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THIRD QUARTER HIGHLIGHTS
(Compared to Second Quarter 2014)

> > Revenues of USD 126.5 million and EBITDA Excluding Special Items of USD 44.9 million
- EBITDA Includes Special Items of USD 101 million related to the Transfer of Technology to the Yulin JV
- EBITDA From Continuing Operations was USD 145.9 million for the Group

> Strong Stable Operations
- Total Polysilicon Production Increased by 17%to 5,103 MT
- No Significant Outages in Silane Operations

> Higher Production at Lower Cost
- FBR Production Increase by 17% to 4,428 MT
- FBR Cash Cost of 10.5USD/kg, 27% Decrease

> Record Silicon Gas Sales
- Total Sales Volume of 952 MT, 13% Increase
- ~4% Silane Gas Price Increase

> 3,000 MTFBR-B Expansion Planned with First Productionin 2016
- Rx25/26 Investment of USD 115 million Approved
- Front End Engineering Design Initiated

> YulinJoint Venture in China
- Upfront Payment of USD 99 million received in August
- FEED Delivered and Yulin JV Company Established

> Potential Capacity Expansion in Saudi Arabia
- Preliminary Agreement with IDEA to Develop 20,000 MT Polysilicon Plant
- Project Development Expected to Take ~18 Months
- Investment Decision Expected in 2016
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FINANCIAL HIGHLIGHTS

Key financials - REC Silicon Group - re-presented for discontinued operations

(USD INMILLION) Q3 2014 Q32013 SEP 30,2014 SEP 30,2013 DEC31,2013 Q22014
Revenues 126.5 1186 366.8 294.2 4176 1269
EBITDA 145.9 59 1949 230 50.7 316
EBITDA margin 115% 5% 53% 8% 12% 25%
EBITDA excluding special items 1) 449 59 939 26 303 316
EBITDA margin excluding special items 35% 5% 26 % 1% 7% 25%
EBIT 1129 -30.1 953 -76.3 -86.1 -1.7
EBIT margin 89 % -25% 26 % -26 % -21% -1%
Profit/loss before tax from continuing operations 158.6 -547 107.9 -233.6 -244.8 19.7
Profit/loss from continuing operations 119.5 -36.0 94.5 -156.8 -160.0 246
Profit/loss from discontinued operations, net of tax -0.4 -2337 -1.6 -227.4 -192.7 03

Earnings per share from continuing operations, basic and diluted (USD) 5 4 001

1) Special items in 2014 represents the recognition of USD 101 million in gain on the transfer of technology to the Yulin JV (See Note 3). Special items in 2013 represent income from
contract cancellation.

RECSILICON GROUP

REC Silicon Group continuing operations consist of the REC Silicon Segment and Other.
Prior to October 2013, the Group also included REC Solar and REC Wafer. Results from these operations, including gains and losses on disposal, are
presented after tax in the statement of income as discontinued operations. Changes in estimates used to calculate discontinued operations are

reflected in discontinued operations in the current period.

The table below reconciles the operating results of the Group's Segments for continuing and discontinued operations.

Q32014 Q32013 DEC31,2013 Q22014

(USD INMILLION) REVENUES EBITDA EBIT REVENUES  EBITDA EBIT REVENUES  EBITDA EBIT REVENUES  EBITDA EBIT

REC Silicon 126.5 455 126 1241 132 -22.8 4327 63.3 -735 126.8 331 -0.2

REC Silicon Special ltems 0.0 101.0 101.0 0.0 0.0 0.0 0.0 20.4 20.4 0.0 0.0 0.0

Other & related eliminations ex. gain/loss on

disposal 0.0 06
REC Silicon and Other 126.5 145.9
'RECSolar excluding loss ondisposal 0.0 0.0
Gain/loss on disposal discontinued operations 0.0 -0.4
Eliminations ex. gain/loss on disposal 0.0 0.0
00 .04
126.5 1454
0.0 0.4

126.5 145.9
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RECSILICON

REC Silicon produces polysilicon and silicon gas for the solar industry
and the electronics industry at plants in Moses Lake, Washington and
in Butte, Montana. REC Silicon targets polysilicon production of
18,600 MT in 2014 and employs approximately 710 people.

Third quarter 2014 revenues were USD 126.5 million compared to USD
126.8 million in the second quarter of 2014. Revenues for the third quarter
were broadly in line with the previous quarter, with lower polysilicon sales
volumes offset by increased sales volumes of silicon gases.

Total polysilicon sales decreased by 7.5% to 3,903 MT compared to the
second quarter. Uncertainty caused by the trade dispute between the US
and China, anticipated polysilicon production capacity additions, and late
developing demand for Solar PV installations contributed to decreasesin
spot market prices during the quarter. Increases in inventory represent a
recovery from low stocking levels caused by the planned outages in the first
and second quarters and will improve customer service levels and increase
supply chain flexibility.

Silicon gas sales volumes increased by 12.7% to 952 MT compared to the
second quarter. Strengthening end use demand in addition to high spot sales
due to competitive capacity being offline contributed to high sales volumes.
Silane sales prices increased by approximately 4% compared to the second
quarter.

Total polysilicon production volume for the third quarter was 5,103 MT,
broadly in line with the announced targets and up 16.6% compared to the
previous quarter. Stable operations and increased silane availability due to
no planned outages resulted in higher production volumes and lower unit
costs. FBR cash production cost declined to USD 10.5/kg compared to USD
14.3/kginthe second quarter (27% improvement) and USD 0.7/kg below
the announced target of USD 11.2/kg.

Third quarter 2014 EBITDA increased to USD 146.5 million fromUSD 33.1
million in the second quarter 2014. Increased EBITDA can be attributed to
the recognition of USD 101 million associated with the transfer of technol-
ogy to the Yulin JV (See Note 3). The underlying comparable EBITDA in-
creased by approximately 37% to USD 45.5 million. This increase is due to
lower granular polysilicon unit costs and higher margins compared to the
previous quarter.

Financial highlights - REC Silicon

Market Development

Demand for solar grade polysilicon was relatively flat compared to the
previous quarter. Market uncertainty has been driven by the lingering
effects of regional demand shifts caused by the latest developments in
the solar trade dispute between the US and China and anticipated
capacity additions. However, polysilicon purchases accelerated towards
the end of the quarter. This increasing demand is mainly attributable to
the announcement by China regarding improved processes surrounding
Distributed Grid (DG) Photovoltaic (PV) installations.

As expected, global demand for solar panels strengthened during the
third quarter. According to external sources, total installations were
estimated near 12 GW in the third quarter of 2014 compared to 9.7 GW
in the second quarter of 2014. Compared to the third quarter of 2013,
this represents an increase of approximately 26% (source: IHS PV
Integrated Market Tracker Database - Q3 2014).

According to multiple third party indices, the average third quarter spot
prices for solar grade polysilicon were down slightly from the previous
quarter and remain in the range of USD 20-21/kg dependent upon
volume, terms, application and geography. There were reports of
secondary market re-selling of polysilicon by wafer manufacturers due
to effects of developments in the trade dispute between the US and
China that had a negative impact on pricing in some markets.

Markets for semiconductor grade polysilicon continue to suffer from
more than two years of flat growth, excessive inventories, and the effect
of long term contracts. Consequently prices are stable and not sensitive
to short term changes in demand. However, end use demand is
strengthening for semiconductor wafers.

Silicon gas markets are driven by the production of flat panel displays (FPD),
semiconductors, and crystalline PV cells. Third quarter demand was
especially high due to strong semiconductor end use markets, new FPD
manufacturing capacity coming on line, new technology adoption, market
share gains, and spot transactions due to competitive capacity being offline.

Technology development and R&D

The Group incurred R&D expenses of USD 3.4 million during the
third quarter of 2014 which is comparable to the previous quarter
(USD 3.3 million in the second quarter).

(USD INMILLION) Q3 2014 Q32013 SEP 30,2014 SEP 30,2013 DEC31,2013 Q22014
Internal revenues 0.0 56 0.0 138 157 0.0
_Externalrevenues o ) 126.5 1186 366.7 2941 4170 126.8
Total revenues o ) 126.5 1241 3667 3079 4327 126.8
EBITDA 146.5 13.2 199.0 524 837 331
_EBITDA margin e 116% 11% . 54% 17 % o 19% 26 %
EBITDA excluding special items 1) 45.5 132 98.0 320 633 331
_EBITDA margin excluding special items 36 % 0% L 2T% 11% o 15% 26%
Depreciation and amortization -31.8 -31.4 -98.3 -94.8 -127.6 -33.2
EBIT before impairment charges 114.7 -18.2 100.7 -42.3 -43.9 -0.1
Impairment -11 -4.6 -1.3 -4.6 -9.2 -0.1
EBIT 113.6 -22.8 99.5 -47.0 -531 -0.2
_EBITmargin o 90 % -18% L 2T% _-15% o12% 0%
..‘E'(‘)'!ysilicon Pfoduction ln MT (Siemens and g@nular) '''''''' ) 5,103 4,788 . 13,456 . 14,629 . 19,764 4375
ysilicon sale in MT (Siemens and granular) - 3,903 5482 12259 13,986 18947 4,221
congas sale inMT 952 665 2579 1,451 2,229 844

1) Special items in 2014 represents the recognition of USD 101 million in gain on the transfer of technology to the Yulin JV (See Note 3). Special items in 2013 represent income from

contract cancellation.



The pilot facility for testing of the FBR-B technology was restarted during the
third quarter of 2014. Current tests are intended to produce sufficient
quantities for customer acceptance testing, to refine operating procedures,
and to further expand operational experience. Beginning in the fourth quarter
of 2014, FBR-B development costs will be capitalized inintangible assets.

OTHER
Other consists primarily of the parent company REC Silicon ASA
(previously Renewable Energy Corporation ASA) which employs 2 people.

REC Silicon ASA has incurred costs related to the scale down of the
headquarter functions in Norway and the retention of employees during the
scale down period (through April 2014). Expense amounts related to these
functions are reflected in "EBITDA excluding gains/losses on discontinued
operations” of USD -0.6 million in the third quarter 2014.

In addition, REC Silicon ASA incurred a loss of USD 0.4 million on the
change in value of the indemnification agreement related to the disposal
of REC Wafer in the third quarter 2014. On consolidation, this loss has
beenre-presented and included as part of discontinued operations for
the Group.

FINANCIAL ITEMS

FINANCIAL ITEMS (CONTINUING OPERATIONS)
Interest expenses on borrowings for 2013 include commitment fees
onundrawn credit facilities.

Decreased interest bearing liabilities resulted in lower interest expense
in the third quarter in 2014 compared to the same period in 2013.

Net currency gains in the third quarter 2014 relate primarily to internal

loans (loans of approximately USD 0.9 billion) that are not eliminated on
consolidation.

Financial highlights - Other
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Third quarter income for fair value adjustment is related to the USD
convertible bonds and is primarily due to the reduction in the share
price of REC Silicon from June 30, 2014 to September 30, 2014.

See note 6 for additional information on borrowings.

INCOME TAX

The Group has an estimated income tax expense from continuing operations
of USD 39 million for the third quarter 2014. This represents anincrease in
deferred tax liabilities due to the profit for the period. The increase in third
quarter 2014 profit was driven by the recognition of USD 101 million gain
associated with the transfer of technology to the Yulin JV (See Note 3).

CASH FLOW

Net cash inflows from operating activities were USD 20.6 million in the
third quarter 2014. Cash inflows consisted of EBITDA of USD 145.9
million (includes gain on sale of technology of USD 101 million). This was
offset by working capital changes of USD 116 million and interest
payments of USD 5.7 million. The net negative effect of changes in
working capital was primarily due to production in excess of sales during
the third quarter of 2014.

Net cash inflows from investing activities were USD 88.6 million in the
third quarter 2014. This included cash inflows of USD 99 million for the
second upfront payment for technology transfer to the Yulin JV and USD
2.2 million for the release of restricted cash. These were offset by
capital expenditures of USD 12.6 million.

Net cash outflows from financing were USD 31.3 million related to the
retirement of an NOK 195.5 million bond (RECO1).

During the third quarter 2014, cash balances increased by USD 77.9
toUSD 160.2 million.

(USD IN MILLION) Q32014 Q32013 SEP 30,2014 SEP 30,2013 DEC31,2013 022014

Internal revenues 0.0 0.4 0.0 14 15 0.0
_Externalrevenues e ) ) 0.0 0.0 ) 041' ) 0.0
“‘F‘{gyenues """""""""""""""""" . 0.0 0.4 . 041' . 15
_EBITDA e ) -1.0 -5.3 ) 5.7 141 ) o .
_EBITDA excluding gair]s/‘losses on discontinued operations ) -0.6 -4.9 ) -4.1 139 o0 15
BB S B =3 o kel 28 12
EBIT exclud'i‘ljggains/lkgg‘ses on di's“;ontinuec'i“gperationg ''''''' . -0.6 -4.9 . —441' . -139 . -le0 -15
Financial items - REC Silicon Group

(USD INMILLION) Q32014 Q32013 SEP 30,2014 SEP 30,2013 DEC31,2013

Financial income 12 18 34 6.6 7.6
Interest expenses on bc'JFr'buv'\‘/ings """""" i -3.6 -11.9 i -15.7 i —3845' i -46.3

Capitalized borrowing cost 03 03 0.6 0.7 0.8

Expensing of up-front fees and costs -0.0 -1.2 -0.2 -6.6 7.3

Other financial expenses . -2.0 -2.1 . -3.0 . 41 . 48

-5.4 -14.9 . -183 485 576
315 -6.0 397 327 395
) 0.1 6.4 ) -16 o -297 360 .
Fair value adjustment convertible bonds 183 -11.9 -10.7 -1183 -1122 75
Net financial items 457 -24.6 ) 125 _-157.2 -158.8 214
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FINANCIAL POSITION

Equity increased to USD 1,015 million (67 percent equity ratio) at September
30,2014, compared to USD 923 million (62 percent) at June 30, 2014. This
increase consisted of profit from total operations of USD 119 million offset
by currency losses included in other comprehensive income.

Net debt decreased to USD 68 million at September 30, 2014, from USD
201 million at June 30, 2014. The primary reason for this decrease is due to
the receipt of USD 99 million from the Yulin JV for technology transfer and
positive cash flows from operations.

Net debt includes convertible bonds at fair value. Including bonds at nominal
value, nominal net debt was USD 64 million at September 30, 2014, down
fromUSD 179 millionat June 30, 2014.

See note 17 to the consolidated financial statements for 2013 and note 6 to
this report for further information on interest bearing liabilities for the Group.

RISKS AND UNCERTAINTIES

Please refer to the annual report for 2013. Specifically, note 31 to the
consolidated financial statements and the risk factors section of the
board of directors'report.

USA/CHINA TRADE DISPUTE

REC s continuing to sell its solar grade polysilicon into China by working
with customers to utilize available options under existing laws, namely
the “Process in Trade!" under China Customs laws

New US trade cases filed at the end of 2013 against China and Taiwan
resulted in preliminary CVD duties against Chinese panel producers on
June 2, 2014, and preliminary AD orders on July 24, 2014 against
combinations of solar panels, wafers and cells produced/assembled in
both China and Taiwan. Final AD/CVD determinations in the new US
trade cases are scheduled to be announced by the US Department of
Commerce on December 17,2014.

On August 14, 2014, the China Ministry of Commerce (MOFCOM)
announced a suspension of the process for renewing bonded books
necessary to permit Process in Trade imports of US polysilicon into
China under China Customs law effective on September 1, 2014. This
permitted Chinese wafer companies the opportunity to renew their
bonded books for imports of US and Korean polysilicon prior to
September 1,2014.

On August 15, 2014, MOFCOM applied to the US DOC for a Suspension
Agreement under the new US trade case against China. The Suspension
Agreement process under US law opens the opportunity for a political
resolution of the Second US Trade Case between the US and China.

The Office of the US Trade Representative (USTR) has advised REC that
it has held recent discussions with MOFCOM in relation to a resolution
of the dispute and these discussions have recently picked up pace.

Additionally, REC Silicon has attended meetings with USTR and is
engaged in an on-going dialogue to discuss issues related to a resolution
of the dispute.

The US Government has advised REC that it is currently making
diplomatic efforts and engaged with the Chinese government with the
intention of resolving the dispute. REC is monitoring these discussions
and developments closely, however the outcome and timing of these
discussions is uncertain. This matter and the resolution efforts are
currently developing on a continuous basis.

OTHER

At December 31, 2013, REC Silicon had been notified that the REC
Wafer bankruptcy estate was reviewing certain intra-group transactions
that had occurred prior to filing bankruptcy. This potential claim has
been resolved with no material impact to the results for the Group.

MARKET OUTLOOK

Solar grade polysilicon markets are expected to remain balanced during
the remainder of 2014. China PV installations have developed slower
than expected due to an emphasis on Distributed Generation (DG).

Cumulative PV installations during the first three quarters of 2014 are
estimated at 31 to 32 GW, meaning approximately 13 GW market
potential during the fourth quarter of 2014 to arrive at consensus full
year forecast of approximately 45 GW (source: IHS PV Integrated
Market Tracker Database - Q3 2014). This supports a recent IHS Global
Solutions statement: “Following a first half that saw declines in several
key countries, the global PV solar market is undergoing a major
acceleration in the final quarter of the year”

Uncertainty associated with the impact of the US AD/CVD may disrupt
markets until a work around or resolution is obtained. Additionally, the
China DG policy announcements may not have left enough time to
achieve the installation goal set by the China government by year end.
However, these announcements indicate a potential strong exit to 2014
and the potential for continued stronger demand in 2015. Improved
fourth quarter demand is expected to result in increased polysilicon
sales volumes compared to the third quarter and result in flat inventory
levels for the fourth quarter of 2014.

As aresult of improved market conditions, previously planned capacity
expansions are being implemented. However, the impact of capacity
additions are limited due to timing of startups and are not expected

to significantly impact 2014.

Third party indices continue to project flat to modest increases in solar
grade polysilicon sales prices through the end of 2014.

Semiconductor grade polysilicon demand remains flat. However, end use
demand is improving and will positively impact market opportunities.
Short term changes in end use demand are not expected to impact
prices due to flat polysilicon demand and current excessive inventory
levels.

Silicon gas market forecasts project a continuation of the strong
demand experienced during the first three quarters of 2014.REC
Silicon expects temporary increases in Silicon gas demand to continue
into the fourth quarter, however, our silane demand profile should begin
tonormalize late in fourth quarter as previously shutdown production
capacity ramps to normal production rates.
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ACTUAL Q3 2014 TARGETS Q4 2014 TARGETS 2014

Polysilicon Production Volume

Granular

Semiconductor Grade

Cost targets
POLYSILICON PRODUCTION VOLUME

REC SILICON - GUIDANCE

Production targets

REC Silicon targets fourth quarter 2014 polysilicon production of
5,280 MT. There are no scheduled maintenance outages and production
is expected to be stable and near peak rates.

Annual polysilicon production volume is targeted at 18,740 MT,a 140
MT increase compared to prior guidance. The increase is primarily due to
production in excess of guidance during the third quarter of 2014.

Cost targets

FBR cash production costs in the fourth quarter 2014 are expected to

be near USD 11.0/kg. Similar to the third quarter, there are no planned
outages and production rates are expected to result in continued low cost
performance.

FBR cash production costs targets for 2014 decreased by USD 0.3 /kg to
USD 12.2/kg as aresult of improved actual cost performance in the third
quarter of 2014.

Investment and Expansion

The REC Silicon Board of Directors has approved a 3,000 MT granular
polysilicon capacity expansion at its Moses Lake, Washington facility.
Additionally, this project will include silane gas loading capacity
expansion at the Butte, Montana facility to allow for increased capacity
for silane gas transfers to Moses Lake or external sales. The estimated
costis USD 115 million and production is scheduled to start in the third
quarter of 2016.

The expansion will consist of two new second generation (FBR-B)
reactors. This technology has the capability to produce semiconductor
grade polysilicon while maintaining the superior cost and product
characteristics afforded by FBR. The new FBR facility will leverage the
restoration of the existing Silane | facility which was idled at the end of
the second quarter of 2013.

For 2014 total capital expenditures are expected to be approximately
USD 40 million including USD 15 million for the capacity expansion
discussed above.

During the third quarter of 2014, the business license was issued for the
Yulinjoint venture, the JV company was established, key executive
positions were filled, and project activities were moved to China. REC
Silicon received the final USD 99 million payment for the transfer of
technology in August. Front End Engineering Design (FEED) was
completed and delivered to the Yulin JV in September which triggered
the recognition of a gain of USD 101 million associated with the transfer
of technology from REC Silicon to the Yulin JV (See Note 3).

On October 20, 2014, REC Silicon entered into a nonbinding agreement
with IDEA Polysilicon to investigate the development of a polysilicon
manufacturing facility in Saudi Arabia. The proposed production facility
is expected to have a capacity of 20,000 MT and will utilize REC Silicon’s
second generation FBR-B technology. Project development is planned to
last approximately eighteen months and is expected to culminate inan
investment decisionin 2016.

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 “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 section ‘Risks and
Uncertainties'above, in REC Silicon's Annual Report 2013, including the
section Risk Factors in the Board of Directors' Report.

Fornebu, November 3, 2014
Board of Directors
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CONSOLIDATED STATEMENT OF FINANCIAL POSITION
RECSILICON GROUP

(USD INMILLION) NOTE SEP 30, 2014 SEP 30,2013 DEC31,2013
ASSETS

Non-current assets

Intangible assets 2: 16.9 187 18.0
Land and buildings 2 755 80.4 793
Machinery and production equipment 2 874.2 9788 962.7
Other tangible assets 2 218 237 240
Assets under construction 2' 27.0 . 181 114
Property, plant and equipment 2 998.4 11010 10774
Government grant assets 115.7 1226 1133
Other non-current receivables 8.7 97 97
Derivatives 4 0.0 9.0 153
Restricted bank accounts non-current 4.7 00 6.4
Financial assets and prepayments 134 187 314
Deferred tax assets 1.2 0.1 0.0
Totalnon-currentassets 11456 1 2612 1240.1
Current assets

Inventories 5 119.5 99.8 95.2
Trade and other receivables 10 1193 101.0 1148
Current tax assets 0.0 3.0 34
Current derivatives 4 0.0 43 4.4
Restricted bank accounts 20 139 51
Cash and cash equivalents 160.2 197.7 61.6
Assetsheldforsge 0.0 3385 0.0
Total current assets . 400.9 . 7581 284.6
Total assets 15465 20193 15246
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CONSOLIDATED STATEMENT OF FINANCIAL POSITION
RECSILICON GROUP

(USD INMILLION) NOTE SEP 30, 2014 SEP 30,2013 DEC31,2013
EQUITY AND LIABILITIES
Shareholders' equity
- - SassT s s
""""""""""""" -2099.8 -21666 -21593
""""""""""""" 10155 9486 956.0
Non-current liabilities
Retirement benefit obligations 134 20.5 143
Deferred tax liabilities 107.3 979 90.6
Provisions 0.0 0.6 0.0
Investments in Associates 3 22.0 0.0 0.0
Derivatives 4 33 53 51
Non-current financial liabilities, interest bearing 6 2285 414.7 2251
Non-current prepayments, interest calculation 3.9 76 6.7
ies, not interest bear@pg """"" . . 0.0 . 0.0 0.0
""""""""""""""" 3783 5466 3419
Current liabilities
Trade payables and other liabilities 144.2 833 68.6
Provisions 03 18 1.4
Derivatives 4 0.0 52 43
Current financial liabilities, interest bearing 6 -0.2 2170 1433
Current prepayments, interest calculation 8.5 115 9.1
Liabilitiesheldforsale 0.0 2054 0.0
currentliabilites ) 1528 5241 226.7
531.1 10707 568.6

15465 20193 15246




10 RECSilicon Group third quarter 2014

CONSOLIDATED STATEMENT OF INCOME
RECSILICON GROUP

(USD IN MILLION) NOTES Q3 2014 Q32013 SEP 30,2014 SEP 30,2013 DEC31,2013
Revenues 1265 1186 3668 2942 4176
Cost of materials 5 -26.9 -22.5 -716 -79.5 -106.8
Changes ininventories 5 16.3 -17.2 191 17.0 16.4
Employee benefit expenses -22.6 -25.4 -703 -81.3 -105.9
Other operating expenses -48.4 -46.0 -150.0 -1459 -189.1
Other income and expenses ) 3 1010 ) -1.6 1010 186 18.6
EBITLA ) 1459 ) 59 1949 230 50.7
Depreciation 2 -31.2 -30.8 -96.4 -929 -125.2
Amortization 2 -0.6 -0.6 -1.8 -1.8 -24
Impairment ) 2 ) -11 ) -4.6 ) -1.3 ) -4.6 -9.2
Total depreciation, amortization and impairment . 7329 .-360 996 994 -136.8
BT~ ) 1129 =301 953 763 -86.1
Share of profit/loss o ) 3 -0.0 0.0 -0.0 0.0 -
Financial income 1.2 18 34 6.6 76
Net financial expenses -5.4 -149 -183 -48.5 -57.6
Net currency gains/losses 315 -6.0 39.7 327 395
Net gains/losses derivatives and fair value hedge 0.1 6.4 -1.6 -29.7 -36.0
Fair value adjustment convertible bonds . 183 119 . -107 _-1183 -112.2
Net financialitems . 457 . -246 125 _-157.2 -158.8
Profit/loss before tax from continuing operations 158.6 -54.7 107.9 -2336 -244.8
f ‘ 392 187 134 767 848
Profit/loss from continuing operations . 1195 .-360 945 _-1568 -160.0
Profit/loss from discontinued operations, net of tax l)w ) ) -0.4 2337 ) -16 2274 -192.7
Profit/loss from total operations ) 1191 2697 929 . -384.2 -352.7
Attributable to: . . .
Owners of REC Silico 119.1 2697 929 3842 -352.7
Earnings per share (In USD)
From continuing operations . . .
-basic ) 005 002 004 007 -0.07
-diluted ) 005 002 004 007 -0.07
Earnings per share (In USD)
Fromtotal operations ) ) ) ) )
-basic ) 005 012 004 017 -0.16
-diluted ) 005 012 004 017 -0.16

1) Profit/loss from discontinued operations includes income and expense from Group external transactions of REC Solar and REC Wafer and net gain or loss on disposal. Discontinued
operations are shown as a single amount in the statement of income for the Group. This re-presentation does not represent the activities or indicate the profit earned or loss incurred
by continuing or discontinued operations as if they were standalone entities, for past periods or likely to be earned or incurred in future periods. See note 9 to this report and note 9 to
the consolidated financial statements for 2013 for further information.
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CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME
RECSILICON GROUP

(USD INMILLION) Q32014 Q32013 SEP 30,2014 SEP 30,2013 DEC31,2013

Profit/loss for the period 1191 -269.7 929 -384.2 -352.7

Items that will not be reclassified to profit or loss:

Remeasurement of defined benefit plans 0.0 0.0 0.0 0.0 41
""""" 333 124 413 288 -41.2
""""" 333 124 413 288 -37.1

Items that may be reclassified subsequently to profit or loss:

Currency translation differences

- taken to equity 6.1 7.2 77 173 177
- transferred to profit/loss for the period 1) oo 00 oo 0o -16.6
6.1 7.2 77 173 11
272 196 335 15 360
""""""""" 919 2501 593 3957 -3887
919 2501 593 3957 -388.7

1) Currency translation differences transferred to profit/loss in 2013 relate to the sale of REC Solar at the end of October 2013. The amount is included in the statement of income in
the line item “profit/loss from discontinued operations, net of tax”.

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) CAPITAL PREMIUM CAPITAL CAPITAL EQUITY INCOME EQUITY
September30,2013 : : : S
Mlanuary1,2013 3427 26675 418 30520 1742 19445 12818
Equity share option plan 0.0 0.0 0.0 0.0 -0.7 0.0 -0.7
Share issue 34.4 289 0.0 63.2 0.0 0.0 63.2
Total comprehensive income for the period 0.0 0.0 0.0 0.0 0.0 -395.7
At September 30, 2013 3 126964 418 31153 1735 '
Year 2013
At January 1, 2013 3427 126675 418 13052.0
Equity share option plan 00 i 0.0 i 0.0 i 0.0
Share issue 34.4 289 0.0 63.3
Total comprehensive income for the period 00 ) 0.0 ) 0.0 ) 0.0
At December 31,2013 3771 26964 418 31153
September 30, 2014
At January 1, 2014 3771 '2696.4 418 31153
Equity share option plan 00 H 0.0 H 0.0 H 0.0
Total comprehensive income for the period 0.0 0.0 0.0 0.0

At September 30,2014 722! 126964 418 31153




12 RECSilicon Group third quarter 2014

This table presents details of comprehensive income

TRANSLATION
DIFFERENCES THAT
CAN BE TRANSFERRED RETAINED
(NOK INMILLION) TOPROFITANDLOSS  ACQUISITION EARNINGS TOTAL
e 30, 2008 e
Accumulated at January 1, 2013 -79 209 -1957.4 -19445
Lossfor theperiod oo oo 3842 3842
Other comprehensive income:
Items that will not be reclassified to profit or loss
Currency translation effects 0.0 0.0 -28.8 -28.8
Sum items that:will not be ré:c:lassiﬁed toj)rofit orlosé: 0.0
Items that may be reclassified to profit or loss
“‘d;rency translation differences taken touequity """"" 20.0
Tax on currency translation differences taken to equity -2.7
Sum items thatumay beﬂ[gclé;sified to prt;fit or loss """"""""""" 173
_Total comprehensive income for theperiod 173
_Accumulated at September30,2013 9.4
Year 2013
Accumulatedat January1,2013 79 209 -19574  -19445
R e R e
Other comprehensive income:
Items that will not be reclassified to profit or loss
Remeasurement of defined benefit plans 0.0 0.0 41 4.1
o G S o T
Sum items that will not be reclassified to profit or loss | 0.0 0.0 -37.1 -37.1

Items that may be reclassified to profit or loss
Currency translation differences taken to equity
Tax on currency translation differences taken to equity

Profit/Loss for the period
Other comprehensive income:
Items that will not be reclassified to profit or loss:

Currency translation effects

Sum items that will not be rgf;lassiﬁed tokprofit orloss




REC Silicon Group third quarter 2014 13

CONSOLIDATED STATEMENT OF CASHFLOWS
TOTAL OPERATIONS
RECSILICON GROUP

(USD INMILLION) Q32014 Q22013 Q32013 SEP 30,2014 DEC31,2013
C perating activities

“Profi /loss before tax from total operations 1) H 158.2 1141 2883 1063 -436.2
Income taxes paid/received 0.0 -0.8 -0.6 3.4 -0.2
Depreciation, amortization and impairment 329 36.1 2255 99.6 1539
Fair value adjustment convertible bond -18.3 79.1 119 10.7 1122
Equity accounted investments, impairment financial assets, gains/losses on sale 0.0 -1.2 208 0.0 3.1
Gains/losses on disposal of discontinued operations 0.4 -0.2 316 16 206.8
Changes in receivables, prepayments from customers etc. -7.5 343 -19.2 4.8 18.7
Changes in inventories -135 -75 10.8 -243 3.6
Changes in payables, accrued and prepaid expenses -8.5 41 -6.9 -17.4 -37.3
Changes in provisions -0.8 0.9 -2.7 -11 -1.6
Changes in VAT and other public taxes and duties 11.7 -16 25 55 22
Changes in derivatives -0.9 137 -18.4 11.8 03
Currency effects not cash flow or not related to operating activities -315 -75 79 -40.9 -26.8

Otheritems2) _-1017 ) 28 ) 0.5 _-1029 6.3
Net cash flow from operating activities 206 381 . -246 571 -1.2

Cash proceeds for shares (incl. equity accounted investments ) H 0.0 H 0.0 H 117 H 0.0 124
Cash payments for shares (incl. equity accounted investments ) 0.0 -16 -0.1 0.0 -4.3
Proceeds from finance receivables and restricted cash 2.2 0.0 4.0 53 6.8
Payments finance receivables and restricted cash 0.0 -17.4 0.2 0.0 -17.2
Proceeds from sale of property, plant and equipment and intangible assets 99.0 -0.1 0.2 198.1 6.6
Payments for property, plant and equipment and intangible assets -12.6 -18.6 -5.2 -19.0 -37.4
Proceeds from investment grants 0.0 -0.1 0.0 0.0 136
“Proceeds/payments from disposal of subsidiaries, net of cash disposed of . 0.0 . 0.0 . 0.0 . 0.0 88.5
88.6 377 ~1o8 1844 69.0

Increase inequity 00 632 00 00 632
Payments of borrowings and up-front/waiver loan fees -31.3 -142.2 -31.4 -143.0 -435.8
Proceeds from borrowings ) 0.0 ) 15 358 ) 0.0 455
inancing activities -31.3 775 . 43 -1430 -327.1

cash equivalents of changes in foreign exchange rates 0.0 . -9.7 . 3.6 . 0.0 -217

""""""""" 77.9 869 . -5.9 985 -280.9

0.0 00 594 00 00

""""""""" 823 3498 2630  6l6 3426

160.2 2630 1977 1602 616

1586 1235 547 -804 2448

""""""""" (0.4) ) 9.5 2335 1896 -1913

158.2 -1141 . -2883 . 109.2 -436.2

2) In 2014, Other items includes a gain of USD 101 million due to the sale of technology to the Julin JV for which the cash flows have been reflected in investing activities (See Note 3). In
2013 Other items consist primarily of expensing of loan fees and costs related to debt financing.
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NOTES

1 GENERAL

THE GROUP
Renewable Energy Corporation ASA was renamed REC Silicon ASA at the end of October 2013. At the same time the segment REC Solar was sold.

References to the “Company” denote Renewable Energy Corporation ASA and then REC Silicon ASA subsequent to October 2013. The Company and
its subsidiaries (together, “REC Silicon Group” or “Group”) have a presence in the international solar energy industry. Subsequent to the sale of REC
Solar in October 2013, Group operations are focused on the production of polysilicon and silicon gases for the solar and electronics industries.

References to "REC Silicon’,"REC Solar’, or "REC Wafer” denote the segments defined in note 5 to the consolidated financial statements for 2013.

BASIS OF PREPARATION
The financial statements are presented in million USD, unless otherwise stated. As aresult of rounding adjustments, the figures in one or
more rows or columns included in the financial statements may not add up to the total of that row or column.

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 of the information required for full annual
financial statements of the Group and should be read in conjunction with the consolidated financial statements for 2013. The consolidated financial
statements for 2013 are available upon request from the Company's registered office at Fornebu 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. Refer to the section “risks and uncertainties" in this report for additional
information.

ACCOUNTING POLICIES
The consolidated financial statements for 2013 were prepared in accordance with IFRS as adopted by the EU and the Norwegian Accounting Act.

IFRIC 21: Levies, an Interpretation on the accounting for levies imposed by governments, was approved by EU and effective from June 17,
2014, the Group adopted this new standard in the second quarter 2014. Comparable interim periods have been adjusted to reflect the
adoption of IFRIC 21.

A number of new standards, amendments to standards, and interpretations have been published, but are not effective at September 30, 2014
and have not been applied in preparing these financial statements. The most relevant of these is:

Amendments to IFRS 10 and IAS 28: Sale or Contribution of Assets between an Investor and its Associate or Joint Venture was issued in
September 2014 and is effective for periods beginning on or after January 1, 2016. Earlier application is permitted. Accounting Policies
adopted by the Group are consistent with these amendments and adoption will not affect the accounting or disclosures of the Group.

CHANGE IN PRESENTATION CURRENCY
Following the sale of REC Solar, ongoing operations are primarily in US dollar (USD). Accordingly, the Group changed reporting currency from
NOK to USD starting with the first quarter 2014.

Comparable historic periods have been restated to USD.

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 2013.
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2 FIXED ASSETS

Property, plant and equipment and intangible assets

TOTAL
OTHER PROPERTY, TOTAL
LANDAND  MACHINERY AND TANGIBLE ASSETS UNDER PLANTAND  INTANGIBLE
(USD INMILLION) BUILDINGS EQUIPMENT  FIXED ASSETS CONSTRUCTION EQUIPMENT ASSETS TOTAL
Carrying value at January 1, 2014 79.3 962.7 240 11.4 1077.4 180 10954
Exchange differences 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Net additions 1) 0.0 5.0 17 119 18.7 0.8 194
Government grant 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Disposals - discontinued operations 0.0 0.0 0.0 0.1 0.1 0.0 0.1
Depreciation and amortization - continuing operations -38 -89.3 -33 0.0 -96.4 -1.8 -98.3
Depreciation and amortization - discontinued operations 0.0 0.0 0.0 0.0 0.0 0.0 00
Impairment - continuing operations 0.0 -4.2 -0.6 3.6 -13 0.0 -13
Impairment - discontinued operations 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Carrying alueat September 30,2014 755 8742 218 270 9984 169 10153
At September 30, 2014
Cost price 1451 320 23029 74.6
Accumulated depreciation/amortization/impai -69.6 -5.0 -1304.5 -57.7
Carrying - 755 270 998.4 169

1) Net additions include transfers from assets under construction

IMPAIRMENT REVIEWS

The Group has conducted a review of impairment indicators and has not identified any indicators which would give rise to a change in
impairment compared to December 31, 2013. Specifically, the impact of the trade dispute between the US and China was considered,
however, changes in the anticipated future cash flows of the Group cannot be reliably estimated based upon specific events that would result
in a conclusion different from that reached at December 31, 2013 (See Note 8). Consequently, impairment testing was not performed at
September 30, 2014.

3 INVESTMENTS IN ASSOCIATES

In February 2014, the Group entered into a joint venture agreement and in July 2014 the Yulin JV in China was established. The Group has a
49% interest and joint control, therefore, it is a joint venture and is accounted for according to the equity method. Under the equity method,
the investment is initially recorded at cost and then adjusted for post-acquisition changes in the investor's share of the net assets of the joint
venture. The profit or loss of the investor includes the investor's share of the profit or loss of the joint venture.

During 2014, the Group received USD 198 million upfront payments for technology transfer associated with the formation of the joint
venture. In accordance with IFRS 10 Consolidated Financial Statements, the Group recognized this payment as other income in the third
quarter 2014 to the extent of the unrelated investors' interest in the joint venture and the remaining part of the gain was eliminated against
the carrying amount of the investment and will be amortized over the life of the technology.

On October 14, 2014 the Group made its initial contribution of USD 75 million to the Yulin JV. At September 30, 2014 this amount was
recorded as a short term liability and as part of the Group's investment in the joint venture.
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The following table presents a reconciliation of the Group's investment in the joint venture:

(USD INMILLION) Q3 2014
Carrying value at January 1, 2014 0.0
Equity Contributions 75.0
Adjusted for Basis Difference in Technology Contributed -97.0
Share of Joint Venture Profits o 00

Carrying value at September 30, 2014 m220

4  DERIVATIVES
Seenotes 3 and 11 to the consolidated financial statements for 2013.

Fair values and carrying amounts

SEP 30, 2014 DEC31,2013
(USD INMILLION) ASSETS LIABILITIES ASSETS LIABILITIES
Foreign exchange forward and option contracts 0.0 0.0 0.5 1.4
Interest rate swaps 0.0 0.0 19.2 5.6
Optioncontract e 90330022
Total .. S SN == S 7 A o

Option contract is part of the indemnification agreement in connection with the REC Wafer bankruptcy, and the change in estimated fair value has
been reported as part of the gain/loss on disposal of discontinued operations, see note 9 to the consolidated financial statements for 2013.

Allforeign exchange forward contracts and interest rate swaps were settled during the first quarter of 2014.

5 INVENTORIES
Refer to note 13 to the consolidated financial statements for 2013

Allocation of writedowns of inventories at end of period

SEP 30, 2014 DEC31,2013
BEFORE AFTER BEFORE AFTER
(USD IN MILLION) WRITEDOWNS WRITEDOWNS WRITEDOWNS WRITEDOWNS WRITEDOWNS WRITEDOWNS
Stock of materials, merchandise, production supplies 233 0.0 233 219 0.0 219
Spare parts 41.4 -11.7 29.6 382 -99
Work in progress 10.9 0.0 10.9 9.2 -0.3
Finished goods 55.7 ) 0.0 55.7 379 ) -8

Toal . Lo B2 oz ues 1072 9




REC Silicon Group third quarter 2014 17

BORROWINGS AND GUARANTEES
Refer tonotes 3 and 17 to the consolidated financial statements for 2013.

Carrying amounts of interest bearing liabilities at September 30, 2014 and contractual repayments (excluding interest payments) are specified
in the table below.

CARRYING AMOUNT CONTRACTUAL PAYMENTS, EXCLUDING INTEREST
(USD INMILLION) CURRENCY usb TOTAL 2016 2018
Unamortized upfront fees (NOK) -3.5 -0.5 0.0 0.0 0.0
NOK bonds (NOK) 538.0 834 829 36.3 46.6
USD convertible bond (USD) 114.0 114.0 110.0 0.0 110.0
Indemnification loan (NOK) N 2000 310 310 31.0 00
Total 227.8 2239 67.3 1566

REC Silicon ASA repaid the NOK 195.5 million RECO1 Bond on September 16, 2014.

The difference between carrying amounts and contractual repayments of the USD convertible bonds are due to fair value adjustments. The
difference for the NOK bonds is related to fair value interest rate hedges and the tap issue in May 2013. The fair value hedges were revoked in
November 2013 and the remaining fair value adjustments are being amortized prospectively as part of the effective interest.

Guarantees
See note 29 to the consolidated financial statement for 2013.

Bank guarantees at September 30, 2014 amounted to USD 3.1 million, down from USD 4.5 million at June 30, 2014.

Guarantees related to REC Solar were primarily unchanged compared to December 31, 2013.

Fair values of financial instruments

See note 30 to the consolidated financial statements for 2013. The option contract contained in indemnification agreement associated with the REC
Wafer Norway AS bankruptcy is subject to level 3 of the fair value hierarchy of IFRS13. The value of this option is estimated to have increased from USD
2.5million at December 31,2013 to USD 3.3 million at September 30, 2014 due to changes in the REC Silicon ASA's share price the estimated dividend
from the REC Wafer bankruptcy estate.

The Group estimates that the carrying values of financial instruments approximate fair values, except for the NOK bonds REC02 and RECO3 (level 2).

SEP 31,2014
(USD INMILLION) NOMINAL VALUE CARRYING VALUE ESTIMATED FAIR VALUE
RECO2 36.3 354 36.2

The fair value of the USD convertible bond at September 30, 2014 is estimated at 104.0 percent of nominal value, compared to 95 percent at
December 31,2013. The increase is primarily due to increase in the share price and consequently the value of the embedded option.
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USD convertible bond
ATISSUE CHANGETOP/L ~ CHANGETOP/L
(USD INMILLION) SEP 2013 DEC31, 2013 SEP 30,2014 JUN, 2013 Q32014
Nominal value 110.0 110.0 110.0
Value of the total loan 1100 1045 1140 55 180

Estimated fair values exclude accrued interest. Increase (decrease) in fair value is recognized as an expense (income) in the statement of income.

7 COMMITMENTS

Contractual purchase obligations and minimum operating lease payments at September 30, 2014

DISTRIBUTION OF PAYMENTS

TOTAL FUTURE REMAINING

(USD IN MILLION) PAYMENTS 2014 2015 2016 2017 2018 2019 AFTER 2019
Purchase of goods and services

REC Silicon 81.6 473 230 15 44
Other 0.0

Minimum operating lease payments

REC Silicon 9038 5.0 189 182 180 156 115 37
Other 0.1 0.0 00 0.0 0.0 0.0 00 0.0
Totalminimum operating lease payments | .. 908 20 189 182 180 16 T, 37

In July 2014, REC Silicon became a partner in ajoint venture in China (See Note 3). REC Silicon has agreed to contribute equity to the joint
venture totaling USD 244 million (USD 75 million was made on October 14, 2014, USD 15 million in August 2016, and USD 154 million in

August 2017).
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CLAIMS, DISPUTES, CONTINGENT LIABILITIES AND CONTINGENT ASSETS

Please refer to the annual report for 2013. Specifically, note 31 to the consolidated financial statements and the risk factors section of the
board of directors'report.

USA/CHINA TRADE DISPUTE
REC is continuing to sell its solar grade polysilicon into China by working with customers to utilize available options under existing laws,
namely the “Process in Trade;" under China Customs laws

New US trade cases filed at the end of 2013 against China and Taiwan resulted in preliminary CVD duties against Chinese panel producers on
June 2, 2014, and preliminary AD orders on July 24, 2014 against combinations of solar panels, wafers and cells produced/assembled in both
China and Taiwan. Final AD/CVD determinations in the new US trade cases are scheduled to be announced by the US Department of
Commerce on December 17,2014.

On August 14, 2014, the China Ministry of Commerce (MOFCOM) announced a suspension of the process for renewing bonded books
necessary to permit Process in Trade imports of US polysilicon into China under China Customs law effective on September 1, 2014. This
permitted Chinese wafer companies the opportunity to renew their bonded books for imports of US and Korean polysilicon prior to
September 1,2014.

On August 15,2014, MOFCOM applied to the US DOC for a Suspension Agreement under the new US trade case against China. The Suspension
Agreement process under US law opens the opportunity for a political resolution of the Second US Trade Case between the US and China.

The Office of the US Trade Representative (USTR) has advised REC that it has held recent discussions with MOFCOM in relation to a
resolution of the dispute and these discussions have recently picked up pace.

Additionally, REC Silicon has attended meetings with USTR and is engaged in an on-going dialogue to discuss issues related to a resolution of
the dispute.

The US Government has advised REC that it is currently making diplomatic efforts and engaged with the Chinese government with the
intention of resolving the dispute. REC is monitoring these discussions and developments closely, however the outcome and timing of these
discussions is uncertain. This matter and the resolution efforts are currently developing on a continuous basis.

OTHER
AtDecember 31, 2013, REC Silicon had been notified that the REC Wafer bankruptcy estate was reviewing certain intra-group transactions
that had occurred prior to filing bankruptcy. This potential claim has been resolved with no material impact to the results for the Group.

DISCONTINUED OPERATIONS

Seenotes 4.1(D), 4.2(D) and 9 to the consolidated financial statements for 2013 for further information about discontinued operations. REC
Solar was sold on October 25, 2013 and REC Wafer was deconsolidated on August 13,201 2.

Results from discontinued operations, including gains and losses on disposal, are reported separately as profit (loss) from discontinued
operations in the statement of income. The consolidated statement of income for previous periods is re-presented with only external income
and expenses included in discontinued operations beginning on loss of control or on assets and liabilities held for sale. Internal transactions
continue to be eliminated on consolidation but are not re-presented in discontinued operations.

Change in estimated fair value of the option agreement (see note 11) for REC Wafer was reported as a gain from discontinued operations
during the third quarter of 2014.
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ANALYSIS OF DISCONTINUED OPERATIONS
CONSOLIDATED STATEMENT OF INCOME
RECSILICON GROUP

REC GROUP OF WHICH REC GROUP OF WHICH REC GROUP OF WHICH
TOTAL  DISCONTINUED ~ RECGROUP TOTAL  DISCONTINUED ~ RECGROUP TOTAL  DISCONTINUED ~ RECGROUP

OPERATIONS ~ OPERATIONS RE-PRESENTED ~ OPERATIONS ~ OPERATIONS RE-PRESENTED ~ OPERATIONS ~ OPERATIONS RE-PRESENTED
(USD INMILLION) 032014 032014 032014 032013 032013 032013 DEC31,2013  DEC31,2013 DEC31,2013
Revenues 1265 0.0 126.5 288.1 1629 1252 9384 5209 417.6
Cost of materials -26.9 0.0 -26.9 -124.4 -100.3 -24.1 -394.9 -288.1 -106.8
Changes in inventories 16.3 0.0 163 -83 89 -173 11 -15.2 16.4
Employee benefit expenses -226 0.0 -226 -47.8 -207 -27.1 -1705 -64.7 -105.9
Other operating expenses -48.4 0.0 -48.4 -87.0 -38.0 -49.0 -304.9 -115.8 -189.1
Other income and expenses 101.0 0.0 101.0 -335 -32.2 -1.3 175 -11 186
Gains/losses on disposal of discontinued operation - Wafer -0.4 0.4 0.0 -0.4 -0.4 0.0 143 143 0.0
Gains/losses on disposal of discontinued operation - Solar
EBITDA

Depreciation
Amortization
Impairment

Total depreciation, amortization and impairment

EBIT

Share of profit/loss of equity accounted investments 0.0 0.0 0.0 -21.4 -21.4 0.0 31 31 0.0
S [ R e R Ly R e
Net financial expenses -5.4 0.0 -5.4 -16.7 -0.8 -15.9 -59.2 -16 -57.6
Net currency gains/losses 315 0.0 315 -89 -3.2 -5.6 34.2 -5.2 39.5
Net gains/losses derivatives and fair value hedge 0.1 0.0 0.1 6.1 0.0 6.1 -36.0 0.0 -36.0

Fair value adjustment convertible bond

Net financial items

Profit/loss before tax

Income tax expense/benefit

Profit/loss from continuing operations

Profit/loss from discontinued operations

Profit/loss from total operations

Profit/loss attributable to:
Owners of REC SILICON ASA

DISCONTINUED ~ CONTINUING

DISCONTINUED  CONTINUING TOTAL  DISCONTINUED

Earnings per share (in USD)
-basic 0.05 0.00 0.05 -0.12 -0.10 -0.02 -0.15 -0.08 -0.07
-diluted 0.05 0.00 0.05 -0.12 -0.10 -0.02 -0.16 -0.09 -0.07
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SPESIFICATION OF DISCONTINUED OPERATIONS
RECSILICON GROUP

WAFER GROUP SOLARGROUP  TOTAL GROUP  WAFER GROUP SOLARGROUP  TOTAL GROUP  WAFER GROUP SOLARGROUP  TOTAL GROUP
DISCONTINUED ~ DISCONTINUED DISCONTINUED DISCONTINUED ~ DISCONTINUED DISCONTINUED DISCONTINUED ~ DISCONTINUED DISCONTINUED
OPERATIONS OPERATIONS OPERATIONS OPERATIONS OPERATIONS OPERATIONS OPERATIONS OPERATIONS ~ OPERATIONS

USD INMILLION 032014 032014 032014 032013 032013 032013 DEC31,2013  DEC31,2013 DEC31,2013
Revenues 0.0 0.0 0.0 0.0 1629 1629 0.0 5209 5209
Cost of materials 0.0 0.0 0.0 0.0 -100.3 -100.3 0.0 -288.1 -288.1
Change ininventories 0.0 0.0 0.0 0.0 108 10.8 0.0 -7.1 -7.1
Writedowns on inventories 0.0 0.0 0.0 0.0 -19 -1.9 0.0 -8.1 -8.1
Changes in inventories 0.0 0.0 0.0 0.0 89 89 0.0 -15.2 -15.2
Employee benefit expenses 0.0 0.0 0.0 0.0 -20.7 -20.7 0.0 -64.7 -64.7
Other operating expenses 0.0 0.0 0.0 0.0 -38.0 -38.0 0.0 -115.8 -115.8
Other income and expenses 0.0 0.0 0.0 0.0 -32.2 -32.2 0.0 -1.1 -1.1
Gains/losses on disposal of discontinued operation - Wafer -0.4 0.0 -04 -0.4 0.0 -04 143 0.0 143

Gains/losses on disposal of discontinued operation - Solar

EBITDA

Depreciation
Amortization

Impairment

Total depreciation, amortization and impairment

EBIT

Share of profit/loss of equity accounted investments

Financial income

Net financial expenses

Net currency gains/losses

Net gains/losses derivatives and fair value hedge
Impairment and gain/loss on financial assets

Fair value adjustment convertible bond

Net financial items

Profit/loss before tax

Income tax expense/benefit 00 00 0.0 00 01 01 00 14 14

Profit/loss from discontinued operations 0.4 0.0 0.4 -0.4 -241.0 -241.3 143 -207.0 -1927
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Cash flows of discontinued operations, REC Solar (internal and external)

See note 9 to the consolidated financial statements for 2013 for further description. The table below shows the cash flows of REC Solar. It
includes cash flows to and from other REC Silicon Group companies. It includes REC Solar AS. Cash balance at December 31, 2013 is the cash
at the time of deconsolidation of REC Solar at the end of October 2013. There is no cash flow in 2014.

(USD IN MILLION) Q32013 DEC31,2013

Cash flows from operating activities -6.6 346

Cash flows from investing activities 94.6 9.5

Cash flows from financing activities -44.6 -129
ct on cash and cash equivalents of changes in foreign exchange rates -1.6

) rease in cash andﬂ gh equivalenfc{;w e . 41.8:
Cash and cash equivalents at beginning of the period 6.0
Cashandcashequivalents atend of theperiod ) 47.8"“ o
10  RECEIVABLES
Analysis of aging of receivables at September 30, 2014
TOTAL AGING OF RECEIVABLES THAT ARE NOT IMPAIRED
CARRYING PASTDUE
(USD INMILLION) AMOUNT NOT DUE <30DAYS  >30<90DAYS >90<365DAYS >365DAYS IMPAIRED
Trade receivables and accrued revenues 108.3 88.0 47 16 10 28 10.2
Provision for loss on trade recivables -10.2 0.0 0.0 0.0 0.0 0.0 -10.2
Other non-current and current receivables 0.7 0.6 0.0 0.0 0.0 0.2 0.0
Finance receivables and short-term loans ) 9.7 ) 9.7 ) 0.0 ) 0.0 ) 0.0 ) 0.0 o 0.0
Total 1085 983 47 16 10 30 oo

See note 12 and 30 to the consolidated financial statements for 2013. During the third quarter of 2014, additional impairments of USD 2
million were taken on delinquent receivables.

11 TRANSACTIONS WITH RELATED PARTIES
See note 10 and note 16 to the consolidated financial statements for 2013.
In the third quarter 2014, the Board member Erik Lakke-@wre invoiced USD 40 thousand to REC Silicon for consultancy work.

REC Silicon ASA offices are owned by shareholder UMOE AS and leased to the Company.
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12 SEGMENT INFORMATION

Refer to note 5 to the consolidated financial statements for 2013 for further information on segments.

Segment information
(USD IN MILLION) Q32014 Q32013 SEP 30,2014 SEP 30,2013 DEC31, 2013 Q22014
Revenues
'RECSilicon i 1265 1241 366.7 307.9 4327 1268
REC Solar 0.0 1529 00 4700 5209 00
Other 0.0 04 01 15 20 00
Eliminations 0.0 -5.9 0.0 -15.2 -17.3 0.0
Totalo 126.5 2715 366.8 7641 9384 1269
0.0 1529 00 4699 5209 0.0
Total continuing operations 1265 1186 366.8 294.2 4176 1269
Revenues external
'RECSilicon i 1265 1186 366.7 2941 417.0 1268
REC Solar 0.0 1529 00 4699 5209 00
""" 0.0 00 01 00 05 00
1265 2715 366.8 764.1 9384 1269
""" 0.0 1529 00 4699 5209 00
1265 1186 366.8 294.2 4176 1269
RECSilicon T i 1465 132 1990 524 837 331
REC Solar 0.0 101 0.0 145 1922 00
Other -1.0 53 57 141 728 12
Eliminations 0.0 316 00 316 61.1 00
Totalo 1454 135 1933 212 1201 319
0.4 194 16 18 -1709 03
145.9 59 1949 230 50.7 316
RECSilicon i 329 360 996 -99.4 1368 333
REC Solar 0.0 56 00 146 171 00
Other 0.1 00 00 00 00 00
CEliminations ) 0.0 1839 0.0 1839 00 00
Totaloperations ) -32.9 2255 996 297.9 1539 332
""" 00 -1895 00 -1985 171 00
""" -32.9 36.0 996 994 1368 332
RECSiicon i 1136 228 995 470 531 02
REC Solar 0.0 46 00 01 2093 00
Other 11 53 57 141 728 12
Eliminations 0.0 2155 00 2155 611 00
Totaloperations 7 i 1125 2389 937 2766 2740 14
i ) 04 -20838 16 -2003 -1880 03
112.9 301 953 763 -86.1 17

1) Profit/loss from discontinued operations includes income and expense from REC Silicon Group external transactions of REC Solar and REC Wafer and gains and losses on
disposal. Discontinued operations are shown as a single amount in the statement of income for the Group. This re-presentation does not represent the activities or indicate
the profit earned or loss incurred by continuing or discontinued operations as if they were standalone entities, for past periods or likely to be earned or incurred in future
periods. See note 9 to the consolidated financial statements for 2013.
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REC Silicon ASA
Fornebuveien 84

PO Box 63

1324 Lysaker

Norway

Phone +47 407 24 086

About REC Silicon ASA

REC Silicon ASA is a leading producer of advanced silicon materials, delivering high-purity polysilicon and silicon
gas to the solar and electronics industries worldwide. We combine 25 years of experience and proprietary
technology with the needs of our customers, and annual production capacity of more than 20,000 MT of
polysilicon from our two US-based manufacturing plants. Listed on the Oslo Stock Exchange (ticker: REC), the
company is headquartered in Moses Lake, Washington and employs approximately 720 people.

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