PROTOKOLL FRA
ORDINAR GENERALFORSAMLING
I
RENEWABLE ENERGY CORPORATION ASA

MINUTES FROM
ANNUAL GENERAL MEETING
IN
RENEWABLE ENERGY CORPORATION ASA*

Ordinzer generalforsamling i Renewable Energy
Corporation ASA ("REC” eller "Selskapet”) ble avholdt
onsdag 22. mai 2011 kl. 13.00 i Hgyres Hus, Oslo,
Norge.

The annual general meeting in Renewable Energy
Corporation ASA ("REC" or “the Company”) was held on
Wednesday May 22, 2011 at 1300 hrs (CET} in Hgyres
Hus, Oslo, Norway.

1. Apning av mgtet ved styrets leder og
registrering av fremmgptte aksjonzzrer

1. Opening of the meeting by the Chairman of the
Board and registration of attending shareholders

Styrets leder Bjprn Wiggen apnet metet.

Tilstede eller stemmegivende var totalt 512 128 621
aksjer, herav 14 B44 956 aksjer representert ved
fullmakt. Saledes var ca. 51,36 % av Selskapets
samlede aksjekapital representert pd
generalforsamlingen.

The Chairman of the Board, Mr. Bjgrn Wiggen, opened
the meeting.

Present or voting were in total 512 128 621 shares,
including 14 844 956 shares represented by proxy.
Thus, approximately 51.36 % of the Company’s total
share capital was representad at the general meeting.

2. Valg av mpteleder og minst én person til &
signere protokellen sammen med mgteleder

2. Election of Chairman of the meeting and at least
one person {o co-sign the minutes with the
Chairman

Falgende beslutning ble fattet:

“Thomas Aanmoen velges til mateleder. Reidar Lund
velges tif § medundertegne protokollen.”

Antall stemmer for: 512 127 729. 0 aksjer stemte mot.
892 aksjer avsto fra 8 stemme. Vedtaket ble saledes
truifet med tilstrekkelig flertall.

The following resolution was passed:

“Thomas Aanmoen is elected to chair the meeting.
Reidar Lund is elected to co-sign the minutes.”

Number of shares in favor: 512 127 729. There were no
shares voting against the resolution. 892 shares
abstained from voting. Thus, the resoclution was passed
with the requisite majority.

3. Godkjennelse av innkalling og dagsorden

3. Approval of the notice of the meeting and the
agenda

Det. fremkom ingen innsigelser mot innkallingen og
dagsordenen, og felgende beslutning ble fattet:

“Innkalling og‘ dagsorden godkjennes”,

Antall stemmer for: 512 127 729. 0 aksjer stemte mot.
892 aksjer avsto fra & stemme. Vedtaket ble siledes
truffet med tilstrekkelig flertall. Generalforsamlingen ble
erkleert lovlig satt.

There were no objections to the notice and the agenda,
and the following resolution was passed:

“"The notice of and agenda for the meeting are
approved.”

Number of shares in faver: 512 127 729, There were no
shares voting against the resolution. 892 shares
abstained from voting. Thus, the resolution was passed
with the requisite majority. The general meeting was
declared duly convened.

4. Honorar til styrets og valgkomitéens
medlemmer

4, Directors’ remuneration and remuneration for
the members of the Nomination Committee

Valgkomiteens Innstilling ble gjennomgatt. Fglgende
beslutning ble fattet:

"Innstiffingen fra valgkomiteen ble godkjent. Honoraret
for perioden fra 25. mai 2011 tif 22. mai 2012 tif styrets
leder, styrets medlemmer, medlemmer i styrekomiteer

The Nomination Committee’s proposal was discussed.
The following resolution was passed:

"The recommendation from the Nomination Committee was
approved. The remuneration for the period from May 25,
2011 to May 22, 2012 for the Chairman of the Board, Board
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og leder og medlemmer i valgkomiteen er

Styrets leder NOK 425 000
Styrets nestleder NOK 275 000
Andre styremedlemmer NOK 250 000
Medlemmer | styrekomiteer NOK 50000
Leder valgkomiteen NOK 30 000

Medlemmer i valgkomniteen NOK 25 000"

Antall stemmer for: 511 843 511. 79 256 aksjer stemte
mot. 205 814 aksjer avsto fra 8 stemme. Vedtaket ble
sdledes truffet med tilstrekkelig flertall,

members, members of Board committees and Chairman and
members of the Nomination Committee is:

Chairman of the Board NOK 425 ,000
Deputy Chair NOK 275,000
Other Board members NOK 250,000
Members of Board committees NOK 50,000
Chairman of the Nomination Committee NOK 30,000
Members of the Nomination Committee NOK 25,000

Number of shares in favor: 511 843 511. 79 296 shares
voted against the resolution. 205 814 shares abstained
from voting. Thus, the resolution was passed with the
requisite majority.

5. Godkjennelse av honorar til revisor

5. Approval of auditor’'s remuneration

Forslag til honorar for 2011 til Selskapets revisor ble
gjennomgatt. Fglgende vedtak ble fattet:

“Generalforsamlingen godkjenner revisors honorar p8
NOK 2.116.000 for revisjonen av &rsregnskapet tif
Renewable Energy Corporation ASA.”

Antall stemmer for: 511 788 B62. 105 273 aksjer
stemte mot. 234 486 aksjer avsto fra & stemme.
Vedtaket ble saledes truffet med tilstrekkelig flertall.

The proposed remuneration for 2011 to the Company’s
auditor was reviewed. The following resolution was
passed:

“The general meeting approves the auditor’s remuneration
in the amount of NOK 2,116,000 for 2011 for the audit of
Renewable Energy Corporation ASA’s annual accounts.”

Number of shares in favor: 511 788 862. There were
105 273 shares voting against the resolution. 234 486
shares abstained from voting. Thus, the resolution was
passed with the requisite majority.

6. Godkjennelse av drsregnskap og arsheretning
for 2011

6. Approval of Annual Financial Statements and
Directors’ Report for 2011

Konsernsjef Ole Enger og CFO Bjegrn  Brenna
gjennomgikk hovedtallene i konsernregnskapet for
2011.

Folgende vedtak ble fattet:

“Generalforsamliingen godkjenner &rsregnskapet og
Srsberetningen for 2011, Det utbetales ikke utbytte for
regnskapsret. ”

Antall stemmer for: 512 124 587. 0 aksjer stemte mot.
4 034 aksjer avsto fra a stemme. Vedtaket ble sdledes
truifet med tilstrekkelig flertall.

The CEO, Mr. Ole Enger, and the CFQ, Mr. Bjgrn Brenna,
presented the main figures of the 2011 consolidated
accounts.

The following resclution was passed:

"The general meeting approves the Annual Financial
Statements and the Directors’ Report for 2011.
Dividends will not be paid for the financial year.”

Number of shares in favor: 512 124 587. There were no
shares wvoting against the resolution. 4 034 shares
ahstained from voting. Thus, the resolution was passed
with the requisite majority.

7. Styrets erklazring om fastsettelse av lgnn og
annen godtgjarelse til ledende ansatte

7. The Board’'s statement regarding determination
of salary and other compensation to leading
employees

Styrets erklzering om lederlgnnsfastsettelse i henhold til
allmennaksjeloven § 6-16a ble gjennomgAtt.

Fglgende vedtak ble fattet:
Def 1:

“Generalforsamiingen gir sin _ tilslutning til styrets

The Board's statement on compensation to leading
employees in accordance with the Norwegian Public
Limited Companies Act (“the Act”) section 6-18a was
discussed.

The following resolution was passed:

Part 1:

"The general meeting supports the statement of the
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erkizering om lenn og annen godtgjoreise til ledende
ansatte.”

Antall stemmer for: 504 870 615. 7 247 415 aksjer
stemte mot. 10 591 aksjer avsto fra & stemme.
Vedtaket ble sdledes truffet med tilstrekkelig flertall.

Del 2:

“Generalforsamiingen godkjenner styrets erklering om
aksjeopsjonsprogram og aksjekjgpsprogram.”

Antall stemmer for: 511 659 692. 119 741 aksjer
stemte mot. 349 188 aksjer avsto fra 8 stemme.
Vedtaket ble s8ledes truffet med tilstrekkelig flertall.

Board regarding compensation to leading employees.”

Number of shares in favor: 504 870 615. 7 247 415
shares voted against the resolution. 10 591 shares
abstained from voting. Thus, the resolution was passed
with the requisite majority.

Part 2.

“The general meeting adopts the statement of the Board
regarding the stock option program and share purchase
program.”

Number of shares in favor: 511 659 692, 119 741
shares voted against the resolution. 349 188 shares
abstained from voting. Thus, the resolution was passed
with the requisite majority.

8. Vedtektsendringer

8. Changes to the Articles of Association

Styrets forslag tll vedtak ble gjennomgatt. Felgende vedtak
ble fattet:

"Nytt siste ledd, i tillegg til eksisterende ordlyd, |
vedtektenes § 12 skal lyde som folger:

“For at en aksjonaer skal kunne utgve sin rett til 8 delta og
stemme pd generalforsamlingen, m§ aksjonzrens
aksjeerverv vazre innfrt I selskapets aksjeeierregister den
femte virkedagen far generalforsamiingen avholdes
(registreringsdatoen).”

Antall stemmer for: 512 100 706, 3 723 aksjer stemte mot.
24 192 aksjer avsto fra 3 stemme. Vedtaket ble siledes
truffet med tilstrekkelig flertall.

The Board's proposal was discussed. The following
resolution was passed:

“New last paragraph, in addition to existing wording, is
included to § 12 of tha Articles of Association:

“In order for a shareholder to be entitled to exercise its
rights to attend and to vote on the general meeting, the
shareholder’s holdings of shares must be registered with the
Company’s share register the fifth (5th)} business day prior
to the day the general meeting is held (the record date),””

Number of shares in favor; 512 100 706. 3 723 shares
voted against the resclution. 24 192 shares abstained
from voting. Thus, the resclution was passed with the
requisite majority.

9. Fullmakt til § utstede aksjer — generelle
finansieringsformal m.v.

9. Authorization to issue shares - general
financing purposes, efc.

Styrets forslag til vedtak ble gjennomgatt. Fglgende
vedtak ble truffet:

“Styret gis fulimakt til 8 gke aksjekapitalen med inntif

NOK 99 700 000, som utgjer ca. 10 prosent av eksisterende
aksjekapital, ved utstedelse av inntil 99 700 000 aksjer
gjennom én eller flere aksfekapitalutvidelser.

Fullmakten skal kunne anvendes for falgende formal:
(1) gienncmfaring av investeringer, oppkjop og fusjoner
og/elfer

(i) for 8 gi Selskapet finansiell fleksibilitet,

Pris og tegningsvilkar fastsettes av styret ved hver
utstedelse under hensyn til Selskapets behov og aksjenes
markedsverdi pd det aktuelle Hdspunkt. Aksier vil kunne
utstedes mot kontantvederlag eller vederiag i form av andre
aktiva (tingsinnskudd).

The Board’s propesal for resclution was discussed. The
following resolution was passed;

"The Board is granted authorization to increase the
share capital by up to NOK 99,700,000, which amounts
to approximately 10 percent of the existing share capital,
through issue of up to 99,700,000 shares in one or more
share jssues.

The authorization may be used for the following purposes:
(i) to carry out investments, acquisitions and mergers,
and/or
(if) to provide the Company with financial flexibility.

The subscription price and subscription terms shall be
decided by the Board in connection with each share issue,
taking into consideration the Company’s requirements and
the shares” market value at the time. Shares may be issued
for contribution in form of cash or by transfer of other
assets (contribution in kind).
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Eksisterende aksfonserers fortrinnsrett til 8§ tegne aksjer vil
kunne bli fraveket av styret i forbindelse med utavelse av
fullmakten. Denne fullmakt utloper p4 datoen for den
ordinaere generalforsamliingen i 2013, men skal i alle tilfelle
utlope senest 15 mineder fra datoen for denne
generalforsamlingen. Styret gis samtidig fullmakt til § foreta
ngdvendige vedtektsendringer ved utevelse av fullmakten.

Denne fulimakt til kapitalforhgyelse erstatter fulfmakt gitt
25, mai 2011 til § pke aksjekapitalen med inntil
NOK 99 700 000.”

Antall stemmer far beslutning med formal (i): 511 813
885. 311 644 aksjer stemte mot. 3 092 aksjer avsto fra
3 stemme. Vedtaket ble siledes truffet med tilstrekkelig
flertall.

Antall stemmer for beslutning med formal (ii): 511 816
085. 310 644 aksjer stemte mot. 1 892 aksjer avsto fra
& stemme. Vedtaket ble siledes truffet med tilstrekkelig
flertall.

Existing shareholders’ pre-emptive rights to subscribe for
shares may be waived by the Board upon exercise of the
authorization. This authorization expires at the Annual
General Meeting in 2013, but shall in any event expire at
the iatest 15 months from the date of this General Meeting.
The Board is also granted authorization ko make the
necessary changes to the Articles of Association upon
exercise of this authorization.

This authorization to increase the share capital replaces the
authorization granted on May 25, 2011 to increase the
share capital by up to NOK 99,700,000.”

Number of shares in favor with purpose (i): 511 813
885. There were 311 644 shares voting against the
resolution. 3 (092 shares abstained from voting. Thus,
the resolution was passed with the requisite majority.

Number of shares in favor with purpose (ii): 511 816
085. There were 310 644 shares voting against the
resolution. 1 892 shares abstained from voting. Thus,
the resolution was passed with the requisite majority.

10. Fullmakt til & erverve egne aksjer

10. Authorization to acquire treasury shares

Styrets forslag til vedtak ble gjennomgatt. Fglgende
vedtak ble fattet:

"Styret gis fullmakt til p§ Selskapets vegne § erverve aksjer
I Renewable Energy Corporation ASA til ett eller flere av
falgende forméi:

(i) for & oppfylle Selskapets forpliktelser i henhold tif
aksjekjppsprogrammet for de ansatte,

(i) i forbindelse med Selskapets aksjeopsjonsprogram for
de ansatte,

(i} for 8 pke aksjonmrenes avkastning.

Fuflmakten gjelder for kjgp av inntil 10 prosent av
pélydende av Selskapets aksjekapital, jf. allmennaksjeloven
§§ 9-2 og 9-3. Aksjer kan erverves til minst NOK 1 pr aksje
og maksimait NOK 250 pr aksje. Aksjene skal erverves ved
ordinaer omsetning over bors.,

Styrets fullmakt gjelder frem til den ordinzere
generalforsamiingen i 2013, eller tif den tilbakekalles ved
generalforsamlingsbeslutning med ordineert flertall, men
skal i alle tilfelle utigpe senest 15 méneder fra datoen for
denne generalforsamlingen. Beslutningen skal meldes til
og registreres av Foretaksregisteret innen aksjer erverves i
henhold tif fullmakten.”

Antall stemmer for beslutning med formal (i): 512 090
059. 37 670 aksjer stemte mot. 892 aksjer avsto fra a
stemme. Vedtaket ble sdledes truffet med tilstrekkelig
flertall.

Antall stemmer for beslutning med formal (ji): 512 075
580. 48 541 aksjer stemte mot. 4 500 aksjer avsto fra 3
stemme. Vedtaket ble sdledes truffet med tilstrekkelig
flertali.

The Board’s proposal was discussed. The following

resolution was passed:

"The Board is granted authorization to acquire shares

in Renewable Energy Corporation ASA on behalf of the
Company for one or more of the following purposes:

{i} to fulfif the Company’s obligations under the share
purchase program for its employees,

(i) in connection with the Company’s share option program
for its employees,

(iii) to increase return on investment for the Company’s
shareholders.

The authorization covers purchase(s) of up to 10 percent of
the face value of the share capital of the Company, cf. the
public limited liability companies act sections 9-2 and 9-3.
Shares may be acquired at minimum NOK 1 per share and
maximum NOK 250 per share. The shares shall be acquired
through ordinary purchase on the stock exchange.

The Beard's authorization is valid until the Annual General
Meeting in 2013 or until it Is revoked by a General Meeting
resofution passed with simple majority, but shalf in any
event expire at the latest 15 months from the date of this
General Meeting. The decision shall be notified fo and
registered by the Norwegian Register of Business
Enterprises prior to acquiring any shares pursuant to this
authorization.”

Number of shares in favor with purpose (i}: 512 090
059, There were 37 670 shares voting against the
resolution. 892 shares abstained from voting. Thus, the
resolution was passed with the requisite majority.

Number of shares in favor with purpose (ii): 512 075
580. There were 48 541 shares voting against the
resolution, 4 500 shares abstained from voting. Thus,
the resolution was passed with the requisite majority.
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Antall stemmer for beslutning med formal (iii): 512 096
729. 1 000 aksjer stemte mot. 30 892 aksjer avsto fra a
stemme. Vedtaket ble sdledes truffet med tilstrekkelig
flertall.

Number of shares in favor with purpose (iii): 512 096
729. There were 1 000 shares voting against the
resolution. 30 892 shares abstained from voting. Thus,
the resolution was passed with the requisite majority.

11. Styrefullmakt til & beslutte opptak av
konvertible 13n og 1&n med tegningsretter

11. Authorization to resolve to raise convertible
loans
and loans with warrants

Styrets forslag til vedtak ble gjennomgatt. Felgende
vedtak hle truffet:

"Styret gis fullmakt til § beslutte opptak av ett efler

flere konvertible 18n elier 18n med tegningsretter, ff.
alfmennaksjeloven § 11-1. Fullmakten skal kunne anvendes
for:

(i) giennomfering av investeringer og oppkjop

og/elfer

(ii) for & gi Selskapet finansiell fleksibilitet.

L8nenes samlede hovedstol skal ikke overstige et kotalbelop
p8 NOK 4 985 000 000. Aksjekapitalen skal ikkke forhgyes
med mer enn NOK 99 700 000, som utgjer ca. 10 prosent
av eksisterende aksjekapital, ved utstedelse av maksimalt
99 700 000 aksjer. Vilk8rene for 18nene skal fastsettes av
styret ved hver enkelt tegning under hensyn til Seiskapets
behov og aksjenes markedsverdi p§ det aktuelle tidspunkt.
Eksisterende aksjonarers fortrinnsrett til 8 tegne 18n og
aksjer vil kunne bli fraveket av styret i forbindelse med
utgvelse av fullmakten.

Denne fullmakt utleper pd den ordinzere
genaralforsamlingen i 2013, men skal i alle tilfelle utlppe
senest 15 méneder fra datoen for denne
generalforsamlingen. Styret gis samtidig fullmakt til 8§ foreta
nodvendige vedtektsendringer ved konvertering av lan
utstedt i henhold til fullmakten.”

Antall stemmer for beslutning med formal (i): 512 020
635. 106 054 aksjer stemnte mot. 1 892 aksjer avsio fra
& stemme. Vedtaket ble sdledes truffet med tilstrekkelig
flertall.

Antall stemmer for beslutning med formal (ii): 512 016
685. 110 044 aksjer stemte mot. 1 892 aksjer avsto fra
3 stemme. Vedtaket ble sdledes truffet med tilsirekkelig
flertall.

The Board's proposal for resclution was discussed. The
following resolution was passed:

"“The Board is granted authorization to resolve to raise one
or more convertible loans or loans with warrants, cf. the Act
section 11-1. The authorization may be used for one or
more of the following purposes:

(i) carrying out investments and acquisitions

and/or

(1) providing the Company with financial flexibifity.

The sum of loans shall not exceed a total principal amount
of NOK 4,985,000,000. The share capital increase shall not
exceed NOK 99,700,000, which amounts to approximately
10 percent of existing share capital, through issue of a
maximum of 99,700,000 shares. The conditions for the
loans shall be determined by the Board at each
subscription, taking into consideration the needs of

the Company and the market value of the shares at that
time. Existing shareholders’ pre-emptive rights to subscribe
for loans and shares may be waived by the Board upon
exercise of this authorization.

The authorization expires at the Annual General Meeting in
2013, but shall in any event expire at the fatest 15 months
from the date of this General Meeting. The Board is granted
authorization to make the necessary changes to the Articles
of Association In relation to conversion of loans issued in
accordance with the authorization.”

Number of shares in favor with purpose (i): 512 020
635, There were 106 024 shares voting against the
resolution. 1 892 shares abstained from voting. Thus,
the resolution was passed with the requisite majority.

Number of shares in favor with purpose (ii): 512 016
685. There were 110 044 shares voting against the
resolution. 1 892 shares abstained from voting. Thus,
the resolution was passed with the requisite majority.

12. Valg av styremedlemmer

12. Election of members to the Board of Directors

Det ble gjennomgatt forslag fra aksjonaeren Orkla ASA.
Falgende vediak ble fattet:

“Folgende velges som styremediemmer for en periode p3
ett 8r frem il neste ordinaere generalforsamiing: Jens
Ulltveit-Moe (styreleder), Peter Arne Ruzicka, Mimji K,
Berdal, Helene Vibbleus Bergquist, Odd Christopher Hansen.

Shareholder Orkla ASAs proposal was discussed.
The following resolution was passed:

“The following are elected to the Board of Directors for a
perfod of one year until the next ordinary general meeting:
Jens Ulltveit-Moe (chairman), Peter Arne Ruzicka, Mimi K.
Berdal, Helene Vibbleus Bergqguist, Odd Christopher Hansen.
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Det ble foretatt samlet avsternming. Antall stemmer for:
503 390 297. 8 655 313 aksjer stemte mot. 83 011
aksjer avsto fra & stemme. Vedtaket ble sdledes truffet
med tilstrekkelig flertall.

A collective voting was conducted. Number of shares in
favor: 503 390 297. There were B 655 313 shares
voting against the resolution. 83 011 shares abstained
from voting. Thus, the resclution was passed with the
reguisite majority.

13. Valg av medlemmer til valgkomitéen

13. Election of members to the Nomination
Committee

Valgkemitéens forslag ble gjennomgatt. Fglgende vedtak
ble fattet:

"Rune Selmar velges som medlem av valgkomiteen for en
periode p& to &r. Karl Otto Tveter velges som medlem av
valgkomiteen for ett &r il erstatning for Torkild Nordberg.
Christian Berg velges som leder av komiteen.”

Valgkomitéen bestar etter dette av:

Christian Berg, leder
Karl Otto Tveter
Rune Selmar

Antall stemmer for: 503 118 280. 8 927 330 aksjer
stemte mot. 83 011 aksjer avsto fra & stemme.
Vedtaket ble sdledes truffet med tilstrekkelig flertall.

The Nomination Committee’s proposal was discussed.
The following resolution was passed:

“"Rune Selmar is re-elected to the nomination committee
for a period of two years. Karl Otto Tveter is elected to
the nomination committee for a period of one year as a
substitution for Torkild Nordberg. Christian Berg is
elected as the chairman of the nomination committee”.

Thus, the Nomination Committee now comprise the
following members:

Christian Berg, Chairman
Karl Otto Tveter
Rune Selmar

Number of shares in favor: 503 118 280. There were 8
927 330 shares voting against the resolution. 83 011
shares abstained from voting. Thus, the resclution was
passed with the reguisite majority.

ok K KK

kKA K

Da det ikke foreld flere saker til behandling, takket
meteleder for eppmetet, og metet ble hevet.

As there were no further matters on the agenda, the
Chairman thanked the present shareholders for their
participation, and the meeting was adjourned.

ook e ok frE—
,/ Oslp, 22. mai 2012 / Osle, May 22, 2012 ’
i
£ .
“homg funrias G |
Thamas|adhmoen Reidar Lund Y

*These minutes are prepared in Norwegian, with
an English office translaticn. In case of
discrepancies between the two versions, the
Norwegian version shall prevail.
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