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Indicate by check mark whether the registrant is a large accelerated filer, an accelerated filer, a non-accelerated filer,
or a smaller reporting company. See the definitions of �large accelerated filer,� �accelerated filer� and �smaller reporting
company� in Rule 12b-2 of the Exchange Act (Check one):
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CALCULATION OF REGISTRATION FEE
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Maximum
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Per Share(2)

Proposed
Maximum
Aggregate

Offering Price
Amount of

Registration Fee
Ordinary Shares, no par value 13,800,000 $18.99 $262,062,000 $30,452

(1) Includes 1,800,000 ordinary shares that the underwriter has the option to purchase.
(2) Estimated solely for the purpose of calculating the registration fee pursuant to Rule 457(a) under the Securities Act

of 1933, as amended. In accordance with Rule 457(c) of the Securities Act of 1933, as amended, the price shown is
the average of the high and low selling prices of the ordinary shares on December 4, 2014, as reported on the
NASDAQ Global Select Market.

The registrant hereby amends this Registration Statement on such date or dates as may be necessary to delay
its effective date until the registrant shall file a further amendment which specifically states that this
Registration Statement shall thereafter become effective in accordance with Section 8(a) of the Securities Act of
1933 or until this Registration Statement shall become effective on such date as the Commission, acting
pursuant to said Section 8(a), may determine.
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The information in this prospectus is not complete and may be changed. We may not sell these securities until
the registration statement filed with the Securities and Exchange Commission is effective. This prospectus is
not an offer to sell these securities and it is not soliciting an offer to buy these securities in any state where the
offer or sale is not permitted.

Subject to Completion

Preliminary Prospectus dated December 8, 2014

PROSPECTUS

12,000,000 shares

SunEdison Semiconductor Limited

Ordinary Shares

The selling shareholders named herein are offering 12,000,000 ordinary shares of SunEdison Semiconductor Limited.
We will not receive any of the proceeds from the sale of our ordinary shares by the selling shareholders. We will pay
the fees and expenses of this offering, other than the underwriting discount and commission.

Our ordinary shares are traded on the NASDAQ Global Select Market under the symbol �SEMI.� On December 5, 2014,
the last reported sale price of our ordinary shares was $19.76 per share.

Investing in our ordinary shares involves risks that are described in the �Risk Factors� section beginning on page
14 of this prospectus.

We are an �emerging growth company� as defined in Section 2(a)(19) of the Securities Act of 1933, as amended,
or the Securities Act, and, as such, are allowed to provide in this prospectus more limited disclosures than an
issuer that would not so qualify. In addition, for so long as we remain an emerging growth company, we will
qualify for certain limited exceptions from investor protection laws such as the Sarbanes-Oxley Act of 2002.
Please read �Risk Factors�Risks Related to this Offering and Ownership of Our Ordinary Shares�We are an
�emerging growth company� and may elect to comply with reduced public company reporting requirements,
which could make our ordinary shares less attractive to investors.�
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Per Share Total
Public offering price $ $
Underwriting discount(1) $ $
Proceeds to selling shareholders $ $

(1) We refer you to �Underwriting� beginning on page 161 of this prospectus for additional information regarding
underwriting compensation.

The underwriter may also exercise its option to purchase up to 1,800,000 additional shares from the selling
shareholders at the public offering price, less the underwriting discount, for a period of 30 days after the date of this
prospectus.

Neither the Securities and Exchange Commission, or SEC, nor any state securities commission has approved or
disapproved of these securities or determined if this prospectus is truthful or complete. Any representation to
the contrary is a criminal offense.

The shares will be ready for delivery on or about                , 2014.

Deutsche Bank Securities

The date of this prospectus is                , 2014.
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We have not and the underwriter has not authorized anyone to provide you with any information other than
that contained in this prospectus or in any free writing prospectus prepared by or on behalf of us or to which
we have referred you. We are offering to sell, and seeking offers to buy, our ordinary shares only in
jurisdictions where such offers and sales are permitted. The information in this prospectus or any free writing
prospectus is accurate only as of its date, regardless of its time of delivery or the time of any sale of shares of
our ordinary shares. Our business, financial condition, results of operations and prospects may have changed
since that date.

The name and mark, SunEdison, Inc., and other trademarks, trade names and service marks of SunEdison, Inc.
appearing in this prospectus are the property of SunEdison, Inc. SunEdison Semiconductor Limited and other
trademarks, trade names and service marks of SunEdison Semiconductor Limited appearing in this prospectus are the
property of SunEdison Semiconductor Limited. This prospectus also contains additional trade names, trademarks and
service marks belonging to SunEdison, Inc. and to other companies. We do not intend our use or display of other
parties� trademarks, trade names or service marks to imply, and such use or display should not be construed to imply, a
relationship with, or endorsement or sponsorship of us by, these other parties.
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PROSPECTUS SUMMARY

The following is a summary of material information discussed in this prospectus. This summary may not contain all
the details concerning our business, our ordinary shares or other information that may be important to you. You
should carefully review this entire prospectus, including the �Risk Factors� section and our financial statements and the
related notes included elsewhere in this prospectus, before making an investment decision. As used in this prospectus,
unless the context otherwise indicates, the references to (i) �our business,� �we,� �our� or �us� or similar terms refer to the
semiconductor materials business as operated as a business segment of SunEdison, Inc., or SunEdison, for periods
prior to the Transactions (as described below in ��Structure and Formation of Our Company�), and to SunEdison
Semiconductor Limited, together with, where appropriate, its consolidated subsidiaries, for periods after the
completion of the Transactions, and (ii) �SSL� refer to SunEdison Semiconductor Limited exclusive of its subsidiaries.
References in this prospectus to �S$� refer to Singapore dollars. Unless otherwise indicated or the context otherwise
requires, the financial and operating data included in this prospectus is as of September 30, 2014.

Our Company

We are a global leader in the development, manufacture and sale of silicon wafers to the semiconductor industry.
Wafers are used as the base substrate for nearly all semiconductor devices, which in turn provide the foundation for
the entire electronics industry. Our business was established in 1959 and was known during most of our history as
MEMC Electronic Materials, Inc., or MEMC. We became a stand-alone public company upon the completion of our
initial public offering on May 28, 2014, or our IPO. We have developed a broad product portfolio, an extensive global
manufacturing footprint, process technology expertise and supply chain flexibility, while increasing our capital
efficiency and maintaining a lean operating culture.

Throughout our over 50 years of operations, we have pioneered a number of semiconductor industry firsts, including
the development of the dislocation-free Czochralski, or CZ, silicon crystal growth process and the
chemical-mechanical planarization, or CMP, process, as well as the initial production and commercialization of
100mm and 200mm semiconductor wafers. More recently, we have been a leader in the development of advanced
substrates such as epitaxial, or EPI, wafers and wafers for the silicon-on-insulator, or SOI, market, which enable
advanced computing and communications applications.

We primarily sell our products to all of the major semiconductor manufacturers in the world, including integrated
device manufacturers and pure-play semiconductor foundries, and to a lesser extent, leading companies that specialize
in wafer customization. During 2013, our largest customers were Samsung Electronics Co., Ltd., or Samsung
Electronics, Taiwan Semiconductor Manufacturing Company, or TSMC, and STMicroelectronics. We operate
facilities in major semiconductor manufacturing regions throughout the world, including Taiwan, Malaysia, South
Korea, Italy, Japan and the United States. We have chosen to locate our manufacturing facilities in regions that offer
both low operating costs and close proximity to our customers to facilitate collaboration on product development
activities and shorten product delivery times.

The market for semiconductor wafers is large and growing. According to Gartner, Inc., or Gartner, the merchant
semiconductor silicon wafer market in 2012 was approximately $9 billion, in 2013 was approximately $8 billion and
in 2014 was approximately $9 billion worldwide and is expected to grow at a 5.5% compound annual growth rate, or
CAGR, from 2013 to 2018, reaching approximately $10.4 billion by 2018. This growth in semiconductor wafer
demand has been largely attributable to the proliferation of mobile devices such as smart phones and tablets. These
devices require semiconductors that are energy efficient, low cost, high performance and highly integrated into a small
footprint. Semiconductors offering those characteristics increasingly require EPI and SOI wafers. We believe that our
process technology expertise in EPI and SOI wafer manufacturing combined with our capital efficiency provides us
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The semiconductor wafer industry has undergone significant consolidation over the past 20 years, from more than 20
suppliers in the 1990s to only five major suppliers today, including Shin-Etsu Handotai, SUMCO Corporation,
Siltronic AG, LG Siltron and us, which suppliers accounted for approximately 88% of all semiconductor wafer sales
in 2013, according to Gartner. This consolidation is due in large part to the significant increase in the capital
investment and manufacturing capacity needed to compete effectively. We have expanded our market share by
revenue from 8% in 2008 to 11% in 2013, according to Gartner. We believe this improvement is in large part the
result of our emphasis on technology and product innovation and customer service, as well as consistently delivering
high quality wafers that meet our customers� evolving requirements. We believe we are well positioned to continue to
expand our market share and capitalize on the increasing demand for more advanced wafer products. We generated
net sales of $920.6 million, $934.2 million and $1,198.3 million, net (loss) income attributable to SSL of
$(57.7) million, $121.3 million and $(557.9) million and Adjusted EBITDA of $74.6 million, $74.9 million and
$170.2 million, in 2013, 2012 and 2011, respectively. For the nine months ended September 30, 2014 and 2013, we
generated net sales of $634.2 million and $709.0 million, net loss attributable to SSL of $79.7 million and
$14.4 million and Adjusted EBITDA of $61.2 million and $71.8 million, respectively. See �Summary Historical and
Pro Forma Financial Data� for the definition of Adjusted EBITDA, the reason for its inclusion and a reconciliation
from net (loss) income attributable to SSL to Adjusted EBITDA.

Industry Overview

Semiconductor devices are at the core of modern electronics. According to Gartner, the total semiconductor market
worldwide was $315 billion in 2013. These devices include microprocessors, memory, analog, mixed-signal and radio
frequency, or RF, integrated circuits, discrete, application specific integrated circuits, microelectromechanical
systems, or MEMS, and image sensors. Recent semiconductor growth has been largely attributable to the proliferation
of mobile devices, which has driven the need for low cost, high performance semiconductors that provide efficient
power consumption and a reduced footprint. In order to meet these demands, technology innovation in the
semiconductor industry has continued at a strong pace over the past decade, resulting in shrinking process geometries,
larger wafer sizes, more stringent technical specifications and the introduction of advanced substrates and device
structures. The continual advancement in the connectivity of everyday devices to the internet, such as home
automation, smart grid metering and parking meters, represents a significant growth opportunity in the semiconductor
industry. In addition to continued growth in the mobile device and internet connectivity markets, future semiconductor
industry growth is expected to be further driven by new and emerging markets and applications, such as in the
healthcare and automotive industries, which are increasingly incorporating advanced technologies in their services and
products.

Semiconductor wafers are increasingly required to meet specific performance characteristics. For example,
semiconductors used in applications such as mobile devices and cloud infrastructure are increasingly requiring EPI
wafers, which enable lower power consumption due to their near perfect surface characteristics. According to Gartner,
the epitaxial semiconductor silicon wafer market is expected to grow from $3.0 billion in 2013 to $4.1 billion in 2018,
representing a 6.1% CAGR. Similarly, demand for SOI wafers is growing as a result of the ability of SOI wafers to
improve switching speeds and enhance the performance of RF devices such as power amplifiers, switches and sensors.
According to the SOI Industry Consortium, the total available market for SOI wafers is expected to double over the
next five years, driven by the increased penetration in mobile system-on-chips and RF devices. At the same time, the
worldwide polished wafer market is expected to grow by a 5.1% CAGR from 2013 to 2018, according to Gartner. As
a semiconductor wafer manufacturer focused on advanced EPI and SOI product solutions, we believe we are well
positioned to capitalize on the growth opportunities resulting from industry consolidation and the increasing demand
for EPI and SOI wafers.
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Our Strengths

Our strengths as a manufacturer of semiconductor wafers include the following:

History of product innovation and process technology expertise.    We have a more than 50 year history, under the
MEMC brand, of product innovation, including achieving several major advancements in the semiconductor wafer
industry, such as the development of the dislocation-free CZ silicon crystal growth process and the CMP process, as
well as the initial production and commercialization of 100mm and 200mm semiconductor wafers. We have
developed advanced substrates such as EPI wafers and, more recently, SOI wafers to maintain our history of product
innovation. We have also developed significant technology expertise in wafer manufacturing processes, including
diamond wire cutting, integrated software-enabled tooling and flexible equipment processes supporting the
manufacture of semiconductor wafers with various diameters.

Broad product portfolio.    We have developed a broad product portfolio. Our products include polished, EPI, SOI,
perfect silicon and magic denuded zone, or MDZ, wafers ranging in diameter from 100mm to 300mm. Our process
capabilities provide us with the ability to customize our products to address the specific performance characteristics
required by our customers. For example, as one of only three primary SOI wafer suppliers, we are capable of
satisfying all of our customers� wafer requirements in microprocessors, memory, analog, mixed-signal and RF
integrated circuits, discrete, application specific integrated circuits, MEMS and image sensors.

Extensive global footprint with close customer collaboration.    We have an established global manufacturing
network consisting of eight facilities located in Taiwan, Malaysia, South Korea, Italy, Japan and the United States. We
have located our facilities in areas that offer a combination of low operating costs and highly educated work forces in
close proximity to our customers. This �local� presence enables us to collaborate with our customers on product design
and development activities and shorten product delivery and response times. Our diverse global footprint also enables
us to mitigate risk in the event of natural disasters or other occurrences that can disrupt manufacturing. We estimate
that the cost to replicate our current global manufacturing footprint is approximately 3.5 times the net book value of
our fixed assets as of December 31, 2013.

Established relationships with blue chip customers.    We work with all of the major semiconductor device
manufacturers in the world, including integrated device manufacturers and pure-play semiconductor foundries. Our
continued focus on developing strong customer relationships has resulted in several awards from our key customers.
For example, we were the only company in 2012 to receive supplier excellence awards from each of Samsung, TSMC
and Analog Devices based on our performance, quality, service and support. We also received supplier excellence
awards from TSMC in 2013 and from Infineon Technologies in 2014. We collaborate with our customers on their
research and development, or R&D, activities, allowing us to develop wafer products that meet their product design
expectations rapidly and efficiently.

Company-wide focus on capital efficiency and maintaining a lean operating culture.    We have implemented
several initiatives since 2009 designed to rationalize our use of resources, optimize those resources for the most
attractive market opportunities and manage our production capacity to meet demand efficiently. Our engineers�
understanding of both the science and operation of the tools within our factories enables us to streamline equipment
controls, software interfaces and operational parameters to improve the productivity of our equipment. We have also
designed our manufacturing processes to be flexible and scalable with low to moderate additional capital investment
necessary to pursue new opportunities or increase capacity. We continue to focus on improving our equipment
productivity through our Overall Equipment Effectiveness program, which has improved our safety, customer
satisfaction and on-time delivery and reduced facility disruptions. As evidence of these improvements, from 2010 to
2013 our recordable incidences decreased by approximately 50%, our
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customer complaints decreased by approximately 70%, our customer on-time delivery improved by 13 percentage
points and our facility disruptions were reduced by over 90%.

Experienced management team with extensive expertise.    Our top seven senior managers average 25 years of
relevant experience from multiple segments of the semiconductor industry, having joined us from leading technology
companies including General Electric, Intel and Motorola. In addition, we have a large and technologically proficient
professional staff with approximately 700 engineers, of whom over 123 focus solely on R&D and approximately 44
have Ph.Ds.

Our Business Strategy

Our goal is to continue to be a market leader and increase our market share in the large and growing semiconductor
wafer industry. Key elements of our strategy include:

Extending our product and process technology leadership.    We are focused on developing leading edge
technologies for the semiconductor wafer market. As our customers� needs evolve with decreasing transistor sizes,
increasing degrees of integration and ongoing pressures for cost reduction, the requirements and specifications for
semiconductor wafers are also evolving. We are investing in new product and process technologies to be able to offer
products with enhanced features, such as flatness, uniformity, resistivity and reduced defects. For example, we are
making substantial investments to further our product offerings in 300mm EPI and polished wafers for below
20 nanometer process technologies and in 200mm SOI wafers for wireless applications.

Increasing our customer penetration and market share.    We intend to increase our customer penetration and market
share by enhancing our global sales, design and technical support organizations and leveraging our broad product
portfolio. We are also focused on capitalizing on attractive new opportunities with current and new customers in
emerging applications. For example, we are working closely with customers to design product solutions that enable
continued transistor scaling and include 3-D transistors and Fully Depleted SOI planner transistors, as well as to
address process issues related to the introduction of new materials in wafer fabrication and advanced lithography. In
addition, we are developing wafer solutions that enable integration of multiple functions, such as logic, memory and
analog, on the same chip.

Continuing to deliver high quality customer service.    We intend to continue our increased focus on delivering high
quality customer service and manufacturing flexibility by leveraging our �local� presence that results from our diverse
geographic footprint. We are focused on enhancing our established quality assurance programs and dedicated services
and support staff in order to continue to respond quickly to changing demands and product cycles of our customers.

Maintaining focus on operational improvements.    We intend to continue our focus on maintaining a lean operating
environment and capital efficiency. We believe our Overall Equipment Effectiveness program and other operational
improvements have enabled us to improve lead times across the supply chain, as well as our performance with respect
to safety, customer satisfaction and on-time delivery and reduced facility disruptions. These improvements have freed
up capacity, reduced costs and significantly improved equipment reliability. Our lean operating structure positions us
to add production capacity as needed at low to moderate incremental capital expense by optimizing equipment
utilization.

Capitalizing on the benefits of being an independent entity.    We believe that being a separately traded public
company enables us to be a more focused business with the ability to target our investment and research initiatives
solely on semiconductor wafers. We believe our independence also allows us to align the interests and incentives of
our employees exclusively with the success of our business and better positions us for further consolidation in the
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Samsung Private Placements and Related Transactions

In connection with the completion of our IPO, Samsung Fine Chemicals Co., Ltd., or Samsung Fine Chemicals, and
Samsung Electronics purchased 7,200,000 and 2,425,578, respectively, of our ordinary shares in separate private
placements at a price per share equal to the initial public offering price of $13.00 per share. Throughout this
prospectus, we collectively refer to these purchasers as the Samsung Purchasers and these purchases as the Samsung
Private Placements. Samsung Fine Chemicals is a joint venture partner of a subsidiary of SunEdison in SMP Ltd., or
SMP. Samsung Electronics is one of our customers and was our joint venture partner in MEMC Korea Company, or
MKC. As consideration for the issuance of the ordinary shares, (i) Samsung Fine Chemicals made an aggregate cash
investment in us of $93.6 million and (ii) Samsung Electronics transferred to us its 20% interest in MKC. In
connection with the Samsung Private Placements, we also entered into a wafer purchase and sale agreement with
Samsung Electronics. See �Certain Relationships and Related Party Transactions�Wafer Purchase and Sale Agreement.�

As a result of the Formation Transactions described below in ��Structure and Formation of Our Company,� SMP is
owned approximately 35% by us, 50% by a subsidiary of SunEdison and 15% by Samsung Fine Chemicals, and MKC
is 100% owned by us. SMP owns a polysilicon manufacturing facility in South Korea and MKC owns a
manufacturing facility in South Korea that produces 200mm and 300mm semiconductor wafers. Construction of the
SMP polysilicon manufacturing facility was recently completed. The facility is in the initial stages of polysilicon
production but has not reached full commercial capabilities at this time, and we are not yet purchasing polysilicon
from the facility. We believe this investment in SMP will create financial and strategic value for us by introducing a
source of polysilicon that we partially own, and which we expect will provide competitive prices and reduce the risk
of supply interruptions. The Samsung Private Placements also resulted in us having 100% ownership and control of
the silicon wafer manufacturing operation at the MKC manufacturing facility, which we believe will give us
additional flexibility to respond quickly to changes in the silicon wafer industry.

Structure and Formation of Our Company

Prior to the completion of our IPO, SSL was a wholly-owned subsidiary of SunEdison. Prior to or simultaneously with
the completion of our IPO, we and SunEdison engaged in a series of transactions that resulted in the transfer of the
ownership of the semiconductor materials business to SSL, facilitated our IPO and enabled us to raise necessary
capital to pay SunEdison for such asset transfers and repay our existing indebtedness, including intercompany
indebtedness and certain trade accounts owed to SunEdison. We collectively refer to the transactions undertaken as
part of our initial formation as summarized below throughout this prospectus as the Formation Transactions:

� In exchange for aggregate consideration consisting of 23.6 million ordinary shares, intercompany notes
in an aggregate principal amount of $273.5 million and the assumption by us of all liabilities related to
the semiconductor materials business, SunEdison contributed the following assets to us:

� effective as of December 31, 2013, SunEdison contributed all of the outstanding capital stock of its
subsidiaries that own and operate its semiconductor materials business, other than a 40% interest
held by a subsidiary of SunEdison in MKC, and all of the assets primarily related to its
semiconductor material business held by SunEdison or its subsidiaries to SSL;

�
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� in connection with the completion of our IPO, SunEdison contributed to us an approximately 35%
interest in SMP that SunEdison acquired from Samsung Fine Chemicals for a cash purchase price
of 143.9 billion South Korean won, or approximately $140.7 million at currency exchange rates as
of the date of the transaction, May 27, 2014.

� We entered into transition services, intellectual property licensing, tax sharing and other commercial
agreements with SunEdison and certain of its subsidiaries. See �Certain Relationships and Related Party
Transactions.�

We collectively refer to the transactions undertaken to finance the Formation Transactions and otherwise provide us
with future liquidity as summarized below throughout this prospectus as the Financing Transactions:

� We used approximately $198.1 million of net proceeds after deducting issuance costs from borrowings
under a senior secured term loan from financial institutions and $75.4 million of net proceeds from the
Samsung Private Placements, to repay in full the intercompany notes issued to SunEdison in
connection with the asset transfers contemplated as part of the Formation Transactions.

� We used approximately $9.6 million of the net proceeds from the Samsung Private Placements to
repay existing third party indebtedness that was associated with the semiconductor materials business.

� We retained approximately $99.0 million of net proceeds from our IPO, together with the
remaining $2.3 million of net proceeds from the Samsung Private Placements, as cash on
our balance sheet, which provided us with additional liquidity and flexibility in our capital
structure.

� We entered into a senior secured revolving credit facility that provides for up to $50.0 million of
borrowings for working capital purposes.

For ease of reference, we sometimes collectively refer to our IPO, the Formation Transactions, the Financing
Transactions and the Samsung Private Placements throughout this prospectus as the Transactions.

Recent Developments

Exchange of Outstanding SunEdison Equity Awards

As a result of this offering, SunEdison will cease to own 50% or more of our outstanding ordinary shares. When this
occurs, our employees will be deemed to have a termination of employment from SunEdison under its various equity
incentive plans and all of their outstanding equity awards with respect to SunEdison stock would be forfeited (in the
case of unvested awards) or expire within three months (in the case of vested options) without compensation in
accordance with the terms of such plans. In order to minimize the adverse impact of these plans� provisions on our
employees, to provide for a fair continuation of the compensation previously granted and to ensure that our employees
remain incentivized and committed to the mission and performance of our objectives, we and SunEdison have agreed
that 25% of the equity-based compensation awards relating to SunEdison stock that are unvested and held by our
employees (including our non-U.S. employees, subject to applicable local laws) will be replaced with adjusted stock
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continue to vest in accordance with their terms, with employment by us to be deemed employment by SunEdison. The
options may be exercised, when vested, by our employees in accordance with the terms of the original grant. Vesting
terms for any awards relating to our ordinary shares that are substituted for awards originally granted with respect to
SunEdison stock generally will remain substantially similar as provided under the original awards, subject to certain
adjustments to reflect employment with us.

In connection with the foregoing, we expect to issue options to purchase an aggregate of 461,948 ordinary shares with
a weighted-average exercise price of $5.14 per share and an aggregate of 187,934 restricted stock units, in each case
based on applicable SunEdison equity awards outstanding, and our and SunEdison�s share prices as of, market close on
December 5, 2014. We do not expect that these grants will have a material impact on our stock compensation expense
as reflected in prior periods as our historical financial statements include stock-based compensation expenses of
SunEdison with respect to the awards held by our employees under these plans.

Risk Factors

There are a number of risks that you should understand before making an investment decision regarding this offering.
These risks are discussed more fully in the section entitled �Risk Factors� following this prospectus summary. These
risks include, but are not limited to:

� we face intense competition in the industry in which we operate, including from competitors that have
a greater market share than we do and have cost advantages due to the recent weakening of the
Japanese Yen, which could materially adversely affect our business, financial condition and results of
operations;

� our business depends on the semiconductor device industry, and when that industry experiences one of
its cyclical downturns, our sales are likely to decrease and we could be forced to reduce our prices
without being able to reduce costs, including fixed costs, all of which could materially adversely affect
our business, financial condition and results of operations;

� average selling prices for semiconductor wafers have been volatile and decreased in recent years. If we
are unable to reduce our manufacturing costs and operating expenses in response to declining prices,
we may not be able to compete effectively;

� if we fail to meet changing customer demands or achieve market acceptance for new products, we may
lose customers and our sales could suffer;

� a significant reduction in, or loss of, purchases by any of our top customers could materially adversely
affect our business, financial condition and results of operations;

� a significant portion of our outstanding ordinary shares are owned by SunEdison and the Samsung
Purchasers, whose interests may conflict with yours, and this concentrated ownership of our ordinary
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shares will prevent you and other investors in our shares from influencing significant decisions
involving our company; and

� we are incorporated in Singapore and our shareholders may have more difficulty in protecting their
interests than they would as shareholders of a corporation incorporated in the United States.
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Corporate Information

Our principal executive offices are located at 11 Lorong 3 Toa Payoh, Singapore 319579, and our telephone number at
that address is +65 6681-9300. Our principal executive offices in the United States are located at 501 Pearl Drive
(City of O�Fallon), St. Peters, Missouri 63376, and our telephone number at that address is (636) 474-5000. Our
website address is www.sunedisonsemi.com. The information on our website is not part of this prospectus.
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The Offering

Ordinary shares offered by selling
shareholders 12,000,000 shares.

Selling shareholders SunEdison and the Samsung Purchasers.

Ordinary shares to be held by
SunEdison immediately after this
offering 15,040,861 shares.

Ordinary shares to be outstanding
immediately after this offering 41,506,175 shares.

Option to purchase additional shares The selling shareholders have agreed to allow the underwriter to purchase
up to an additional 1,800,000 ordinary shares from the selling
shareholders, at the public offering price, less the underwriting discount,
within 30 days of the date of this prospectus.

Use of proceeds We will not receive any of the proceeds from the sale of our ordinary
shares by the selling shareholders.

Dividend policy We do not currently anticipate declaring or paying any cash dividends on
our ordinary shares for the foreseeable future. Any future determination
relating to our dividend policy will be made at the discretion of our board
of directors and will depend on then existing conditions, including our
financial condition, results of operations, contractual restrictions
(including in the agreements governing our credit facilities), capital
requirements, business prospects and other factors our board of directors
may deem relevant. In addition, pursuant to Singapore law and our articles
of association, no dividends may be paid except out of our profits. See
�Dividend Policy.�

Listing symbol Our ordinary shares are listed on the NASDAQ Global Select Market
under the symbol �SEMI.�

Unless otherwise indicated, all information in this prospectus relating to the number of our ordinary shares to be
outstanding immediately after this offering:

� assumes no exercise by the underwriter of its option to purchase up to 1,800,000 additional ordinary
shares from the selling shareholders; and

� excludes an aggregate of 11,000,000 ordinary shares reserved for issuance under our equity incentive
plans, including an aggregate of 3,100,816 shares underlying equity awards outstanding as of
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connection with the SunEdison share exchange as described in �Executive Compensation�Exchange of
Outstanding SunEdison Equity Awards.�
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SUMMARY HISTORICAL AND PRO FORMA FINANCIAL DATA

The following table shows summary historical and pro forma financial data at the dates and for the periods indicated.
The summary historical statement of operations data and balance sheet data as of December 31, 2013 and 2012 and for
the years ended December 31, 2013, 2012 and 2011 have been derived from our audited combined financial
statements included elsewhere in this prospectus. The summary historical statement of operations data and balance
sheet data as of September 30, 2014 and for the nine months ended September 30, 2014 and 2013 have been derived
from our unaudited consolidated and combined financial statements included elsewhere in this prospectus, which
include all adjustments, consisting of normal recurring adjustments, which management considers necessary for a fair
presentation of the financial position and the results of operations for such periods. Results for the interim periods are
not necessarily indicative of the results for the full year. The historical financial statements as of December 31, 2013
and 2012, for the years ended December 31, 2013, 2012 and 2011, and for the nine months ended September 30, 2013
represent the financial results of SunEdison�s semiconductor materials business that was contributed to us as part of the
Transactions for those periods.

The summary unaudited pro forma financial data have been derived by the application of pro forma adjustments to our
historical combined financial statements included elsewhere in this prospectus. The summary unaudited pro forma
statements of operations for the year ended December 31, 2013 and for the nine months ended September 30, 2014
give effect to the Transactions (as described under �Prospectus Summary�Structure and Formation of Our Company�),
including the completion of our IPO and the Samsung Private Placements and the application of the estimated net
proceeds therefrom, as if they had occurred on January 1, 2013. See �Unaudited Pro Forma Consolidated Financial
Statements� for additional information.

Our historical combined financial statements for periods prior to the completion of the Transactions include expenses
of SunEdison that were allocated to us for certain functions, including general corporate expenses related to
communications, corporate administration, finance, legal, information technology, human resources, compliance,
employee benefits and incentives, operations, research and development and stock compensation. These expenses
were allocated in our historical results of operations on the basis of direct usage, where identifiable, with the
remainder primarily allocated on the basis of revenue or other related sales metrics, headcount or number of our
manufacturing plants. We consider the expense allocation methodology and results to be reasonable for all periods
presented. However, these allocations may not necessarily be indicative of the actual expenses we would have
incurred as an independent publicly traded company during the periods prior to our IPO or of the costs we will incur
in the future. No significant restructuring or impairment charges were included in these allocations from SunEdison.

The combined and consolidated financial statements included in this prospectus may not be indicative of our future
performance and do not necessarily reflect what our financial position and results of operations would have been had
we operated as a stand-alone public company during the periods presented, including changes that occurred in our
operations and capital structure as a result of the Transactions. The summary unaudited pro forma financial data are
presented for informational purposes only. The pro forma adjustments are based upon available information and
certain assumptions that we believe are reasonable. The summary unaudited pro forma financial information does not
purport to represent what our results of operations or financial position would have been if we operated as a public
company during the periods presented and may not be indicative of our future performance.

The information presented in the following table under the columns identified as �Pro Forma� and the caption �Other
Financial Data� is not directly derived from the financial statements.

The following tables should be read together with, and are qualified in their entirety by reference to, the historical
combined and consolidated financial statements and the accompanying notes appearing elsewhere in
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this prospectus. Among other things, the historical combined and consolidated financial statements include more
detailed information regarding the basis of presentation for the information in the following table. The tables should
also be read together with �Unaudited Pro Forma Consolidated Financial Statements,� �Management�s Discussion and
Analysis of Financial Condition and Results of Operations� and �Certain Relationships and Related Party Transactions.�

Fiscal Year Ended December 31,
Nine Months Ended

September 30,

2013

Pro
Forma
2013 2012 2011 2014

Pro
Forma
2014 2013

(unaudited) (unaudited) (unaudited) (unaudited)
(in millions, except per share data)

Statement of
Operations Data:
Net sales to
non-affiliates $ 911.5 $ 911.5 $ 927.4 $ 1,051.3 $ 632.8 $ 632.8 $ 703.5
Net sales to affiliates 9.1 9.1 6.8 147.0 1.4 1.4 5.5
Cost of goods sold 838.9 838.9 852.4 1,023.3 578.7 578.7 634.0

Gross profit 81.7 81.7 81.8 175.0 55.5 55.5 75.0
Operating expenses
(income):
Marketing and
administration 105.1 105.1 100.7 129.9 63.7 63.7 75.9
Research and
development 37.0 37.0 33.4 38.2 26.4 26.4 27.9
Restructuring
(reversals) charges (75.0) (75.0) (149.6) 284.5 (14.5) (14.5) (41.1) 
Gain on receipt of
property, plant and
equipment �  �  (31.7) �  �  �  �  
Long-lived asset
impairment charges 33.6 33.6 1.5 234.7 58.0 58.0 �  

Operating (loss)
income (19.0) (19.0) 127.5 (512.3) (78.1) (78.1) 12.3

Non-operating
expenses (income)
Interest expense 0.8 16.5 1.0 5.9 5.5 11.9 0.6
Interest income (0.5) (0.5) (0.7) (1.0) (0.4) (0.4) (0.4) 
Interest (income)
expense, net-affiliates (4.1) �  (2.2) 1.8 (0.1) �  (3.1) 
Other, net (3.9) (3.9) 3.1 (0.8) (0.6) (0.6) (4.1) 

(7.7) 12.1 1.2 5.9 4.4 10.9 (7.0) 
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Total non-operating
(income) expenses

(Loss) income before
income tax expense
(benefit) (11.3) (31.1) 126.3 (518.2) (82.5) (89.0) 19.3
Income tax expense
(benefit) 44.0 43.3 3.6 37.4 (2.3) (2.3) 31.4

(Loss) income before
equity in loss of equity
method investments (55.3) (74.4) 122.7 (555.6) (80.2) (86.7) (12.1) 
Equity in loss of equity
method investments,
net of tax �  (0.9) �  �  (0.3) (0.7) �  

Net (loss) income (55.3) (75.3) 122.7 (555.6) (80.5) (87.4) (12.1) 
Net (income) loss
attributable to
noncontrolling
interests(1) (2.4) �  (1.4) (2.3) 0.8 �  (2.3) 

Net (loss) income
attributable to SSL $ (57.7) $ (75.3) $ 121.3 $ (557.9) $ (79.7) $ (87.4) $ (14.4) 

Basic (loss) earnings
per share(2) $ (1.39) $ (1.81) $ 2.92 $ (13.44) $ (1.92) $ (2.11) $ (0.35) 
Diluted (loss) earnings
per share(2) $ (1.39) $ (1.81) $ 2.92 $ (13.44) $ (1.92) $ (2.11) $ (0.35) 
Other Financial Data:
Adjusted EBITDA
(unaudited)(3) $ 74.6 $ 77.0 $ 74.9 $ 170.2 $ 61.2 $ 60.4 $ 71.8
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As of December 31, As of
September 30,

20142013 2012
(unaudited)

(in millions)
Balance Sheet Data:
Cash and cash equivalents $ 40.8 $ 103.2 $ 103.1
Working capital(4) (35.9) 38.1 151.8
Property, plant and equipment, net 724.9 789.9 621.1
Total assets 1,151.8 1,513.2 1,278.5
Total liabilities 440.6 699.2 519.9
Total equity 711.2 814.0 758.6

(1) Represents the 20% interest held by our partner in MKC that we acquired in connection with the Samsung Private
Placements.

(2) The weighted-average number of shares used to compute pro forma basic and diluted earnings per share is
41,506,175, which represents the number of our ordinary shares that were outstanding immediately following the
completion of the Transactions. The computations of basic and diluted (loss) earnings per share assumes that the
number of ordinary shares outstanding for all periods prior to the Transactions was equal to the number of ordinary
shares outstanding immediately following the completion of the Transactions.

(3) Adjusted EBITDA is a non-GAAP financial measure. This measurement should not be viewed as an alternative to
GAAP measures of performance. The presentation of Adjusted EBITDA should not be construed as an inference
that our future results will be unaffected by unusual or non-recurring items.

We define Adjusted EBITDA as earnings before net interest expense, income tax expense (benefit), depreciation and
amortization, restructuring (reversals) charges and other non-recurring items, gain on receipt of property, plant and
equipment, long-lived asset impairment charges, stock compensation expense and equity in loss (income) of equity
method investments. All of the omitted items are either (i) non-cash items or (ii) items that we do not consider in
assessing our on-going operating performance. Because it omits non-cash items, we feel that Adjusted EBITDA is less
susceptible to variances in actual performance resulting from depreciation, amortization and other non-cash charges
and more reflective of other factors that affect our operating performance. Because it omits the other items, we believe
Adjusted EBITDA is also more reflective of our on-going operating performance. We believe Adjusted EBITDA is
useful to investors in evaluating our operating performance because:

� securities analysts and other interested parties use such calculations as a measure of financial
performance and debt service capabilities; and

� it is used by our management for internal planning purposes, including aspects of our operating budget
and capital expenditures.

Adjusted EBITDA has limitations as an analytical tool, and you should not consider it in isolation or as a substitute for
analysis of our results as reported under GAAP. Some of these limitations include:
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� it does not reflect our cash expenditures, future requirements for capital expenditures or contractual
commitments;

� it does not reflect changes in, or cash requirements for, working capital;

� it does not reflect interest expense or the cash requirements necessary to service interest or principal
payments on our outstanding debt;

� it does not reflect payments made or future requirements for income taxes;
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� it adjusts for restructuring (reversals) charges and other non-recurring items, gains on receipt of property,
plant and equipment and long-lived asset impairments, which are factors that we do not consider
indicative of future performance;

� it adjusts for non-cash stock compensation expense and equity in loss (income) of equity method
investments to more clearly reflect comparable period-over-period cash operating performances;

� although it reflects adjustments for factors that we do not consider indicative of future performance, we
may, in the future, incur expenses similar to the adjustments reflected in our calculation of Adjusted
EBITDA in this prospectus; and

� although depreciation and amortization are non-cash charges, the assets being depreciated and amortized
will often have to be replaced in the future and Adjusted EBITDA does not reflect cash requirements for
such replacements.

Investors are encouraged to evaluate each adjustment and the reasons we consider it appropriate for supplemental
analysis. The following table presents a reconciliation from net (loss) income attributable to SSL to Adjusted
EBITDA:

Fiscal Year Ended December 31,
Nine Months Ended

September 30,

2013

Pro
Forma
2013 2012 2011 2014

Pro
Forma
2014 2013

(unaudited) (unaudited) (unaudited) (unaudited) (unaudited)(unaudited) (unaudited)
(in millions)

Net (loss) income
attributable to SSL $ (57.7) $ (75.3) $ 121.3 $ (557.9) $ (79.7) $ (87.4) $ (14.4) 
Add:
Interest expense, net (3.8) 16.0 (1.9) 6.7 5.0 11.5 (2.9) 
Income tax expense
(benefit) 44.0 43.3 3.6 37.4 (2.3) (2.3) 31.4
Depreciation and
amortization 119.6 119.6 118.7 144.3 86.8 86.8 88.2
Restructuring (reversals)
charges and other
non-recurring items(a) (75.0) (75.0) (149.6) 284.5 (14.2) (14.2) (41.1) 
Gain on receipt of
property, plant and
equipment �  �  (31.7) �  �  �  �  
Long-lived asset
impairment charges 33.6 33.6 1.5 234.7 58.0 58.0 �
Stock compensation
expense 13.9 13.9 13.0 20.5 7.3 7.3 10.6
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Equity in loss of equity
method investments �  0.9 �  �  0.3 0.7 �  

Adjusted EBITDA $ 74.6 $ 77.0 $ 74.9 $ 170.2 $ 61.2 $ 60.4 $ 71.8

(a) For the nine months ended September 30, 2014, we recognized approximately $0.3 million of securities
transaction tax related to the acquisition of an approximately 35% interest in SMP. We believe this is a
non-recurring expense that should be excluded from Adjusted EBITDA as we do not consider this to be useful
in assessing our on-going operating performance.

(4) Working capital is defined as our current assets minus current liabilities.
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RISK FACTORS

This offering and an investment in our ordinary shares involve a high degree of risk. You should carefully consider
the risks described below, together with the financial and other information contained in this prospectus, before you
decide to purchase ordinary shares. If any of the following risks actually occurs, our business, financial condition,
results of operations and prospects could be materially and adversely affected. As a result, the trading price of our
ordinary shares could decline and you could lose all or part of your investment in our ordinary shares.

Risks Related to Our Business

We face intense competition in the industry in which we operate, including from competitors that have a greater
market share than we do and have cost advantages due to the recent weakening of the Japanese Yen, which could
materially adversely affect our business, financial condition and results of operations.

We face intense competition in the semiconductor wafer industry from established manufacturers throughout the
world, including Shin-Etsu Handotai, SUMCO Corporation, Siltronic AG and LG Siltron. Some of our competitors
have greater financial, technical, engineering and manufacturing resources than we do, enabling them to develop
products that currently, and may in the future, compete favorably against our products in terms of design, quality and
performance. Our larger competitors may also be able to produce wafers at a lower per unit cost due to economies of
scale and have greater influence than we do on market prices. In addition, certain of our competitors may have a
perceived advantage in the market with respect to the quality of their products. We expect that all of our competitors
will continue to improve the design and performance of their products and introduce new products with competitive
price and performance characteristics. Furthermore, our larger competitors have a majority of their manufacturing
operations in Japan and are benefiting from the weakening of the Japanese Yen. Our failure to compete effectively
would have a material adverse effect on our business, financial condition and results of operations.

Our business depends on the semiconductor device industry, and when that industry experiences one of its cyclical
downturns, our sales are likely to decrease and we could be forced to reduce our prices without being able to
reduce costs, including fixed costs, all of which could materially adversely affect our business, financial condition
and results of operations.

Our business depends in large part upon the market demand for our customers� semiconductor devices that are utilized
in electronics applications. The semiconductor device industry is subject to cyclical and volatile fluctuations in supply
and demand and in the past has periodically experienced significant downturns. These downturns often occur in
connection with declines in general economic conditions. For example, in the second half of 2011, demand for wafers
for semiconductor applications began to slow and dropped by approximately 15% in the fourth quarter of 2011 as
compared to the third quarter of 2011, according to SEMI Silicon Manufacturers Group. Similarly, although demand
stabilized during the first half of 2012, it dropped again during the second half of 2012. If the current market softness
continues or the semiconductor device industry continues to experience frequent downturns, we will face pressure to
reduce our prices, and we may need to further rationalize capacity and attempt to reduce our fixed costs. If we are
unable to reduce our costs sufficiently to offset reductions in prices and sales volumes, our business, financial
condition and results of operations will be materially adversely affected.

Average selling prices for semiconductor wafers have been volatile and decreased in recent years. If we are unable
to reduce our manufacturing costs and operating expenses in response to declining prices, we may not be able to
compete effectively.
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primarily due to the effects of the earthquake and tsunami in Japan, while our average selling prices decreased by
approximately 10.1% in 2012 as compared to prices in 2011. The average selling prices of our semiconductor wafers
decreased by approximately 7% in 2013 as compared to our average selling prices in 2012 due to a competitive
market environment, overcapacity and the weakening of the Japanese Yen. Conversely, the average selling price for
wafers across the semiconductor wafer industry declined by 13.4% from 2012 to 2013, according to Gartner. In
addition, consolidation within the semiconductor industry has also increased the pricing power of our customers over
time, resulting in downward pressure on wafer average selling prices. When average selling prices decline, our net
sales and gross profit also decline unless we are able to reduce the cost to manufacture our products or sell more
products. As a result, the success of our business depends, in part, on our continuous reduction of manufacturing costs
and leveraging of operating expenses to maintain or improve profitability, particularly during times of declining
prices. If we are not able to reduce our manufacturing costs and leverage our operating expenses sufficiently to offset
any future price erosion, or if we are unable to offset price erosion by increasing our sales and expanding our market
share, our business, financial condition and results of operations could be materially adversely affected.

If we fail to meet changing customer demands or achieve market acceptance for new products, we may lose
customers and our sales could suffer.

The industry in which we operate changes rapidly. Changes in our customers� requirements means that we must adapt
to new and more demanding technologies, product specifications and sizes, as well as manufacturing processes. Our
ability to remain competitive depends upon our ability to continue to differentiate our products based on size, flatness,
reduced defects, crystal properties and electrical characteristics and develop technologically advanced products and
processes. Although we expect to continue to make significant investments in R&D, we cannot assure you that we
will be able to successfully introduce, market and cost-effectively manufacture new products, or that we will be able
to develop new or enhanced products and processes that satisfy our customers� needs. If we are unable to adapt to
changing customer demands, or if new products that we develop do not achieve market acceptance, our business,
financial condition and results of operations will be materially adversely affected.

A significant reduction in, or loss of, purchases by any of our top customers could materially adversely affect our
business, financial condition and results of operations.

Three customers accounted for approximately 21%, 16% and 11%, respectively, of our net sales to non-affiliates in
2013 and our top 10 customers accounted for approximately 70% of our net sales to non-affiliates in 2013. Sales to
our customers are generally governed by purchase orders or, in certain cases, short-term agreements that include
pricing terms and estimated quantity requirements. We do not generally have long-term agreements with our
customers, nor are our customers obligated to purchase a minimum quantity of wafers from us. We are exposed to the
risk of reduced sales if our customers reduce their demand for our products, including as a result of cyclical
fluctuations or competitive factors. Our business, financial condition and results of operations could materially suffer
if we experience a significant reduction in, or loss of, purchases by any of our top customers.

Our manufacturing processes are highly complex and potentially vulnerable to impurities, disruptions or
inefficient implementation of production changes that can significantly increase our costs and delay product
shipments to our customers.

Our manufacturing processes are highly complex, require advanced and increasingly costly equipment and are
continuously being modified or maintained in an effort to improve yields and product performance. Impurities or other
difficulties in the manufacturing process can lower yields, interrupt production, result in losses of products in process
and harm our reputation. In addition, as system complexity and production changes have increased, manufacturing
tolerances have been reduced and requirements for precision have become even
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more demanding. We have from time to time experienced bottlenecks and production difficulties that have caused
delivery delays and quality control problems. We cannot assure you that we will not experience bottlenecks or
production or transition difficulties in the future. Such incidents, if they occur, could have a material adverse effect on
our business, financial condition and results of operations.

If we are not able to match our manufacturing capacity and output to demand for our products, our business,
financial condition and results of operations could be materially adversely affected.

As a result of the cyclicality and volatility of the semiconductor industry, it is difficult to predict future developments
in the markets we serve, making it difficult to estimate future requirements for manufacturing capacity. During
periods of high demand for our products, we may experience a shortage of capacity and an increase in lead times for
delivery of our products to our customers, or an inability to deliver the required number of products. When our
manufacturing facilities are operating at high capacity, we may also experience disruptions, problems or inefficiencies
in our manufacturing processes due to over utilization, potentially resulting in loss of sales and damage to
relationships with customers. In addition, increases in our manufacturing capacity based on anticipated growth in
demand for our products may exceed demand requirements, leading to overcapacity and excessive fixed costs. Lower
than expected demand for our products may also lead to excessive inventory, which could result in write-offs of
inventory and losses on products. In the past, overcapacity for certain products or technologies and cost optimization
have led us to close or shutter manufacturing facilities and, as a result, to incur impairment and restructuring charges
and other related closure costs. For example, we implemented a restructuring and cost reduction plan in 2011, which
included shuttering our Merano, Italy polysilicon facility in December 2011, and incurred restructuring charges of
$284.5 million and long-lived asset impairment charges of $234.7 million in 2011 primarily related thereto. Any of
these outcomes could have a material adverse effect on our business, financial condition or results of operations.

Because our customers generally require that they qualify a facility before we can begin manufacturing products
for them at that facility, we may not be able to quickly transfer production of specific products from one of our
manufacturing facilities to another in the event of an interruption or lack of capacity at any of our facilities, which
could result in lost sales and damage to customer relationships.

It typically takes three to six months for our customers to qualify one of our manufacturing facilities to produce a
specific product, but it can take up to one year depending upon a customer�s requirements. While in many cases
multiple sites are qualified for a particular product to allow flexibility, an interruption of operations or lack of
available capacity at any of our manufacturing facilities could result in delays in or cancellations of shipments of
products in the event only one facility is qualified to manufacture such products. A number of factors could cause
interruptions or lack of capacity at a facility, including extreme weather conditions, such as hurricanes or earthquakes,
equipment and power failures, shortages of raw materials or supplies or transportation logistic complications. We have
had interruptions of our manufacturing operations for some of these reasons in the past and could have such
interruptions again in the future. For example, production at our Japanese facility was disrupted as a result of the
March 2011 earthquake and tsunami. If we experience an interruption or lack of capacity at any of our manufacturing
facilities for any reason, it could result in lost sales and damage to customer relationships, which could materially and
adversely affect our business, financial condition and results of operations.

Our business may be harmed if we fail to properly protect our intellectual property or infringe on the intellectual
property rights of third parties.

We believe that the success of our business depends in part on our proprietary technology, information, processes and
know-how and on our ability to operate without infringing on the proprietary rights of third parties. We seek to protect
our intellectual property rights based on trade secrets and patents as part of our ongoing R&D and manufacturing
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develop similar technology independently, that the claims allowed with respect to any patents held by us will be broad
enough to protect our technology or that foreign intellectual property laws will adequately protect our intellectual
property rights.

Any future litigation to enforce patents issued to us, to protect trade secrets or know-how possessed by us or to defend
ourselves or to indemnify others against claimed infringement of the rights of others could have a material adverse
effect on our business, financial condition and results of operations. From time to time, we receive notices from other
companies that allege we may be infringing certain of their patents or other rights. If we are unable to resolve these
matters satisfactorily, or to obtain licenses on acceptable terms, we may face litigation. Regardless of the validity or
successful outcome of any future claims, we may need to expend significant time and expense to protect our
intellectual property rights or to defend against claims of infringement by third parties. If we lose any such litigation
where we are alleged to infringe the rights of others, we may be required to pay substantial damages, seek licenses
from others, or change or stop manufacturing or selling some of our products. Any of these outcomes could have a
material adverse effect on our business, financial condition and results of operations.

From time to time, we may become involved in other litigation and regulatory proceedings, which could require
significant attention from our management and result in significant expense to us and disruptions in our business.

In addition to litigation related to our intellectual property rights, we have in the past and may in the future be named
as a defendant from time to time in other lawsuits and regulatory actions relating to our business, such as commercial
contract claims, employment claims and tax examinations, some of which may claim significant damages or cause us
reputational harm. Due to the inherent uncertainties of litigation and regulatory proceedings, we cannot accurately
predict the ultimate outcome of any such proceeding. An unfavorable outcome could have a material adverse impact
on our business, financial condition and results of operations or limit our ability to engage in certain of our business
activities. In addition, regardless of the outcome of any litigation or regulatory proceeding, such proceedings are often
expensive, time-consuming, disruptive to normal business operations and require significant attention from our
management.

SSL is incorporated outside of the United States and a substantial portion of our operations and sales are outside of
the United States. As a result, we are subject to the risks of doing business internationally, including periodic
foreign economic downturns and political instability, which may adversely affect our sales and cost of doing
business in those regions of the world.

Foreign economic downturns have affected our results of operations in the past and could affect our results of
operations in the future. In addition, other factors relating to the operation of our business outside of the United States
may have a material adverse effect on our business, financial condition and results of operations in the future,
including:

� fluctuations in exchange rates;

� the imposition of governmental controls or changes in government regulations, including tax
regulations;

� difficulties in enforcing our intellectual property rights;
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� restrictions on the export of technology;

� compliance with U.S. and Singapore laws, as well as applicable laws governing our international
operations, including the Foreign Corrupt Practices Act and export control laws;

� difficulties in achieving headcount reductions due to unionized labor and works councils;
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� restrictions on transfers of funds and assets between jurisdictions;

� geo-political instability; and

� trade restrictions, import/export duties and changes in tariffs.
In the future we may seek to expand our presence in certain foreign markets or enter emerging markets. Evaluating or
entering into an emerging market may require considerable management time, as well as start-up expenses for market
development before any significant sales and earnings are generated. Operations in new foreign markets may achieve
low margins or may be unprofitable, and expansion in existing markets may be affected by local political, economic
and market conditions. As we continue to operate our business globally, our success will depend, in part, on our
ability to anticipate and effectively manage these and the other risks noted above. The impact of any one or more of
these factors could materially adversely affect our business, financial condition and results of operations.

In addition, we currently operate under tax holidays and/or favorable tax incentives and rates in Taiwan and Malaysia.
These tax holidays and incentives require us to meet certain minimum employment and investment criteria or
thresholds in these jurisdictions. We cannot assure you that we will be able to continue to meet these criteria or
thresholds or realize any net tax benefits from these tax holidays or incentives. If any of our tax holidays or incentives
are terminated, our business, financial condition and results of operations could be materially adversely affected.
Furthermore, we have various foreign operations which are subject to local tax jurisdictions. As a result, we may
experience higher income tax rates due to unfavorable geographical mix of earnings from operations.

We are subject to periodic fluctuations in foreign currency exchange rates which could cause operating results and
reported financial results to vary significantly from period to period.

Net sales to non-affiliates generated from outside of the United States, which represented approximately 86% and
85% of our net sales to non-affiliates for the nine months ended September 30, 2014 and 2013, respectively, and
approximately 86%, 84% and 83% of our net sales to non-affiliates for the years ended December 31, 2013, 2012 and
2011, respectively, expose us to currency exchange rate fluctuations. Our risk exposure from these sales is primarily
related to the Japanese Yen, New Taiwan dollar, Euro, South Korean won and Malaysian ringgit. Because the
majority of our sales are denominated in the U.S. dollar, if one or more competitors sells to our customers in a
different currency than the U.S. dollar, we are subject to the risk that the competitors� products will be relatively less
expensive than our products due to exchange rate effects. In addition, a substantial portion of manufacturing and
operating costs at our non-U.S. facilities are incurred in foreign currencies, principally the Japanese Yen, New Taiwan
dollar, Euro, South Korean won and Malaysian ringgit. Unfavorable exchange rate fluctuations in any or all of these
currencies may adversely affect the cost of our products and/or related operating expenditures.

Our results of operations are also impacted by currency exchange rate fluctuations to the extent that we are unable to
match net sales received in foreign currencies with expenses incurred in the same currency. For example, where we
have significantly more expenses than net sales generated in a foreign currency, our profit from operations in that
location would be adversely affected in the event that the U.S. dollar depreciates against that foreign currency. To
protect against reductions in value and volatility of future cash flows caused by changes in foreign currency exchange
rates, we have established transaction-based hedging programs. Our hedging programs reduce, but do not always
eliminate, the impact of foreign currency exchange rate movements. We recognized net currency income (losses)
totaling approximately $2.1 million and $3.8 million for the nine months ended September 30, 2014 and 2013,
respectively, and approximately $3.7 million, ($4.2) million and $0.2 million for the years ended December 31, 2013,
2012 and 2011, respectively. Foreign currency exchange risks inherent in doing business in foreign countries could
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In addition, we present our financial statements in U.S. dollars. As a result, we must translate the assets, liabilities, net
sales and expenses of a substantial portion of our foreign operations into U.S. dollars at applicable exchange rates.
Consequently, increases or decreases in the value of the U.S. dollar may affect the value of these items with respect to
our non-U.S. dollar businesses in our financial statements, even if their value has not changed in their local currency.
These translations could significantly affect the comparability of our results between financial periods or result in
significant changes to the carrying value of our assets, liabilities and equity.

Our ability to operate our business effectively could be impaired if we fail to attract and retain key personnel.

Our ability to operate our business and implement our strategies effectively depends, in part, on the efforts of our
executive officers and other key employees. Our management team has significant industry experience and would be
difficult to replace. These individuals possess sales, marketing, engineering, manufacturing, financial and
administrative skills that are critical to the operation of our business. In addition, the market for engineers and other
individuals with the required technical expertise to succeed in our business is highly competitive, and we may be
unable to attract and retain qualified personnel to replace or succeed key employees should the need arise. The loss of
the services of any of our key employees or the failure to attract or retain other qualified personnel could have a
material adverse effect on our business, financial condition and results of operations.

We have in the past and may in the future implement initiatives designed to rationalize our use of resources,
optimize those resources for the most attractive market opportunities and manage our production capacity to meet
demand efficiently. We may fail to realize the full benefits of, and could incur significant costs relating to, any such
initiatives, which could materially adversely affect our business, financial condition and results of operations.

We have implemented several initiatives since 2009 designed to rationalize our use of resources, optimize those
resources for the most attractive market opportunities and manage our production capacity to meet demand efficiently.
Similar to the workforce reductions and facility realignment in 2009, during the fourth quarter of 2011, SunEdison
committed to a series of actions to reduce its global workforce, right size its production capacity and accelerate
operating cost reductions. In connection with that plan, we reduced our workforce by approximately 11% and
shuttered our Merano, Italy polysilicon facility. Primarily as a result of these actions, we incurred restructuring
charges of $284.5 million and long-lived asset impairment charges of $234.7 million in 2011. In addition, in 2012, we
completed the transfer of certain of our manufacturing operations from our St. Peters, Missouri facility to our facility
in Ipoh, Malaysia.

In the fourth quarter of 2013, management concluded an analysis as to whether to restart the Merano, Italy polysilicon
facility and determined that, based on recent developments and current market conditions, restarting the facility was
not aligned with our business strategy. Accordingly, we decided to indefinitely close the previously shuttered Merano,
Italy polysilicon facility and the related chlorosilanes facility. As a result, during the three months ended
December 31, 2013, we recorded $33.6 million of non-cash impairment charges to write-down these assets to their
current estimated salvage value. In connection with our decision to indefinitely close these facilities, we also made
insignificant revisions to other estimated liabilities that were previously accrued as part of our 2011 Global Plan.
During the third quarter of 2014, we received offers of interest to purchase our indefinitely closed Merano, Italy
polysilicon facility and the related chlorosilanes facility. These offers indicated to us that the carrying value of the
assets exceeded the estimated fair value. As a result of an impairment analysis, we recorded approximately
$57 million of non-cash charges to write down these assets to their estimated fair value. These charges are recognized
as long-lived asset impairment charges in our condensed consolidated statement of operations. Impairment charges
were measured based on the amount by which the carrying value of these assets exceeded their estimated fair value
after consideration of their future cash flows using management�s assumptions. In June 2014, we listed this facility for
sale and expect to close the sale of this facility in the near future.
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In addition, on February 7, 2014, we determined to commence a plan to consolidate our crystal operations. The
consolidation will include transitioning small diameter crystal activities from our St. Peters, Missouri facility to other
crystal facilities in Korea, Taiwan and Italy. The consolidation of crystal activities will affect approximately
120 employees in St. Peters and will be implemented over the 12 months following commencement of the plan. We
estimate that we will incur approximately $4.0 million to $6.0 million of expense as a result of this action, primarily
related to termination costs of the affected employees, of which we incurred approximately $3.5 million in the nine
months ended September 30, 2014 and the balance over the next six to 12 months.

We continue to evaluate opportunities to reduce our manufacturing cost and may implement additional initiatives
designed to rationalize our use of resources and may perform future restructurings. We cannot assure you that we will
realize the cost savings and productivity improvements we expect as a result of these or any future restructuring and
cost improvement initiatives. Future initiatives to transfer or consolidate manufacturing operations could also involve
significant start-up or qualification costs for new or repurposed facilities. The failure to realize the full benefits of, or
the incurrence of significant costs relating to, restructuring initiatives could materially adversely affect our business,
financial condition and results of operations.

Our dependence on single or a limited number of suppliers for polysilicon and other raw materials, equipment and
supplies could harm our production output and increase our costs, which could have a material adverse effect on
our business, financial condition and results of operations.

Our ability to meet our customers� demand for our products depends upon obtaining adequate supplies of quality raw
materials on a timely basis. We obtain several raw materials, equipment and supplies from sole suppliers. In addition,
we have historically obtained our requirements for polysilicon primarily from SunEdison�s Pasadena, Texas facility
and expect SunEdison to continue to supply us with our polysilicon requirements. However, as a result of the
Transactions, we currently own an approximately 35% interest in SMP, which owns a polysilicon manufacturing
facility in South Korea. Construction of the SMP polysilicon manufacturing facility was recently completed. The
facility is in the initial stages of polysilicon production but has not reached full commercial capabilities at this time,
and we are not yet purchasing polysilicon from the facility. We expect to purchase polysilicon from SunEdison on a
purchase order basis or on short-term agreements at competitive market prices until SMP achieves commercial
capabilities to produce electronic grade polysilicon. After SMP achieves such commercial capabilities, we expect to
purchase a portion of our polysilicon from SMP on a purchase order basis at prices lower than our historical cost for
polysilicon. If for any reason SunEdison or SMP is unwilling or unable to meet our demand for polysilicon, we will be
required to seek other suppliers, which could result in manufacturing delays, an increase in our costs relating to
obtaining polysilicon or a decrease in our manufacturing throughput or yields. Such an occurrence could have a
material adverse effect on our business, financial condition and results of operations.

From time to time we have experienced limited supplies of certain other raw materials, equipment and supplies and
may experience shortages in the future. A prolonged inability to manufacture or obtain raw materials, equipment or
supplies, or increases in prices resulting from shortages of these materials, could have a material adverse effect on our
business, financial condition and results of operations.

We may never realize the expected benefits from SMP, and the SMP facility may require additional capital
investments, which could obligate us to sell ordinary shares to Samsung Fine Chemicals and dilute the ownership
interests of our shareholders.

SMP was established to construct and operate a polysilicon manufacturing facility for the benefit of the joint venture
partners of SMP. Construction of the SMP polysilicon manufacturing facility was recently completed. The facility is
in the initial stages of polysilicon production but has not reached full commercial capabilities at this time, and we are

Edgar Filing: SunEdison Semiconductor Ltd - Form S-1

Table of Contents 46



not yet purchasing polysilicon from the facility. Commencement of commercial operations at the facility could be
delayed for a variety of reasons, including weather, natural disasters, labor shortages or strikes or other factors beyond
our control. Once the facility achieves commercial operations, we expect to purchase a portion of our polysilicon
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However, we may not realize all of the expected benefits of the SMP manufacturing facility due to, among other
things:

� the facility may never achieve the commercial capabilities to produce electronic grade polysilicon;

� the facility may operate less efficiently than we expect or may not become commercially viable at all,
including for reasons beyond our control;

� we may become involved in disputes with our joint venture partners regarding additional capital
investments or operations, such as how to best deploy assets, and such disagreements could disrupt or
halt the operations of the facility or negatively impact the facility�s efficiency;

� the facility may not receive appropriate regulatory approvals to manufacture electronic grade
polysilicon or such approvals may be delayed;

� general political and economic uncertainty could impact operations at the facility, including multiple
regulatory requirements that are subject to change, any future implementation of trade protection
measures and import or export licensing requirements between the United States and South Korea,
labor regulations or work stoppages, fluctuations in foreign currency exchange rates, and complying
with U.S. regulations that apply to international operations, including trade laws and the U.S. Foreign
Corrupt Practices Act;

� we may be required to make unexpected and substantial additional capital investments in SMP; and

� operations at the facility may be disrupted, including by natural disasters, equipment failures or
environmental factors.

Any of these or other actions or factors could adversely affect the supply of polysilicon to us or our ability to
otherwise realize any return on our investment in the joint venture, which could have a material adverse effect on our
business, financial condition and results of operations.

Payments required from us under leases and pursuant to minimum purchase obligations could have a material
adverse effect on our business, financial condition and results of operations.

We have long-term annual lease obligations for certain facilities and minimum purchase requirements with certain
suppliers of precursor raw materials, such as chemicals used in our production processes. In 2013, we made payments
of approximately $43.4 million in the aggregate to fulfill minimum purchase and lease obligations. Our failure to
satisfy required purchase and lease obligations, or our need to terminate any such contracts as a result of declining
market demand or otherwise, could have a material adverse effect on our business, financial condition and results of
operations.
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Restrictive covenants under our credit facilities may limit our current and future operations, and if we fail to
comply with those covenants, the lenders could cause outstanding amounts to become immediately due and
payable, and we might not have sufficient funds and assets to pay such loans.

In connection with the Transactions, we entered into a $210.0 million senior secured term loan facility, issued at a 1%
discount, and an up to $50.0 million senior secured revolving credit facility. These facilities contain certain restrictive
covenants and conditions, including limitations on our ability to, among other things:

� incur additional indebtedness and guarantee indebtedness;

� pay dividends on or make distributions in respect of capital stock or make certain other restricted
payments or investments;
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� enter into certain agreements that restrict distributions from restricted subsidiaries;

� sell or otherwise dispose of assets, including capital stock of restricted subsidiaries;

� enter into transactions with affiliates;

� create or incur liens;

� merge, consolidate or sell substantially all of our assets;

� make acquisitions or other investments; and

� make certain payments on indebtedness.
As a result of these covenants, we may be restricted in our ability to pursue new business opportunities or strategies or
to respond quickly to changes in the semiconductor industry. A violation of any of these covenants would be deemed
an event of default under our credit facilities. In such event, upon the election of the lenders, the loan commitments
under our credit facilities would terminate and the loans and accrued interest then outstanding would be due and
payable immediately. A default may also result in the acceleration of any other debt to which a cross-acceleration or
cross-default provision applies. In the event our lenders accelerate the repayment of our borrowings, we cannot assure
you that we and our subsidiaries would have sufficient funds to repay such indebtedness or be able to obtain
replacement financing on a timely basis or at all. These events could have a material adverse effect on our business,
financial condition and results of operations. We also may need to negotiate changes to the covenants in our credit
agreements in the future if there are material changes in our business, operations or financial condition, but we cannot
assure you that we will be able to do so on terms favorable to us or at all.

We may not be able to generate sufficient cash to service all of our indebtedness and may be forced to take other
actions to satisfy our obligations under our debt agreements, which may not be successful.

Our ability to make scheduled payments on or to refinance our indebtedness, including the credit facilities we entered
into in connection with the Transactions, depends on our financial condition and operating performance, which are
subject to economic and competitive conditions and other factors beyond our control. We may be unable to maintain a
level of cash flows from operating activities sufficient to permit us to fund our day-to-day operations or to pay the
principal, premium, if any, and interest on our indebtedness. If our cash flows and capital resources are insufficient to
fund our debt service obligations, we could face substantial liquidity problems and could be forced to reduce or delay
investments and capital expenditures or to sell assets or operations, seek additional capital or restructure or refinance
our indebtedness. If we cannot make scheduled payments on our debt, we will be in default and, as a result, the
lenders under our credit facilities or other indebtedness could terminate their commitments to loan money, or foreclose
against the assets securing such borrowings, and we could be forced into bankruptcy or liquidation, in each case,
which would have a material adverse effect on our business, financial condition and results of operations.

We are subject to numerous environmental laws and regulations, which could require us to incur environmental
liabilities, increase our manufacturing and related compliance costs or otherwise adversely affect our business.
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We are subject to a variety of federal, state, local and foreign laws and regulations governing the protection of the
environment. These environmental laws and regulations include those relating to the use, storage, handling, discharge,
emission, disposal and reporting of toxic, volatile or otherwise hazardous materials used in our manufacturing
processes. These materials may have been or could be released into the environment at properties currently or
previously owned or operated by us, at other locations during the transport of the materials
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or at properties to which we send substances for treatment or disposal. If we were to violate or become liable under
environmental laws and regulations or become non-compliant with permits required at some of our facilities, we could
be held financially responsible and incur substantial costs, including cleanup costs, fines and civil or criminal
sanctions, third-party property damage or personal injury claims.

Groundwater and/or soil contamination has been detected at our facilities in St. Peters, Missouri and Merano, Italy,
and we previously had contamination at two other facilities which has now been remediated. We believe we are taking
all necessary remedial steps at the two facilities where contamination still exists and continue to monitor the other two
facilities. We do not expect the costs of the ongoing monitoring at these sites to be material. In connection with our
decision to indefinitely close the Merano, Italy polysilicon and chlorosilanes facilities, during the three months ended
December 31, 2013, we recorded an additional $3.4 million of environmental expense to reflect revised estimated
liabilities relating to remediation activities that would be required to be undertaken at our Merano, Italy facilities. As
of September 30, 2014, we believe we have adequately accrued all estimated required expenses with respect to our
current decision to indefinitely close the Merano, Italy facilities. However, actual future expenses could differ from
our estimates. In addition, if we decide to close other facilities in the future, we could be subject to additional costs
related to cleanup and/or remediation. These additional costs could be material. Environmental issues relating to
presently known or unknown matters could require additional investigation, assessment or expenditures. In addition,
new laws and regulations or stricter enforcement of existing laws and regulations could give rise to additional
compliance costs and liabilities.

Labor disruptions could materially and adversely affect our business, financial condition and results of operations.

As of September 30, 2014, we had approximately 4,300 employees, approximately 1,400 of whom were unionized at
our manufacturing facilities in St. Peters, Missouri; Merano, Italy; Novara, Italy; Utsunomiya, Japan; and Cheonan,
South Korea. In various countries, local law also requires our participation in works councils. We are currently in
negotiations with our union employees at our Novara, Italy facility but do not anticipate any adverse work stoppages
that could materially affect our business. While we have not experienced any material work stoppages at any of our
facilities due to labor union activities in recent years, any stoppage or slowdown at any of these facilities could cause
material interruptions in manufacturing, and we cannot be certain that alternate qualified capacity would be available
on a timely basis or at all. As a result, labor disruptions at any of our facilities could materially and adversely affect
our business, financial condition and results of operations.

We may incur unexpected product performance claims that could materially and adversely affect our business,
financial condition and results of operations.

Product performance claims against us relating to defective products could cause us to incur significant repair or
replacement expense. In addition, quality issues can have various other ramifications, including delays in the
recognition of net sales, loss of net sales, loss of future sales opportunities, increased costs associated with repairing or
replacing products, and a negative impact on our reputation, all of which could materially and adversely affect our
business, financial condition and results of operations.

Future acquisitions may present integration challenges, and if the goodwill, indefinite-lived intangible assets and
other long-term assets recorded in connection with such acquisitions become impaired, we would be required to
record impairment charges, which may be significant.

If we find appropriate opportunities in the future, we may acquire businesses, products or technologies that we believe
are strategic. If we acquire a business, product or technology, the process of integration may produce unforeseen
operating difficulties and expenditures, fail to result in expected synergies or other benefits and absorb significant
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In the event of any future acquisitions, we may record a portion of the assets we acquire as goodwill, other
indefinite-lived intangible assets or finite-lived intangible assets. We do not amortize goodwill and indefinite-lived
intangible assets, but rather review them for impairment on an annual basis or whenever events or changes in
circumstances indicate that their carrying value may not be recoverable. The recoverability of these assets is
dependent on our ability to generate sufficient future earnings and cash flows. Changes in estimates, circumstances or
conditions, resulting from both internal and external factors, could have a significant impact on our fair valuation
determination, which could then result in a material impairment charge negatively affecting our results of operations.

Risks Related to Our Relationship with SunEdison and the Samsung Purchasers

A significant portion of our outstanding ordinary shares are owned by SunEdison and the Samsung Purchasers,
whose interests may conflict with yours, and this concentrated ownership of our ordinary shares will prevent you
and other investors in our shares from influencing significant decisions involving our company.

Immediately following the completion of this offering, SunEdison and the Samsung Purchasers will own 15,040,861
shares, or 36.2%, and 6,144,968 shares, or 14.8%, respectively, of our outstanding ordinary shares (or 33.2% and or
13.5%, respectively, if the underwriter exercises in full its option to purchase additional ordinary shares). SunEdison,
and, to a lesser degree, the Samsung Purchasers, are expected to continue to exercise significant influence over our
business policies and affairs, including the composition of our board of directors and any action requiring the approval
of our shareholders, including the adoption of amendments to our memorandum and articles of association, the
issuance of additional shares or other equity securities, the declaration and payment of dividends and the approval of
mergers, reorganizations and disposals of a substantial part of our assets or business undertakings. The concentration
of ownership may also make some transactions, including mergers or other changes in control, more difficult or
impossible without the support of SunEdison and the Samsung Purchasers. SunEdison�s and the Samsung Purchases�
interests may conflict with your interests as an investor in our shares. For additional information about our
relationships with SunEdison and the Samsung Purchasers, you should read the information in �Certain Relationships
and Related Party Transactions.�

Conflicts of interest between SunEdison and us could be resolved in a manner unfavorable to us.

Various conflicts of interest between SunEdison and us could arise. Many of our officers currently own stock in
SunEdison, which in some cases are in excess of their ownership interests in our shares. In addition, one of our
directors is an officer and another of our directors is also a director of SunEdison. Ownership interests of officers or
directors of SunEdison in our ordinary shares, or a person�s service as either an officer or director of both us and
SunEdison, could create actual or potential conflicts of interest when those officers or directors are faced with
decisions that could have different implications for SunEdison and us. These decisions could, for example, relate to:

� our financing and dividend policy;

� compensation and benefit programs and other human resources policy decisions;

� termination of, changes to or determinations under our agreements with SunEdison entered into in
connection with the Transactions; and
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Actual or potential conflicts of interest could also arise if we enter into any new commercial arrangements with
SunEdison in the future. Our directors who are also directors or officers of SunEdison may also face conflicts of
interest with regard to the allocation of their time between SunEdison and us.
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The corporate opportunity provisions in our memorandum and articles of association could enable SunEdison to
benefit from corporate opportunities that might otherwise be available to us, and SunEdison and its representatives
will have the right to engage or invest in the same or similar businesses as us.

Our memorandum and articles of association provide that we renounce any interest or expectancy in, or in being
offered an opportunity to participate in, any business opportunity in the solar energy field, including the manufacture
of solar wafers, that may from time to time be presented to SunEdison or any of its officers, directors, agents,
shareholders, members, partners, affiliates and subsidiaries (other than us and our subsidiaries) and that may be a
business opportunity for SunEdison, even if the opportunity is one that we might reasonably have pursued or had the
ability or desire to pursue if granted the opportunity to do so. Further, our memorandum and articles of association
provide that no such person will be liable to us for breach of any fiduciary or other duty, as a director or officer or
otherwise, by reason of the fact that such person, acting in good faith, pursues or acquires any such business
opportunity, directs any such business opportunity to another person or fails to present any such business opportunity,
or information regarding any such business opportunity, to us unless, in the case of any such person who is our
director or officer, such business opportunity is expressly offered to such director or officer solely in his or her
capacity as our director or officer.

SunEdison has other investments and business activities in addition to their ownership of us, including in industries
similar to the industry in which we operate. Neither SunEdison nor any of its representatives has any duty to refrain
from engaging directly or indirectly in business activities or lines of business other than the growth, processing and
manufacture of semiconductor crystals for use as a substrate for semiconductor wafer production, the processing and
manufacture of semiconductor wafers for the semiconductor industry, and similar uses solely within the
semiconductor industry.

We have a limited operating history as an independent company upon which you can evaluate our performance
and, accordingly, our prospects must be considered in light of the risks that any newly independent company
encounters.

Following the acquisition of SunEdison LLC in November 2009 and prior to our IPO, we operated as a business
segment of SunEdison. Following our IPO, we have operated as a stand-alone public company. Accordingly, we do
not have extensive experience operating as an independent company or performing various corporate functions which
were previously undertaken on a centralized basis by SunEdison, including human resources, tax administration, legal,
treasury administration, investor relations, business development, internal audit, insurance, information technology
and telecommunications services, as well as the accounting for many items such as equity compensation, income
taxes, derivatives and pensions. Our prospects must be considered in light of the risks, expenses and difficulties
encountered by companies in the early stages of independent business operations, particularly companies such as ours
in highly competitive markets.

Our historical combined financial statements may not be representative of the results we would have achieved as a
stand-alone company and may not be a reliable indicator of our future results.

Our historical combined financial statements and unaudited pro forma consolidated financial data included elsewhere
in this prospectus have been created from SunEdison�s financial statements using our historical results of operations
and bases of assets and liabilities as a business segment of SunEdison. In connection with the preparation of the
historical combined financial statements and unaudited pro forma consolidated financial data, we made certain
estimates, assumptions and allocations based on current facts, historical experience and various other factors. While
we believe that these estimates, assumptions and allocations are reasonable under the circumstances, they are subject
to significant uncertainties. This is primarily the result of the following factors:
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technology, facilities, legal, finance, human resources, investor relations, business development, public
affairs and procurement, as well as certain manufacturing and supply costs incurred by manufacturing
sites that are shared with other SunEdison business units that may be higher or lower than the
comparable expenses we would have actually incurred, or will incur in the future, as a stand-alone
company;

� our cost of debt and our capital structure will be different from that reflected in our historical combined
financial statements;

� increases will occur in our cost structure as a result of being a stand-alone public company, including
costs related to public company reporting, investor relations and compliance with the Sarbanes-Oxley
Act of 2002, or the Sarbanes-Oxley Act; and

� our effective income tax rate as reflected in our historical financial information may not be indicative
of our future effective income tax rate.

Accordingly, the historical and pro forma financial information included elsewhere in this prospectus may not
necessarily reflect the financial condition, results of operations or cash flows we would have achieved as a stand-alone
company during the periods presented or that we will achieve in the future.

Our failure to achieve and maintain effective internal control over financial reporting in accordance with
Section 404 of the Sarbanes-Oxley Act as a stand-alone public company could have a material adverse effect on
our business and share price.

Prior to the acquisition of SunEdison LLC in 2009, we were required to maintain internal control over financial
reporting in a manner that met the standards of publicly traded companies as required by Section 404(a) of the
Sarbanes-Oxley Act. However, since that time, we have not operated as a stand-alone public company and have not
had to independently comply with Section 404(a) of the Sarbanes-Oxley Act. Following our IPO, we are now required
to meet these standards in the course of preparing our financial statements as of and for the year ended December 31,
2014, and our management will be required to report on the effectiveness of our internal control over financial
reporting for such year. Additionally, once we are no longer an emerging growth company, as defined by the
Jumpstart Our Business Startups Act, or the JOBS Act, our independent registered public accounting firm will be
required pursuant to Section 404(b) of the Sarbanes-Oxley Act to attest to the effectiveness of our internal control
over financial reporting on an annual basis. The rules governing the standards that must be met for our management to
assess our internal control over financial reporting are complex and require significant documentation, testing and
possible remediation.

Internal control over financial reporting is a process designed to provide reasonable assurance regarding the reliability
of financial reporting and the preparation of financial statements in accordance with generally accepted accounting
principles. We are currently in the process of reviewing, documenting and testing our internal control over financial
reporting, and while we anticipate we will be in compliance, we cannot be certain when we will be able to implement
the requirements of Section 404(a). We may encounter problems or delays in implementing any changes necessary to
make a favorable assessment of our internal control over financial reporting. In addition, we may encounter problems
or delays in completing the implementation of any requested improvements and receiving a favorable attestation in
connection with the attestation to be provided by our independent registered public accounting firm after we cease to
be an emerging growth company. If we cannot favorably assess the effectiveness of our internal control over financial
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reporting, or if our independent registered public accounting firm is unable to provide an unqualified attestation report
on our internal controls after we cease to be an emerging growth company, investors could lose confidence in our
financial information and the price of our ordinary shares could decline.

Additionally, the existence of any material weakness or significant deficiency would require management to devote
significant time and incur significant expense to remediate any such material weaknesses
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or significant deficiencies and management may not be able to remediate any such material weaknesses or significant
deficiencies in a timely manner. The existence of any material weakness in our internal control over financial
reporting could also result in errors in our financial statements that could require us to restate our financial statements,
cause us to fail to meet our reporting obligations and cause shareholders to lose confidence in our reported financial
information, all of which could materially and adversely affect our business and share price.

We may not achieve some or all of the expected benefits of the Transactions.

We may not be able to achieve the full strategic and financial benefits expected to result from the Transactions, or
such benefits may be delayed. These expected benefits include, but are not limited to, the following:

� improving strategic and operational flexibility and increasing management focus on our business;

� allowing us to adopt the capital structure and investment policy best suited to our financial profile and
business needs; and

� improving the alignment of management and employee incentives with performance and growth
objectives of our business.

If we are unable to achieve the strategic and financial benefits expected to result from the Transactions, our business,
financial condition and results of operations could be materially adversely affected.

Future sales or distributions of our shares by SunEdison or the Samsung Purchasers could depress the price of our
ordinary shares.

Following this offering, SunEdison and the Samsung Purchasers may sell all or a portion of our ordinary shares that
they continue to own or SunEdison may distribute those shares to its shareholders. Sales by SunEdison or the
Samsung Purchasers in the public market or distributions by SunEdison to its shareholders of substantial amounts of
our ordinary shares, or the filing by SunEdison or the Samsung Purchasers of a registration statement relating to a
substantial amount of our ordinary shares, could depress the price of our ordinary shares. Other than the lock-up
agreements entered into in connection with this offering and described elsewhere in this prospectus, neither
SunEdison nor the Samsung Purchasers are subject to any contractual obligation to maintain their ownership position
in our shares, and consequently, SunEdison or the Samsung Purchasers may decide not to maintain their ownership of
our ordinary shares following this offering.

In addition, SunEdison and the Samsung Purchasers have the right, subject to some conditions, to require us to file
registration statements covering their shares or to include their shares in other registration statements that we may file.
See �Certain Relationships and Related Party Transactions�Registration Rights Agreement with SunEdison� and
��Registration Rights Agreements with Samsung Purchasers.� By exercising their registration rights or selling a large
number of shares, SunEdison or the Samsung Purchasers could cause the price of our ordinary shares to decline.

SunEdison has pledged our ordinary shares that it owns to its lenders under its credit facility. If the lenders
foreclose on these shares, the market price of our ordinary shares could be materially adversely affected.
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SunEdison has pledged all of our ordinary shares that it owns to its lenders as security under its credit facility with
Wells Fargo Bank, National Association, as administrative agent, Goldman Sachs Bank USA and Deutsche Bank
Securities Inc., as joint lead arrangers and joint syndication agents, Goldman Sachs Bank USA, Deutsche Bank
Securities Inc., Wells Fargo Securities, LLC and Macquarie Capital (USA) Inc., as joint bookrunners, and the lenders
identified in the credit agreement. If SunEdison breaches certain covenants and obligations in its credit facility, an
event of default could result and the lenders could exercise their right to accelerate all the debt under the credit facility
and foreclose on the pledged shares. Any future sale of pledged
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shares after foreclosure could cause the market price of our ordinary shares to decline. After the completion of this
offering, SunEdison will continue to hold a significant interest in our ordinary shares and, accordingly, the occurrence
of an event of default, foreclosure, and a subsequent sale of all, or substantially all, of the pledged shares could result
in a change of control, even when such change may not be in the best interest of our shareholders.

The agreements we entered into with SunEdison in connection with the Transactions were not negotiated on an
arm�s length basis and may include terms and provisions that are less favorable than terms and provisions we
could have obtained in arm�s length negotiations with unaffiliated third parties.

In connection with the Formation Transactions, we entered into a series of agreements with SunEdison (including
certain of its subsidiaries) relating to the contribution of all of the outstanding capital stock of SunEdison�s subsidiaries
that own and operate its semiconductor materials business and all of the assets primarily related to its semiconductor
materials business held by SunEdison or its subsidiaries in exchange for aggregate consideration of 23.6 million
ordinary shares, intercompany notes in an aggregate principal amount of $273.5 million and the assumption by us of
$310.1 million of liabilities reflected on our balance sheet as of June 30, 2014 (to the extent not subsequently
discharged) plus all other liabilities related to the semiconductor materials business. Additionally, we entered into
agreements that provide a framework for our ongoing relationship with SunEdison, including intellectual property
licensing agreements, a transition services agreement and a tax matters agreement. See �Certain Relationships and
Related Party Transactions.� The terms of these agreements, including the prices paid for services provided by
SunEdison to us or by us to SunEdison, the number of ordinary shares that were issued to SunEdison and the
consideration paid by us to SunEdison in connection with the Formation Transactions, were not determined by arm�s
length negotiations. No independent third-party appraisal of the semiconductor materials business of SunEdison was
obtained on our behalf, nor did any independent third party determine that the pricing terms under the agreements with
SunEdison were equivalent to the fair market value at that time. Accordingly, there can be no assurance that the terms
and provisions of any of these agreements are as favorable to us as those that we could have obtained in arm�s length
negotiations with unaffiliated third parties which are not controlling shareholders of our company.

SunEdison provides a number of services to us pursuant to a transition services agreement. When such agreement
terminates, we will be required to replace the services, and the economic terms of the new arrangements may be
less favorable to us.

Under the terms of a transition services agreement that we entered into with SunEdison in connection with the
Transactions, SunEdison provides us, for a fee, specified support services related to corporate functions such as risk
management, communications, corporate administration, finance, accounting, audit, legal, information technology,
human resources, compliance, employee benefits and stock compensation administration for an initial term of one to
two years following the Transactions, unless earlier terminated or extended according to the terms of the agreement.
When the transition services agreement terminates, we will be required to either enter into a new agreement with
SunEdison or another services provider or assume the responsibility for these functions ourselves. We cannot assure
you that the economic terms of the new arrangements will be similar to those under our current arrangements with
SunEdison. If we are unable to renew or replace such arrangements on a comparable basis, our business, financial
condition and results of operations may be materially and adversely affected.

For a summary of the material terms of the transition services agreement, see �Certain Relationships and Related Party
Transactions�Transition Services Agreement.�
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SunEdison�s rights as licensor under the intellectual property license agreements we entered into in connection
with the Transactions could limit our ability to develop and commercialize certain products if we fail to comply
with our obligations under such agreements.

Under the intellectual property licensing agreements we entered into in connection with the Transactions, SunEdison
licenses to us certain of its retained intellectual property rights applicable to the manufacture of semiconductor wafers,
including certain rights related to continuous Czochralski, or CCZ, diamond wire cutting. If we fail to comply with
our obligations under this license agreement and SunEdison exercises its right to terminate it, our ability to continue to
research, develop and commercialize products incorporating that intellectual property will be limited. These
termination rights may make it more difficult, time consuming or expensive for us to develop and commercialize
certain new products, or may result in our products being later to market than those of our competitors.

For a summary of the material terms of the intellectual property license agreements, see �Certain Relationships and
Related Party Transactions�Intellectual Property Licensing Agreements.�

We are dependent on SunEdison to prosecute, maintain and enforce certain intellectual property.

Under the intellectual property license agreements, SunEdison is responsible for filing, prosecuting and maintaining
patents that SunEdison licenses to us. SunEdison also has the first right, and in some cases the sole right, to enforce
such patents. In addition, with respect to the patents that we license to SunEdison, SunEdison has the sole right to
enforce the licensed patents if the enforcement relates to SunEdison�s solar energy business, subject to certain
exceptions. If SunEdison fails to fulfill its obligations or chooses to not enforce the licensed patents under these
agreements, we may not be able to prevent competitors from making, using and selling competitive products.

Risks Relating to Investments in Singapore Companies

We are incorporated in Singapore and our shareholders may have more difficulty in protecting their interests than
they would as shareholders of a corporation incorporated in the United States.

Our corporate affairs are governed by our memorandum and articles of association and by the laws governing
companies incorporated in Singapore. The rights of our shareholders and the responsibilities of the members of our
board of directors under Singapore law are different from those applicable to a corporation incorporated in the United
States. Therefore, our public shareholders may have more difficulty in protecting their interest in respect of actions
taken by us, our management, members of our board of directors or our significant shareholders than they would as
shareholders of a corporation incorporated in the United States. For example, controlling shareholders, such as
SunEdison prior to this offering, in corporations incorporated in Delaware are subject to fiduciary duties while
controlling shareholders in Singapore companies are not subject to such duties.

In addition, only persons who are registered as shareholders in our shareholder register are recognized under
Singapore law as shareholders of our company. Only registered shareholders have legal standing to institute
shareholder actions against us or otherwise seek to enforce their rights as shareholders. Investors in our shares who are
not specifically registered as shareholders in our shareholder register (for example, where such shareholders hold
shares indirectly through The Depository Trust Company) are required to become registered as shareholders in our
shareholder register in order to institute or enforce any legal proceedings or claims against us, our directors or our
executive officers relating to shareholder rights. Holders of book-entry interests in our shares may become registered
shareholders by exchanging their book-entry interests in our shares for certificated shares and being registered in our
shareholder register. Please see �Comparison of Shareholder Rights� for a discussion of certain differences between
Singapore and Delaware corporation law.
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You may have difficulty enforcing judgments against us or certain of our directors and officers.

We are a Singapore-incorporated company, and a majority of our assets are located outside of the United States.
Although we are incorporated outside the United States, we have agreed to accept service of process in the United
States through our agent designated for that purpose. Nevertheless, since a majority of the consolidated assets owned
by us are located outside the United States, any judgment obtained in the United States against us may not be
collectible within the United States. In addition, certain of our officers and directors are or will be resident outside the
United States.

As a result, it may be difficult for you to effect service of process within the United States upon these persons. It may
also be difficult for you to enforce judgments obtained in the United States in the Singapore, Malaysia, Taiwan, Japan
or South Korean courts based upon the civil liability provisions of the U.S. federal securities laws against us and our
non-U.S. resident officers and directors. In addition, there is uncertainty as to whether these courts would recognize or
enforce judgments of U.S. courts against us or such persons predicated upon the civil liability provisions of the
securities laws of the United States. It is also uncertain whether such courts would be competent to hear original
actions brought against us or other persons predicated on the securities laws of the United State or any other state.

With respect to Singapore, there is no treaty between the United States and Singapore providing for the reciprocal
recognition and enforcement of judgments in civil and commercial matters and a final judgment for the payment of
money rendered by any federal or state court in the United States based on civil liability, whether or not predicated
solely upon the federal securities laws, would, therefore, not be automatically enforceable in Singapore. It is not clear
whether a Singapore court may impose civil liability on us or our directors and officers who reside in Singapore in a
suit brought in the Singapore courts against us or such persons with respect to a violation solely of the federal
securities laws of the United States. In addition, holders of book-entry interests in our shares will be required to be
registered shareholders as reflected in our shareholder register in order to have standing to bring a shareholder action
and, if successful, to enforce a foreign judgment against us, our directors or our executive officers in the Singapore
courts. The administrative process of becoming a registered shareholder could result in delays prejudicial to any legal
proceeding or enforcement action. In making a determination as to enforceability of a foreign judgment, the Singapore
courts would have regard to whether the judgment was final and conclusive, given by a court of competent
jurisdiction, and whether it is expressed to be for a fixed sum of money. In general, a foreign judgment would be
enforceable in Singapore unless it was procured by fraud, or the proceedings in which such judgment was obtained
were not conducted in accordance with principles of natural justice, or the enforcement thereof would be contrary to
public policy. Accordingly, there can be no assurance that the Singapore courts would enforce against us, our directors
or our officers resident in Singapore judgments obtained in the United States which are predicated upon the civil
liability provisions of the federal securities laws of the United States.

We are subject to the laws of Singapore, which differ in certain material respects from the laws of the United
States.

As a Singapore-incorporated public company, we are required to comply with the laws of Singapore, certain of which
are capable of extra-territorial application, as well as our memorandum and articles of association. In particular, we
are required to comply with certain provisions of the Securities and Futures Act of Singapore, or the SFA, which
prohibit certain forms of market conduct and information disclosures, and impose criminal and civil penalties on
corporations, directors and officers in respect of any breach of such provisions. We are also required to comply with
the Singapore Takeover Code, which specifies, among other things, certain circumstances in which a general offer is
to be made upon a change in control of our Company, and further specifies the manner and price at which voluntary
and mandatory general offers are to be made.
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applicable to a U.S.-incorporated company in material respects, and our shareholders may have more difficulty and
less clarity in protecting their interests in connection with actions taken by our management, members of our board of
directors or our significant shareholders than would otherwise apply to a U.S.-incorporated company. See �Comparison
of Shareholder Rights� for a discussion of certain differences between Singapore and Delaware corporation law.

In addition, the application of Singapore law, in particular, the Singapore Takeover Code and the Singapore
Companies Act, may in certain circumstances impose more restrictions on us, our shareholders, directors and officers
than would otherwise be applicable to a U.S.-incorporated company. For example, the Singapore Companies Act
requires directors to act with a reasonable degree of diligence and, in certain circumstances, imposes criminal liability
for specified contraventions of particular statutory requirements or prohibitions. In addition, pursuant to the provisions
of the Singapore Companies Act, minority shareholders holding 10% or more of our issued and outstanding voting
rights may require the convening of an extraordinary general meeting of shareholders by our directors. If our directors
fail to comply with such request within 21 days of the receipt thereof, minority shareholders holding 50% of the
voting rights represented by the original requisitioning shareholders may proceed to convene such meeting, and we
will be liable for the reasonable costs incurred by such requisitioning shareholders. We are also required by the
Singapore Companies Act to deduct corresponding amounts from fees or other remuneration payable by us to such
non-complying directors.

For a limited period of time, our directors have general authority to allot and issue new shares on terms and
conditions and with any preferences, rights or restrictions as may be determined by our board of directors in its
sole discretion.

Under Singapore law, we may only allot and issue new shares with the prior approval of our shareholders in a general
meeting. Prior to the completion of our IPO, SunEdison, as our sole shareholder, provided our directors with a general
authority to allot and issue any number of new shares (whether as ordinary shares or preference shares) until the
earlier of (i) the conclusion of our 2015 annual general meeting of shareholders, (ii) the expiration of the period within
which the next annual general meeting is required to be held (i.e., within 18 months from our incorporation) or (iii) the
subsequent revocation or modification of such general authority by our shareholders acting at an extraordinary general
meeting duly convened for such purpose. Subject to the general requirements of the Singapore Companies Act and our
memorandum and articles of association, the general authority given to our directors by SunEdison to allot and issues
shares may be exercised by our directors to allot and issue shares on terms and subject to conditions as they deem fit
to impose. Any additional issuances of new shares by our directors may dilute your interest in our ordinary shares and
adversely impact the market price of our ordinary shares.

Risks Related to this Offering and Ownership of Our Ordinary Shares

There may not be an active trading market for our ordinary shares, and you may not be able to sell your ordinary
shares at or above the public offering price.

We recently completed our IPO on May 28, 2014. As a result, there has been a public market for our ordinary shares
for only a short period of time. An active, liquid and orderly market for our ordinary shares may not be sustained,
which could depress the trading price of our ordinary shares. An inactive market may also impair your ability to sell
any of our ordinary shares that you purchase. In addition, the market price of our ordinary shares may fluctuate
significantly and may be adversely affected by broad market and industry factors, regardless of our actual operating
performance. An inactive market may also impair our ability to raise capital by selling our ordinary shares, and it may
impair our ability to attract and motivate our employees through equity incentive awards.

The price of our ordinary shares may fluctuate substantially.
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investment. Some factors that may cause the market price of our ordinary shares to fluctuate, in addition to the other
risks mentioned in this section of the prospectus, are:

� our announcements or our competitors� announcements regarding new products or services,
enhancements, significant contracts, acquisitions or strategic investments;

� changes in earnings estimates or recommendations by securities analysts, if any, who cover our
ordinary shares;

� failures to meet external expectations or management guidance;

� fluctuations in our quarterly financial results or the quarterly financial results of companies perceived
to be similar to us;

� changes in our capital structure or dividend policy, future issuances of securities, sales of large blocks
of ordinary shares by our shareholders, including SunEdison, our incurrence of additional debt or our
failure to comply with the agreements governing our credit facilities;

� reputational issues;

� changes in general economic and market conditions in or any of the regions in which we conduct our
business;

� changes in industry conditions or perceptions;

� changes in applicable laws, rules or regulations; and

� announcements or actions taken by SunEdison as our principal shareholder.
In addition, if the market for stocks in our industry or industries related to our industry, or the stock market in general,
experiences a loss of investor confidence, the trading price of our ordinary shares could decline for reasons unrelated
to our business, financial condition and results of operations. If any of the foregoing occurs, it could cause our share
price to fall and may expose us to lawsuits that, even if unsuccessful, could be costly to defend and a distraction to
management.

Future sales of our ordinary shares, or the perception in the public markets that these sales may occur, may
depress our share price.
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Sales of substantial amounts of our ordinary shares in the public market, or the perception that these sales could occur,
could adversely affect the price of our ordinary shares and could impair our ability to raise capital through the sale of
additional shares. Upon completion of this offering, there will continue to be 41,506,175 ordinary shares outstanding.
The ordinary shares sold in our IPO are, and the ordinary shares offered in this offering will be, freely tradable without
restriction under the Securities Act, except that any ordinary shares that may be acquired by our directors, executive
officers and other affiliates, as that term is defined in the Securities Act, may be sold only in compliance with the
limitations described in �Shares Eligible for Future Sale.�

The remaining ordinary shares, representing approximately 51.1% of our total outstanding ordinary shares following
this offering (or approximately 46.8% if the underwriter�s option to purchase additional shares is exercised in full), will
be �restricted securities� within the meaning of Rule 144 and subject to certain restrictions on resale following the
consummation of this offering. Restricted securities may be sold in the public market only if they are registered under
the Securities Act or are sold pursuant to an exemption from registration such as Rule 144 or Rule 701, as described in
�Shares Eligible for Future Sale.�

We, each of our executive officers and directors, SunEdison and the Samsung Purchasers have agreed, subject to
certain exceptions, with the underwriter not to dispose of or hedge any of our ordinary shares or
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securities convertible into or exchangeable for our ordinary shares during the period from the date of this prospectus
continuing through the date that is 90 days after the date of this prospectus. Deutsche Bank Securities Inc. may, in its
sole discretion, release any of these shares from these restrictions at any time without notice. See �Underwriting.�

SunEdison and the Samsung Purchasers have the right to require us to register the sales of their shares under the
Securities Act, under the terms of agreements between us and SunEdison and us and the Samsung Purchasers. See
�Certain Relationships and Related Party Transactions�Registration Rights Agreement with SunEdison� and ��Registration
Rights Agreements with the Samsung Purchasers� for a more detailed description of these rights.

In the future, we may also issue our securities in connection with investments or acquisitions. The number of ordinary
shares issued in connection with an investment or acquisition could constitute a material portion of our
then-outstanding ordinary shares.

We are an �emerging growth company� and may elect to comply with reduced public company reporting
requirements, which could make our ordinary shares less attractive to investors.

We are an emerging growth company, as defined in the JOBS Act. For as long as we continue to be an emerging
growth company, we may choose to take advantage of exemptions from various public company reporting
requirements. These exemptions include, but are not limited to, (i) not being required to comply with the auditor
attestation requirements of Section 404 of the Sarbanes-Oxley Act, (ii) reduced disclosure obligations regarding
executive compensation in our periodic reports, proxy statements and registration statements, and (iii) exemptions
from the requirements of holding a nonbinding advisory vote on executive compensation and shareholder approval of
any golden parachute payments not previously approved. We could be an emerging growth company for up to five
years after the first sale of our equity securities pursuant to an effective registration statement under the Securities Act,
which fifth anniversary will occur in 2018. However, if certain events occur prior to the end of such five-year period,
including if we become a �large accelerated filer,� our annual gross revenues exceed $1.0 billion or we issue more than
$1.0 billion of non-convertible debt in any three-year period, we would cease to be an emerging growth company
prior to the end of such five-year period. We have taken advantage of certain of the reduced disclosure obligations in
this prospectus regarding executive compensation and the number of years included in our historical financial
statements and may elect to take advantage of other reduced burdens in future filings. As a result, the information that
we provide to holders of our ordinary shares may be different than you might receive from other public reporting
companies in which you hold equity interests. We cannot predict if investors will find our ordinary shares less
attractive as a result of our reliance on these exemptions. If some investors find our ordinary shares less attractive as a
result of any choice we make to reduce disclosure, there may be a less active trading market for our ordinary shares
and the price for our ordinary shares may be more volatile.

Under the JOBS Act, emerging growth companies can delay adopting new or revised accounting standards until such
time as those standards apply to private companies. We have elected to avail ourselves of this extended transition
period for complying with new or revised accounting standards and, therefore, we will not be subject to the same new
or revised accounting standards as other public companies that are not emerging growth companies.

We do not currently expect to pay any cash dividends for the foreseeable future.

We do not currently anticipate that we will pay any cash dividends on our ordinary shares for the foreseeable future.
Any determination to pay dividends in the future will be at the discretion of our board of directors and will depend
upon our financial condition, results of operations, contractual restrictions (including those under the our credit
facilities and any potential indebtedness we may incur in the future), restrictions imposed by applicable law, tax
considerations and other factors our board of directors deems relevant. In
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addition, pursuant to Singapore law and our articles of association, no dividends may be paid except out of our profits.
There can be no assurance that we will pay a dividend in the future or continue to pay any dividend if we do
commence paying dividends. Accordingly, if you purchase ordinary shares in this offering, realization of a gain on
your investment will depend on the appreciation of the price of our ordinary shares, which may never occur. Investors
seeking cash dividends in the foreseeable future should not purchase our ordinary shares.

Following the completion of this offering, we will no longer be a �controlled company� under the rules of the
NASDAQ Global Select Market and, as a result, will no longer qualify for exemptions from certain corporate
governance requirements. If we are unable to comply with applicable corporate governance requirements, we may
become subject to enforcement actions.

Since SunEdison currently owns approximately 56.8% of our outstanding ordinary shares, we are a �controlled
company� under the rules of the NASDAQ Global Select Market. As a result, we are exempt from the obligation to
comply with certain corporate governance requirements, including the requirements that a majority of our board of
directors consists of �independent directors,� as defined under the rules of the NASDAQ Global Select Market, and that
we have nominating and compensation committees that are each composed entirely of independent directors.

Upon the completion of this offering, SunEdison�s ownership in us will be reduced to approximately 36.2%. As a
result, we will no longer be a �controlled company� under the rules of the NASDAQ Global Select Market. Subject to
the phase-in periods under those rules, we will be required to have a board of directors consisting of a majority of
independent directors and nominating and compensation committees consisting of entirely independent directors.
Currently, our board of directors consists of a majority of independent directors, our Compensation Committee
consists entirely of independent directors and one member of our Nominating and Corporate Governance Committee
is an independent director. Under the phase-in rules of the NASDAQ Global Select Market, our Nominating and
Corporate Governance Committee will be required to consist of a majority of independent directors within 90 days
following the completion of this offering and to consist solely of independent directors within one year following the
completion of this offering. In addition, we will not be required to maintain a majority of independent directors on our
board or an entirely independent Compensation Committee until one year following this offering. If we elect to utilize
these phase-in periods, our shareholders may not have the same protections afforded to shareholders of companies
which do not utilize the controlled company exceptions or these phase-in periods. If, within the phase-in periods, we
are not able to comply with the NASDAQ Global Select Market rules, we may be subject to enforcement actions.

Certain provisions of the agreements we entered into with SunEdison in connection with the Transactions may
discourage a takeover of our company by a third party or reduce the consideration our shareholders would receive
in a sale of our company, each of which could adversely affect the price at which our ordinary shares will trade in
the market following completion of this offering.

In connection with our IPO, we entered into agreements that provide a framework for our ongoing relationship with
SunEdison, including intellectual property licensing agreements, a transition services agreement and a tax matters
agreement. See �Certain Relationships and Related Party Transactions.� Each of these agreements provides that the
agreement will automatically terminate upon a change in control of us. Under these agreements, a change of control is
generally defined as (i) a person becoming the beneficial owner, directly or indirectly, of equity representing 50% or
more of the total voting power of our outstanding equity, (ii) us merging or consolidating with another person
whereby less than 50% of the total voting power of the surviving entity is represented by equity held, directly or
indirectly, by our former equity holders, or (iii) us selling, transferring or exchanging all or substantially all of our
assets to another person, unless more than 50% of the total voting power of the transferee receiving such assets is,
directly, or indirectly, owned by our equity holders. Because these agreements are material to our business and
operations, these provisions may discourage a takeover of our company by a third party. In addition, a potential
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event, the result may reduce the consideration our shareholders would receive in a sale of us, which in turn could
adversely affect the price at which our ordinary shares will trade in the market following completion of the offering.

The Singapore Takeover Code may impede a takeover of our company by a third party, which could adversely
affect the value of our ordinary shares.

The Singapore Takeover Code contains provisions that may delay, deter or prevent a future takeover or change in
control of our company for so long as we remain a public company with more than 50 shareholders and net tangible
assets of S$5 million or more. Under the Singapore Takeover Code, any person acquiring, whether by a series of
transactions over a period of time or not, either on his own or together with parties acting in concert with such person,
30% or more of our voting shares, or, if such person holds, either on his own or together with parties acting in concert
with such person, between 30% and 50% (both inclusive) of our voting shares, and such person (or parties acting in
concert with such person) acquires additional voting shares representing more than 1% of our voting shares in any
six-month period, must, except with the consent of the Securities Industry Council in Singapore, extend a mandatory
takeover offer for the remaining voting shares in accordance with the provisions of the Singapore Takeover Code.
While the Singapore Takeover Code seeks to ensure fair and equal treatment of all shareholders in a takeover or
merger situation, its provisions may discourage or prevent certain types of transactions involving an actual or
threatened change of control of our company. These legal requirements may impede or delay a takeover of our
company by a third-party, which could adversely affect the value of our ordinary shares. While public companies that
are not listed on a Singapore exchange may apply to the Securities Industry Council in Singapore for a waiver with
respect to compliance with the Singapore Takeover Code, we currently do not intend to seek such a waiver.
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CAUTIONARY STATEMENT CONCERNING FORWARD�LOOKING STATEMENTS

This prospectus contains forward-looking statements within the meaning of the federal securities laws. All statements
other than statements of historical fact included in this prospectus are forward-looking statements. These statements
relate to analyses and other information, which are based on forecasts of future results and estimates of amounts not
yet determinable. These statements also relate to our future prospects, developments and business strategies. These
forward-looking statements are identified by the use of terms and phrases such as �anticipate,� �believe,� �could,� �estimate,�
�expect,� �intend,� �may,� �plan,� �predict,� �project,� �will� and similar terms and phrases, including references to assumptions.
However, these words are not the exclusive means of identifying such statements. These statements are contained in
many sections of this prospectus, including those entitled �Prospectus Summary,� �Business� and �Management�s
Discussion and Analysis of Financial Condition and Results of Operations.� Although we believe that our plans,
intentions and expectations reflected in or suggested by such forward-looking statements are reasonable, we cannot
assure you that we will achieve those plans, intentions or expectations. All forward-looking statements are subject to
risks and uncertainties that may cause actual results to differ materially from those that we expected.

Important factors that could cause actual results to differ materially from our expectations, or cautionary statements,
are disclosed under the sections entitled �Risk Factors� and �Management�s Discussion and Analysis of Financial
Condition and Results of Operations� in this prospectus. All written and oral forward-looking statements attributable to
us, or persons acting on our behalf, are expressly qualified in their entirety by the cautionary statements contained in
this prospectus under the heading �Risk Factors,� as well as other cautionary statements that are made from time to time
in our other SEC filings and public communications. You should evaluate all forward-looking statements made in this
prospectus in the context of these risks and uncertainties.

We caution you that the important factors referenced above may not contain all of the factors that are important to
you. In addition, we cannot assure you that we will realize the results or developments we expect or anticipate or, even
if substantially realized, that they will result in the consequences or affect us or our operations in the way we expect.
The forward-looking statements included in this prospectus are made only as of the date hereof. We undertake no
obligation to publicly update or revise any forward-looking statement as a result of new information, future events or
otherwise, except as otherwise required by law.

ENFORCEMENT OF CIVIL LIABILITIES UNDER UNITED STATES FEDERAL SECURITIES LAWS

We are incorporated under the laws of the Republic of Singapore, and certain of our officers and directors are
residents outside the United States. Moreover, a majority of our consolidated assets are located outside the United
States. Although we are incorporated outside the United States, we have agreed to accept service of process in the
United States through our agent designated for that purpose. Nevertheless, since a majority of the consolidated assets
owned by us are located outside the United States, any judgment obtained in the United States against us may not be
collectible within the United States. There is no treaty between the United States and Singapore providing for the
reciprocal recognition and enforcement of judgments in civil and commercial matters and a final judgment for the
payment of money rendered by any federal or state court in the United States based on civil liability, whether or not
predicated solely upon the federal securities laws, would, therefore, not be automatically enforceable in Singapore. It
is not clear whether a Singapore court may impose civil liability on us or our directors and officers who reside in
Singapore in a suit brought in the Singapore courts against us or such persons with respect to a violation solely of the
federal securities laws of the United States. In making a determination as to enforceability of a foreign judgment, the
Singapore courts would have regard to whether the judgment was final and conclusive, given by a court of competent
jurisdiction, and was expressed to be for a fixed sum of money. In general, such foreign judgments would be
enforceable in Singapore unless it was procured by fraud, or the proceedings in which such judgment was obtained
were not conducted in accordance with principles of natural justice, or the enforcement thereof would be contrary to
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resident in Singapore judgments obtained in the United States which are predicated upon the civil liability provisions
of the federal securities laws of the United States. In addition, holders of book-entry interests in our shares will be
required to exchange such interests for certificated shares and to be registered as shareholders in our shareholder
register in order to have standing to bring a shareholder suit and, if successful, to enforce a foreign judgment against
us, our directors or our executive officers in the Singapore courts. A holder of book-entry interests in our shares may
become a registered shareholder of our company by exchanging its interest in our shares for certificated shares and
being registered in our shareholder register. The administrative process of becoming a registered shareholder could
result in delays prejudicial to any legal proceeding or enforcement action.
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INDUSTRY AND MARKET DATA

We obtained the market and industry data and other statistical information used throughout this prospectus from our
own research, surveys or studies conducted by third parties, independent industry or general publications and other
published independent sources. In particular, we have based much of our discussion concerning the industry and
market in which we operate on independent data, research opinions and viewpoints published by Gartner. We have
based certain statements with respect to the SOI market on information from the SOI Industry Consortium, an
organization comprised of leading companies from the electronics industry. We have also based certain statements
with respect to demand for semiconductors and semiconductor applications on information from SEMI Silicon
Manufacturers Group, a trade association serving the manufacturing supply chains for the microelectronics and
photovoltaic industries, as well as Semiconductor Industry Association and World Semiconductor Trade Statistics, a
trade association serving the U.S. semiconductor industry. Industry publications and surveys generally state that they
have obtained information from sources believed to be reliable, but do not guarantee the accuracy and completeness of
such information.

The following table identifies those statements included in this prospectus that are based on data published by Gartner
together with the specific source of such data:

Statement Source
�According to Gartner, Inc., or Gartner, the merchant semiconductor
silicon wafer market in 2012 was approximately $9 billion, in 2013 was
approximately $8 billion and in 2014 was approximately $9 billion
worldwide and is expected to grow at a 5.5% compound annual growth
rate, or CAGR, from 2013 to 2018, reaching approximately
$10.4 billion by 2018.�

Gartner, Forecast: Semiconductor Silicon
Wafers, Worldwide, 3Q14 Update,
October 2014.

�The semiconductor wafer industry has undergone significant
consolidation over the past 20 years, from more than 20 suppliers in the
1990s to only five major suppliers today, including Shin-Etsu Handotai,
SUMCO Phoenix Corporation, Siltronic AG, LG Siltron, and us, which
suppliers accounted for approximately 88% of all semiconductor wafer
sales in 2013, according to Gartner.�

Gartner, Market Share: Silicon Wafers,
Worldwide, 2013, May 2014.

�We have expanded our market share by revenue from 8% in 2008 to
11% in 2013, according to Gartner.�

Gartner, Market Share: Silicon Wafers,
Worldwide, 2013, May 2014.

�According to Gartner, the total semiconductor market worldwide was
$315 billion in 2013.�

Gartner, Market Share Analysis:
Semiconductor Revenue, Worldwide,
2013, March 27, 2014.

�According to Gartner, the epitaxial semiconductor silicon wafer market
is expected to grow from $3.0 billion worldwide in 2013 to $4.1 billion
in 2018, representing a 6.1% CAGR.�

Gartner, Forecast: Semiconductor Silicon
Wafers, Worldwide, 3Q14 Update,
October 2014.

�For example, according to Gartner, overall unit sales volumes for
semiconductor silicon wafers worldwide declined in 2011 and 2012 and
remained relatively flat in 2013.�

Gartner, Forecast: Semiconductor Silicon
Wafers, Worldwide, 2Q13 Update, June
2013 (for 2011 and 2012 data); Gartner,
Forecast: Semiconductor Silicon Wafers,
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(for 2013 data).

�For example, in 2011, merchant semiconductor silicon wafer average
selling prices worldwide increased by 12.8% as compared to prices in
2010, while average prices decreased by approximately 8.8% in 2012 as
compared to prices in 2011, according to Gartner.

Gartner, Forecast: Semiconductor Silicon
Wafers, Worldwide, 2Q13 Update, June
2013.

�At the same time, the worldwide polished wafer market is expected to
grow by a 5.1% CAGR from 2013 to 2018, according to Gartner.�

Gartner, Forecast: Semiconductor Silicon
Wafers, Worldwide, 3Q14 Update.
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Statement Source

�For example, the average selling price for wafers across the
semiconductor wafer industry declined by 13.4% from 2012 to 2013,
according to Gartner.�

Gartner, Forecast: Semiconductor Silicon
Wafers, Worldwide, 4Q13 Update.

The Gartner reports described above, or the Gartner Reports, represent data, research opinion or viewpoints published,
as part of a syndicated subscription service, by Gartner, and are not representations of fact. Each Gartner Report
speaks as of its original publication date (and not as of the date of this prospectus) and the opinions expressed in the
Gartner Reports are subject to change without notice. At the request of Gartner, we have in certain circumstances used
the term �epitaxial� instead of our defined term �EPI� in Gartner market data statements.
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USE OF PROCEEDS

We will not receive any of the proceeds from the sale of our ordinary shares by the selling shareholders. We will pay
the fees and expenses of this offering, other than underwriting discounts and commissions.

PRICE RANGE OF ORDINARY SHARES

Our ordinary shares are traded publicly on the NASDAQ Global Select Market and trade under the symbol �SEMI.� The
following table presents quarterly information on the price range of our ordinary shares. This information indicates the
high and low market price per share of our ordinary shares for each recent fiscal quarter reported by the NASDAQ
Global Select Market. Our ordinary shares began trading on the NASDAQ Global Select Market on May 22, 2014.

High Low
Fiscal Year Ending December 31, 2014:
Second quarter (beginning May 22, 2014) $ 17.76 $ 15.00
Third quarter 19.35 15.51
Fourth quarter (through December 5, 2014) 19.76 16.12
On December 5, 2014, the last reported sale price of our ordinary shares was $19.76 per share.
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DIVIDEND POLICY

We currently anticipate that we will retain any future earnings for the operation and expansion of our business.
Accordingly, we do not currently anticipate declaring or paying any cash dividends on our ordinary shares for the
foreseeable future. Any future determination relating to our dividend policy will be made at the discretion of our board
of directors and will depend on then existing conditions, including our financial condition, results of operations,
contractual restrictions (including in the agreements governing our credit facilities), capital requirements, business
prospects and other factors our board of directors may deem relevant. We may, by ordinary resolution, declare
dividends at a general meeting of shareholders, but we are restricted from paying dividends in excess of the amount
recommended by our board of directors. In addition, pursuant to Singapore law and our articles of association, no
dividends may be paid except out of our profits.

Because we are a holding company, our ability to pay cash dividends on our ordinary shares may be limited by
restrictions on our ability to obtain sufficient funds through dividends from subsidiaries. In particular, the agreements
governing our senior secured credit facilities that we entered into in connection with the Transactions contain
restrictions on the ability of our subsidiaries to make cash dividends to us.
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CAPITALIZATION

The following table sets forth our consolidated capitalization as of September 30, 2014.

You should read the following table in conjunction with the sections entitled �Selected Historical Combined Financial
Data,� �Management�s Discussion and Analysis of Financial Condition and Results of Operations� and our historical
combined financial statements and related notes included elsewhere in this prospectus.

September 30, 2014
(in millions, except

share data)
(unaudited)

Long-term debt (including current portion):
Senior secured credit facilities (1):
Revolving credit facility $ �  
Term loan (excluding unamortized original issuance discount of $2.0 million) 209.5

Total long-term debt $ 209.5

Shareholders� Equity:
Ordinary shares, no par value, 41,506,175 shares issued and outstanding $ 940.9
Accumulated deficit (68.2) 
Accumulated other comprehensive loss (115.3) 
Noncontrolling interest 1.2

Total equity 758.6

Total capitalization (2) $             968.1

(1) In connection with the Financing Transactions, we entered into senior secured credit facilities that include a senior
secured revolving credit facility for borrowings of up to $50.0 million and a senior secured term loan facility in an
aggregate principal amount up to $210.0 million. See �Description of Credit Indebtedness�Senior Secured Credit
Facilities.�

(2) In addition to the consolidated capitalization reflected in this table, we had $103.1 million of cash and cash
equivalents as of September 30, 2014.
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UNAUDITED PRO FORMA CONSOLIDATED FINANCIAL STATEMENTS

The unaudited pro forma consolidated financial statements are presented to show how we might have looked if our
IPO, Formation Transactions, Financing Transactions and Samsung Private Placements (collectively referred to herein
as the Transactions) described below had occurred on the dates and for the periods indicated below. We derived the
following unaudited pro forma consolidated financial statements by applying pro forma adjustments to the historical
combined financial statements of SunEdison�s semiconductor materials business included elsewhere in this prospectus.
The historical financial statements as of December 31, 2013 and 2012 and for the years ended December 31, 2013,
2012 and 2011 and for the nine months ended September 30, 2013 appearing elsewhere in this prospectus are intended
to represent the financial results of SunEdison�s semiconductor materials business that was contributed to us as part of
the Transactions for those periods.

The unaudited pro forma consolidated statements of operations for the year ended December 31, 2013 and the nine
months ended September 30, 2014 have been derived from the financial data of SunEdison�s semiconductor materials
business (as derived from the combined financial statements appearing elsewhere in this prospectus) and give pro
forma effect to the Transactions, including the use of the net proceeds from our IPO and the Samsung Private
Placements, as if they had occurred on January 1, 2013. Our consolidated balance sheet as of September 30, 2014
already reflects the completion of the Transactions.

The unaudited pro forma consolidated financial statements reflect certain adjustments that are necessary to present
fairly our unaudited pro forma consolidated results of operations as of and for the periods indicated. The pro forma
adjustments give effect to events that are (i) directly attributable to the Transactions, (ii) factually supportable and
(iii) with respect to the statement of operations, expected to have a continuing impact on us, and are based on
assumptions that management believes are reasonable given the best information currently available.

The Formation Transactions for which we have made pro forma adjustments are as follows:

� The contribution by SunEdison to SSL of all of the outstanding capital stock of its subsidiaries that
own and operate its semiconductor materials business and all of the assets primarily related to its
semiconductor materials business and held by SunEdison or its subsidiaries, together with the
contribution to us by SunEdison of the approximately 35% interest in SMP it acquired from Samsung
Fine Chemicals, in exchange for aggregate consideration consisting of 23.6 million ordinary shares,
intercompany notes in an aggregate principal amount of $273.5 million and the assumption by SSL of
$310.1 million of liabilities reflected on our balance sheet as of June 30, 2014 (to the extent not
subsequently discharged) plus all other liabilities related to the semiconductor materials business.

� The net settlement of all outstanding intercompany balances and indebtedness and certain trade
accounts (other than the $273.5 million intercompany notes, which will be repaid in full in connection
with the Formation Transactions and the Financing Transactions discussed below) between us and
SunEdison.

The Financing Transactions and Samsung Private Placements for which we have made pro forma adjustments are as
follows:
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� The sale of 8,280,000 ordinary shares in our IPO.

� The use of $198.1 million of the net proceeds after deducting issuance costs from the borrowings under
our senior secured term loan and $75.4 million of net proceeds after deducting private placement
commissions from the Samsung Private Placements, to repay in full the intercompany notes issued to
SunEdison in connection with the asset transfers contemplated as part of the Formation Transactions.
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� The sale of 2,425,578 ordinary shares by us to Samsung Electronics in exchange for the transfer to us
of its 20% interest in MKC.

� The use of approximately $9.6 million of the net proceeds of the Transactions to repay existing third
party indebtedness that was associated with the semiconductor materials business and the retention of
approximately $101.3 million as cash on our balance sheet. The third party indebtedness consisted of
long-term notes bearing a fixed interest rate of 2.2% owed to a bank by our Japanese subsidiary.

� The execution of a senior secured revolving credit facility with financial institutions that provides us
with up to $50.0 million of borrowings for working capital purposes.

The unaudited pro forma consolidated financial information is presented for informational purposes only. The
unaudited pro forma consolidated financial information does not purport to represent what our results of operations or
financial condition would have been had the transactions to which the pro forma adjustments relate actually occurred
on the dates indicated, and they do not purport to project our results of operations or financial condition for any future
period or as of any future date.

Our historical combined financial statements for periods prior to the completion of the Transactions include expenses
of SunEdison that were allocated to us for certain functions, including general corporate expenses related to
communications, corporate administration, finance, legal, information technology, human resources, compliance,
employee benefits and incentives, operations, research and development and stock compensation. These expenses
were allocated in our historical results of operations on the basis of direct usage, where identifiable, with the
remainder primarily allocated on the basis of revenue or other related sales metrics, headcount or number of our
manufacturing plants. We consider the expense allocation methodology and results to be reasonable for all periods
presented. However, these allocations may not necessarily be indicative of the actual expenses we would have
incurred as an independent publicly traded company during the periods prior to our IPO or of the costs we will incur
in the future. Following our IPO, SunEdison has continued to provide us with some of the services related to these
functions on a transitional basis pursuant to a transition services agreement, and we expect to incur other costs to
replace the services and resources that will not continue to be provided by SunEdison. We generally expect to use
these services for approximately one to two years following the completion of our IPO, depending on the type of
service and the location at which such service is provided. However, we may agree with SunEdison to extend the
service periods or may terminate such service periods by providing prior written notice. We have not made any
adjustments in these unaudited pro forma consolidated financial statements to reflect any potential changes to these
allocated expenses as a result of the Transactions as we believe any such changes are not factually supportable at this
time.

The unaudited pro forma consolidated balance sheet and statements of operations should be read in conjunction with
the sections entitled �Prospectus Summary�Structure and Formation of Our Company,� �Capitalization,� �Selected
Historical Combined Financial Data,� �Management�s Discussion and Analysis of Financial Condition and Results of
Operations� and our historical combined financial statements and related notes thereto included elsewhere in this
prospectus.
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SunEdison Semiconductor Limited

(Semiconductor Materials Business of SunEdison)

Unaudited Pro Forma Consolidated Statement of Operations

For The Nine Months Ended September 30, 2014

Actual

Pro Forma
Adjustments

Pro Forma

Financing
Transactions

and
Samsung
Private

Placements
Formation
Transactions

(in millions, except per share data)
Statement of Operations Data:
Net sales to non-affiliates $ 632.8 $ �  $ �  $ 632.8
Net sales to affiliates 1.4 �  �  1.4
Cost of goods sold 578.7 �  �  578.7

Gross profit 55.5 �  �  55.5
Operating expenses (income):
Marketing and administration 63.7 �  �  63.7
Research and development 26.4 �  �  26.4
Restructuring (reversals) charges (14.5) �  �  (14.5) 
Gain on receipt of property, plant and
equipment �  �  �  �  
Long-lived asset impairment charges 58.0 �  �  58.0

Operating (loss) income (78.1) (78.1) 

Non-operating expenses (income)
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