the
prior period.

During the Group's review of impairment indicators, no impairment indicators were identified that might give rise to a change in the valuation
of the Company’s investment in the Yulin JV.

On August 3, 2022, the Yulin JV passed performance testing requirements as outlined in the Technology Transfer Agreement (TTA). On August
4,2022 RECSilicon received a Certificate of Completion stating all aspects of performance test passed and all performance guarantees are
satisfied. Additionally, REC Silicon, the Yulin JV, and Shaanxi Non-Ferrous Tian Hong New Energy Co. Ltd. (SNF) agreed upon an exchange of

payments. The Yulin JV paid USD 2.4 million to REC Silicon for invoices related to engineering and project services, REC Silicon made the final
payment in the amount of USD 4.7 million to SNF in order to resolve the 2018 supplemental equity settlement agreement.

DERIVATIVES

After the settlement of the indemnification loans in Q1 2022, REC Silicon no longer has any material derivatives. See notes 3,11,17 and 30
to the consolidated financial statements for 2021.

INVENTORIES

See note 13 to the consolidated financial statements for 2021.

Inventories at end of period

SEP 30, 2022 DEC31,2021
BEFORE AFTER BEFORE AFTER
(USD INMILLION) WRITEDOWNS WRITEDOWNS WRITEDOWNS WRITEDOWNS WRITEDOWNS WRITEDOWNS
Stock of raw materials 105 0.0 10.5 33 0.0 33
Spare parts 43.0 -335 9.5 426 -33.7 89
Work in progress 6.5 -1.7 4.9 119 -2.0 9.9
Finished goods 148 ) -4.4 105 154 ) 44 110

Total . T4B 393 323 3 e S =
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BORROWINGS AND GUARANTEES
Seenotes 17, 29, and 30 to the consolidated financial statements for 2021.

Carrying amounts of interest-bearing liabilities at September 30, 2022 and contractual repayments (excluding interest payments) are
specified in the table below.

CONTRACTUAL PAYMENTS,
CARRYING AMOUNT EXCLUDING INTEREST

(USD IN MILLION) CURRENCY usb TOTAL 2022 2023 2024 2025 AFTER 2025
Capitalized Borrowing Cost, non-current (USD) 1) 0.0 0.0

Captialized Borrowing Cost, current (USD) -03 -03

Senior secured bond (USD) 110.0 110.0 110.0 110.0
_Grant County WA tax settlement (USD) 63 63 .63 1o ubo 2 416
Total ) 1160 1163 10 il 12 14 16

1) Amortized as part of effective interest

Guarantees
See note 29 to the consolidated financial statements for 2021.

At September 30, 2022, the Company had provided USD 1.1 million in bank guarantees for the benefit of REC Solar against which the
Company has pledged USD 0.2 million of restricted cash as security.

The Company has also provided parent company guarantees related to the performance of solar panels and systems sold by the REC Solar
Group. These guarantees were USD 54.7 million on September 30, 2022 and December 31, 2021.

Fair values of financial instruments
See note 30 to the consolidated financial statements for 2021.

The fair value of the USD senior secured bond at September 30, 2022 is estimated at 101.5 percent of nominal value. The USD senior
secured bond is subject to level 2 of the fair value hierarchy of IFRS 13.

USD senior secured bond

(USD INMILLION) SEP 30, 2022 JUN 30,2022 MAR 31,2022 DEC31,2021
Nominal value 0.0 0.0 110.0 1100
Capitalized Borrowing Cost, non-current !) . 0.0 . 0.0 . o0 01
Net carrying amount, non-current 0.0 0.0 110.0 109.9
Capitalized Borrowing Cost, current !) i -0.3 i -0.4 i os 05
Bonds, current portion 110.0 110.0 0.0 0.0
Net carrying amount ooz 1096 1095 1094

1) Amortized as part of effective interest

The USD senior secured bond matures in April of 2023. REC Silicon is actively working on strategies to refinance the bond.
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COMMITMENTS

Contractual purchase obligations and minimum operating lease payments at September 30, 2022

TOTALFUTURE ~ REMAINING AFTER
(USD IN MILLION) PAYMENTS 2022 2023 2024 2025 2026 2027 2027
Purchase of goods and services 619 375 230 13 0.0 0.0 0.0 0.0
_Minimum operating lease payments ~ ......%0 .00 .00 .00 .00 .00 .00 .00
Total purchase obligations and minimum lease payments 619 375 230 13 00 00 00 00
PROVISIONS
(USD IN MILLION) Q32022 2022 2021
Carrying value at beginning of period 20.6 20.2 147
Change in estimate to asset retirement obligation 0.0 0.0 47
Net periodic interest on asset retirement obligation 0.2 o7 08

fperiod L8209 202

See note 20 to the consolidated financial statements for 2021.

The asset retirement obligations (AROs) represent the present value of estimated future costs discounted between 3.5 to 4.8 percent and
between 6.3 and 39.0 years.

CLAIMS, DISPUTES, CONTINGENT LIABILITIES, AND CONTINGENT ASSETS

Please refer to the annual report for 2021, specifically, note 31 to the consolidated financial statements and the risk factors section of the
Board of Directors'Report.

ANTICIPATED RESTART OF PRODUCTION FACILITY IN MOSES LAKE

The Company is executing a plan to realize FBR production in Q4 of 2023. Current activities include execution of engineering, procurement,
and construction for FBR upgrades. The company is targeting a ramp to 50 percent operation during Q2 2024 and aramp to 100 percent
operation during Q4 2024.

Successful execution of the Company’s plan to restart production at the Moses Lake facility would likely require reversal of impairment.
Additional impairments and provisions would be required if the Moses Lake facility is not restarted.

GLOBAL UNCERTAINTY

The Russian invasion of Ukraine has increased risks to global markets. The war has had significant impacts to energy costs. These increased
energy costs have had a negative effect on REC Silicon's profitability as the semiconductor materials segment is dependent on electricity and
natural gas as direct material inputs. REC Silicon has limited direct exposure in the region and is complying with all imposed sanctions. It is
likely that pricing volatility will continue in the energy markets.
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12

13

Volatility in the foreign currency market has had a negative impact on REC's cash position. REC Silicon holds a portion of its cash in NOK.

The weakening of NOK compared to the USD has resulted in currency loss in 2022. Management is monitoring exchange rates and will

consider converting NOK to USD.

Furthermore, rising interest rates, high inflation, and continued logistical challenges, add to uncertainty.

IMPACT OF COVID-19 GLOBAL PANDEMIC

Company management and the Board of Directors continue to monitor the situation and will take appropriate action as additional

developments occur.

RECEIVABLES

See notes 12 and 30 to the consolidated financial statements for 2021.

Aging of receivables at March 31, 2021

CAR;ngI\/T(E AGING OF RECEIVABLES THAT ARE NOT IMPAIRED PAST DUE
(USD INMILLION) AMOUNT NOT DUE < 30DAYS >30<90DAYS >90<365DAYS >365DAYS IMPAIRED
Trade receivables and accrued revenues 30.2 169 22 14 0.0 0.0 9.6
Provision for loss on trade recivables -9.6 0.0 0.0 0.0 0.0 0.0 -9.6
Other currentnr'g.;giyab.lg.s. Q0 oo oo o oo 0.0 OO
bles 169 22 14 0.0 0.0 00

In the third quarter REC Silicon exhausted efforts to collect from a previously impaired customer. As a result, the company wrote off USD 4.8
million of receivables as well as corresponding impaired receivable. This resulted in a net zero change to receivables. REC will continue to seek
all collection options on remaining impaired accounts. There was no bad debt expense recorded for the Third quarter of 2022.

TRANSACTIONS WITH RELATED PARTIES

See notes 10 and 16 to the consolidated financial statements for 2021.

In the third quarter of 2022, REC Silicon invoiced USD 0.1 million in engineering and project services to the Yulin JV.
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14 EVENTS AFTER THE REPORTING PERIOD

On October 21, 2022 REC Silicon ASA held am Extraordinary General Meeting and elected three new board members. The new members are
Mr. Tae Won Jun (chair), Mr. Dong Kwan Kim (deputy chair), and Ms. Vivian Bertseka.
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DEFINITION OF ALTERNATIVE PERFORMANCE MEASURES

An Alternative Performance Measure (APM) is a measure of historic or future financial performance, financial position, or cash flows other
than a financial measure defined or specified in the applicable financial reporting framework.

The Company has identified the following APMs used in reporting:

EBIT - EBIT is an acronym for Earnings Before Tax and represents profit/loss from total operations excluding income tax expense/benefit,
net financial items, and share of profit/loss from investments in associates.

EBITis reflected on the consolidated statement of income on the line titled EBIT. EBIT has been reported as a loss of USD 19.6 million for
the third quarter of 2022.

EBIT Margin - EBIT margin is calculated by dividing EBIT by revenues. EBIT and revenues are reflected on the Company's statement of income,
in note 2 segments, and in the financial highlight tables in this report in lines titled similarly.

EBIT margin has been calculated and is reported in the financial highlight tables for REC Silicon Group.

EBITDA - EBITDA is an acronym for Earnings Before Tax, Depreciation, and Amortization. EBITDA is EBIT excluding depreciation, amortization,
and impairment.

EBITDA is reflected on the consolidated statement of income on the line titled EBITDA. An EBITDA loss of USD 13.8 million has been reported
for the third quarter of 2022.

EBITDA Margin - EBITDA margin is calculated by dividing EBITDA by revenues. EBITDA and revenues are reflected on the Company's
statement of income, in note 2 segments, and in the financial highlight tables in this report in lines similarly titled.

EBITDA margin has been calculated and is reported in the financial highlight tables for REC Silicon Group, in the key financials table for each
operating segment, and in note 2 segments.

EBITDA Contribution - EBITDA contribution is used to describe the contribution of each of the operating segments, other, and eliminations to
the Company’s total EBITDA. For the operating segments, EBITDA contributions represents revenues less cost of manufacturing excluding
depreciation and amortization. For other, EBITDA contribution represents primarily operating costs.

Atable reconciling the EBITDA contribution of each operating segment along with other and eliminations to the Company's total EBITDA can
be found in note 2 segments

EBIT Contribution - EBIT contribution is used to describe the contribution of each of the operating segments, other, and eliminations to the
Company's total EBIT. For the operating segments, EBIT contributions represents revenues less cost of manufacturing including depreciation
and amortization. For other, EBIT contribution represents primarily operating costs.

Atable reconciling the EBIT contribution of each operating segment along with other and eliminations to the Company’s total EBIT can be
found in note 2 segments.

Equity Ratio - The equity ratio is calculated by dividing total shareholders' equity by total assets. Total shareholders' equity and total assets
are reflected on lines similarly titled on the Company’s statement of financial position.

At September 30, 2022, the equity ratio is 26.0 percent and is calculated by dividing USD 88.6 million total shareholders’ equity by USD
341.4 millionin total assets.
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Net Debt - Net debt is the carrying value of interest-bearing debt instruments (including financing leases) less cash and cash equivalents.

The carrying value of debt can be found in note 8 borrowing in the table under the caption carrying amount, the amounts of lease liabilities are
reflected on the balance sheet, and cash can be found in the statement of financial position on the line titled cash and cash equivalents.

At September 30, 2022, net debt was USD 38.5 million or USD 116.0 million total carrying value of the Company's debt (from note 8) plus
USD 69.3 million current and non-current lease liabilities (from the balance sheet) less USD 146.8 million in cash and cash equivalents.

Nominal Net Debt - Nominal net debt is the contractual repayment values of interest-bearing debt instruments (including financing leases)
less cash and cash equivalents.

The contractual repayment values of debt can be found in note 8 borrowing in the table under the caption contractual repayments excluding
interest, the amounts of lease liabilities are reflected on the balance sheet, and cash can be found in the statement of financial position on the
line titled cash and cash equivalents.

At September 30, 2022, nominal net debt was USD 38.8 million or USD 116.3 million contractual repayment values of the Company's debt
(from note 8) plus USD 69.3 million current and non-current lease liabilities (from the balance sheet) less USD 146.8 million in cash and cash
equivalents.



FOR FURTHER INFORMATION, PLEASE CONTACT

Jack Yun
Chief Financial Officer
Email: jack.yun@recsilicon.com

Nils Ove Kjerstad

IR Contact

Phone: +47 9135 6659
Email: nils.kjerstad@crux.no

RECSILICOMN

REC Silicon ASA
Lysaker Torg 5, 3 etg.
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About REC Silicon

REC Silicon ASA is a leading producer of advanced silicon materials, supplying high-purity polysilicon and silicon
gases to the solar and electronics industries worldwide. We combine over 30 years experience and best-in-class
proprietary technology to deliver on customer expectations. Our two U.S. based plants have a capacity of more
than 20,000 MT high-purity polysilicon. 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
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