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Disclaimer REC

This presentation (the "Presentation") has been prepared by REC Solar ASA (the "Company"), a wholly owned subsidiary of Renewable Energy Corporation ASA ("REC ASA"). Its contents are strictly confidential
and may not be reproduced or redistributed, in whole or in part, to any other person than the intended recipient. This Presentation is for informational purposes only and does not in itself constitute an offer or
recommendation to sell or a solicitation of an offer or recommendation to buy any of the securities described herein. No part of this Presentation, nor the fact of its distribution, should form the basis of, or be relied
on in connection with, any contract or commitment or investment decision whatsoever.

This Presentation includes and is based, inter alia, on forward-looking information and statements that are subject to risks and uncertainties and that could cause actual results to differ. These statements and this
Presentation are based on current expectations, estimates and projections about global economic conditions, the economic conditions of the regions and industries that are major markets for the Company and the
Company’s (including subsidiaries’ and affiliates’) lines of business. These expectations, estimates and projections are generally identifiable by statements containing words such as "expects”, "believes”,

"estimates” or similar expressions. Important factors that could cause actual results to differ materially from those expectations include, among others, economic and market conditions in the geographic areas and
industries that are or will be major markets for the Company’s businesses, energy prices, market acceptance of new products and services, changes in governmental regulations, interest rates, fluctuations in
currency exchange rates and such other factors as may be discussed from time to time in the Presentation, including, but not limited to, the risk factors described herein. Although the Company believes that its
expectations and the Presentation are based upon reasonable assumptions, it can give no assurance that those expectations will be achieved or that the actual results will be as set out in the Presentation. Neither
the Company nor REC ASA make any representations or warranties, expressed or implied, as to the accuracy, reliability or completeness of the Presentation, and neither the Company or REC ASA, nor any of their
respective directors, officers or employees will have any liability to you or any other persons resulting from your use of the Presentation.

AN INVESTMENT IN THE COMPANY INVOLVES SIGNIFICANT RISKS AND INVESTORS SHOULD CAREFULLY CONSIDER THE RISK FACTORS SET OUT ON PAGES 22 TO 25 OF THIS PRESENTATION.

This Presentation is not a prospectus, disclosure document or offering document and does not purport to be complete. Nothing in this Presentation should be interpreted as a term or condition of the contemplated
transactions described herein. The Company will prepare and publish a prospectus in accordance with applicable securities law in connection with the listing of the new shares issued in the Private Placement (as
described herein), but such prospectus will not be available to investors in the Private Placement prior to their irrevocable applications for such new shares.

By attending or receiving this Presentation you acknowledge that you will be solely responsible for your own assessment of the market and the market position of the Company and that you will conduct your own
analysis and be solely responsible for forming your own view of the potential future performance of the Company’s business. The contents of this Presentation are not to be construed as legal, business, investment
or tax advice and each recipient should consult with its own professional advisors for any such matter or advice.

The information contained in this Presentation has not been independently verified and this Presentation has not been reviewed or approved by any regulatory authority or stock exchange. The distribution of this
Presentation and application, purchase or subscription for shares of the Company may be restricted by law in certain jurisdictions, and persons into whose possession this Presentation comes should inform
themselves about, and observe, any such restriction. Any failure to comply with such restrictions may constitute a violation of the laws of any such jurisdiction. This Presentation does not constitute, or form part of,
any offer or invitation to sell or issue, or any solicitation of any offer to acquire any securities offered by any person in any jurisdiction in which such an offer or solicitation is unlawful or would require any filing or
regulatory approvals.

This Presentation is not for distribution, directly or indirectly, in or into the United States (including its territories and possessions, any State of the United States and the District of Columbia), Canada, Australia or
Japan. This Presentation does not constitute or form part of any offer or solicitation to purchase or subscribe for securities in the United States. The securities mentioned herein have not been, and will not be,
registered under the United States Securities Act of 1933, as amended (the "US Securities Act"), and may not be offered or sold in the United States, except pursuant to an exemption from the registration
requirements of the US Securities Act. There will be no public offer of securities in the United States, and any purchaser of securities in the United States, or to or for the account of U.S. persons, if accepted, will be
deemed to have made certain representations and acknowledgements, including without limitation that the purchaser is a QIB.

In the event this Presentation is distributed in the United Kingdom, it shall only be communicated to persons who have professional experience, knowledge and expertise in matters relating to investments and are
"investment professionals" for the purposes of article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 and only in circumstances where, in accordance with section 86(1) of
the Financial and Services Markets Act 2000 ("FSMA") the requirement to provide an approved prospectus in accordance with the requirement under section 85 FSMA does not apply. Consequently, any recipient
understands that the Offering may be offered only to "qualified investors" for the purposes of sections 86(1) and 86(7) FSMA, or to limited numbers of UK investors, or only where minima are placed on the
consideration or denomination of securities that can be made available. This presentation is only directed at qualified investors and investment professionals and other persons should not rely on or act upon this
presentation or any of its contents.

This Presentation speaks as of 18 July, 2013. Neither the delivery of this Presentation nor any further discussions of the Company with any of the recipients shall, under any circumstances, create any implication
that there has been no change in the affairs of the Company since such date. The following slides should be read and construed in context with the information given orally during the Presentation.

Employees in the Manager (Arctic Securities ASA) may hold shares in REC.

This Presentation is subject to Norwegian law, and any dispute arising in respect of this Presentation is subject to the exclusive jurisdiction of Norwegian courts with Oslo city court (Nw: Oslo tingrett) as exclusive
venue.



Fully underwritten offering of NOK 800m in REC Solar
ASA to fund acquisition of 100% of REC Solar REC

lllustration of the contemplated transaction

NOK 800m fully underwritten offering in
REC Solar ASA* in order to fund the
acquisition of 100% of REC ASA’s Solar
Division**

REC ASA shareholders receive non-
tradable subscription rights in REC
Solar ASA. Over-subscription will not be
allowed

Certain major shareholders in REC ASA
have secured a guarantee consortium.
Other shareholders are invited to join in
the guarantee consortium

Completion is subject to certain terms
and conditions that may be found in the
term sheet dated 18 July, 2013

REC ASA

100%

REC Silicon

Ownership to
remain with REC
ASA

CEO Ole Enger

HQ Norway
(initially)

Subscribers in

the offering

~ 100%

REC Solar ASA

Comprises REC
ASA’s Solar
Division

CEO @yvind
Hasaas

HQ Singapore

REC Solar ASA is currently a wholly owned subsidiary of REC. REC’s Solar Division comprises REC Solar AS and/or its subsidiaries as well as REC Site Services Pte.

Ltd. The separation will be structured either as an asset or a share transaction.
Proceeds from offering to be utilised for settlement with REC ASA




REC Solar ASA expected to be listed in mid-October REC

Underwriting
consortium

Main approvals

Subscription
period for REC
shareholders

Transaction
completion and
first day of
listing

Certain REC Shareholders were invited to participate prior to
announcement on 18 July

Other shareholders invited from 18 July through 22 July

Bondholder meetings targeted within August
Extraordinary General Meeting in REC targeted within August
Approval by Singaporean Authorities to be obtained

REC Solar ASA’s shares approved for listing by Oslo Stock Exchange on
or about 25 September

Subscription rights received by REC shareholders on record as of EGM date
Starting on or about 26 September
Ending on or about 10 October

Transaction completion on or about 16 October

First day of listing expected to occur within ~2 days after Transaction
completion



Establishing two pure-play companies well positioned for
favorable long-term fundamentals of solar energy REC

REC Solar is a
leading provider
of solar panels
and solutions

REC Silicon
further
deleveraged and
positioned for
growth

Proven track record of cost reduction and high product quality

Current spot price is above the Q2 2013 cash cost > Q2 2013
revenue and EBITDA of NOK 1,070m and NOK 75m respectively

Strong market position in Europe and Asia

A debt free financial base allowing for growth and further investment in
new technology

Industry-leading cost position based on proprietary technology for
production of granular polysilicon

Diversified product offering through electronic grade & float zone
polysilicon and silane gas

Balance sheet further strengthened through net proceeds from sale
of REC Solar

Positioned for further growth



Cost of solar is now below retall electricity
prices in several markets

REC

Residential electricity price

Euro/kWh
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* LCOE: Levelized cost of energy @ PV system price with 7% WACC
Source: Bloomberg New Energy Finance and REC analysis
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m— Solar LCOE @2.2 Euro/W att*
Solar LCOE @1.4 Euro/Watt*
Solar LCOE @1.0 Euro/W att*

Levelized cost of solar
energy is below the
residential price in a
number of markets

But, consumers still
depend on grid
connection

Political support through
improved regulation now
more important than
financial incentives



Strong fundamentals expected to drive market growth REC

Annual installations I Optimistic
GWp B conservative

O 1 1 1 1 1 1 1
2008 2009 2010 2011 2012 2013 2014 2015

Source: Bloomberg New Energy Finance, May 2013
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Demand in Europe stagnating
Strong growth in Japan, China and US

A number of new markets emerging in
Asia, Africa and Latin America

Analyst demand estimates for 2013-2015
revised upwards during the last six
months



Solar spot prices have recovered somewhat RCEC

Polysilicon spot prices Solar panel spot prices
USD/kg USD/Watt
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Current spot price: ~16.5 USD/kg Current spot price: ~0.73 USD/Watt (0.56 EUR/Watt)

8 Source: PV Insights



~45 GW of poly capacity at cash cost below 25 USD/kg @ REC

Industry wide polysilicon production capacity and estimated production cost

Estimated

variable cost of ~45GW of
production capacity
($/kg) 2013
60 - demand
range
T <>
25 A

20 -
Current polysilicon
15 - spot price below
cash cost
10
5
0

350.000 400.000
Capacity (tonnes)

100.000 150.000 200.000 250.000 300.000

50.000

Source:Bloomberg New Energy Finance, May 2013
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REC Solar — a leading solar panel supplier

REC Solar - in brief

10

Delivering reliable, customer-focused
solar electricity products, services and
solutions

Integrated and highly automated wafer
cell and solar panel facility in Singapore

About 1,500 employees producing about
775 MW in 2013

Strong focus technology development
and on maintaining high quality standards

Strong industry brand name & reputation

Protecting market shares in Europe while
increasing sales to Japan and other Asian
markets

ASIA




REC Solar is among the top ten solar panel suppliers REC

Annual MW Shipments? Market Share? (%)
Ranking based on FY2012 shipments FY 2012
()
oot | - -+ o4

Suntech* 1.800

Trina Solar 1.590

BB

svrs | >
Jinko _912 3.1%
Sunpower _863

______________________________________________________________________________

Notes: 1) Branded and OEM module shipments; 2) Total market:28.6GW (*) Suntech insolvent in 2013
Sources: Company reports
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REC Solar
Strong growth in shipments to Asia in 2013

REC
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In 2012, Europe represented
79 percent of the sales volume

In Q2’13, Asia represented
59 percent of the sales volume

Significant shipments to a
limited number of customers in
Asia in the second quarter

Europe currently strong -
supported by anti-dumping
tariffs on Chinese module
suppliers

REC solar panel shipments based on
customer location

Rest of Asia Pacific

Sales volume 226 MW

30%

Japan

Q2 2013

Europe

USA



REC Solar ASA — positioned to capture new markets REC

Project development activities

REC Solar has developed, constructed
and realized more than 110 MWp and 20
projects since 2010 — mainly in Europe

Experienced team of close to 30 people
within development, construction

management and financing

Bero |, Italy, 5.7 MW
Key competence to be leveraged further to

generate demand and capture value in
new markets and commercial environment
going forward

Durrants Farm, UK, 5.0 MW

13



REC's solar panel efficiency is steadily improving REC

REC is investing in implementation of technology to further improve
product performance

Cell Efficiency REC bestline Solar panel watt class Above 250 W
Multi crystalline solar cells [ ] REC average Percent of produced panels Bl Below 250W
17.9
17.5 17.6
17.4
17.2
17.0
16.9
16.6
1 :(\/\/\4:
Q2’11 Q212 Q2’13 Q4’13 Target Q2’11 Q212 Q2’13 Q4’13

Target



REC'’s solar panel costs continue to come down

REC
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Q2’13 solar panel cash cost of
52 Eurocents/Watt

Q4’13 solar panel cash cost
target of 45 Eurocents/Watt

Main drivers of future cost
reductions

— Lower cost of sourced material

— Improved ingot & wafer processing
— Higher solar panel efficiency

Cost target is ambitious with
execution risks

Solar panel cost
Eurocents/Watt

[] sG&A and R&D
- Depreciation
[ ] cash conversion cost*

|:| Silicon

ey
| o

MR e mEm

48

43 40 39

Q312 Q4’12 Q1’13 Q2’13 Q4’13
target

* Cash cost of converting polysilicon into solar panels. Includes freight.




REC Solar ASA EBITDA of NOK 75m in Q2 2013 REC

Revenues up from Q1°13 Revenues and EBITDA, NOKm

— Sales volume up 24 percent, selling
prices up 6 percent in EUR

— Reduced solar panel inventory [ ] Revenues
Il EBITDA
1,200 7 1,145
: 1,070
EBITDA improved from 870 932
, 1,000 -
Q113 1
— Higher sales volumes, increased 800 A
prices and reduced cost
600 -
400 A
200 -
0 1 T T T E
-200 -

Q2’12 Q312 Q412 Q113 Q213

Margin: 0% -20%  -12% -1% 7%
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REC Solar ASA set up with NOK 300m net cash position REC

_ _ REC Solar - Q2’13 proforma balance sheet,
REC Solar to be provided with NOK NOKbn

300m®” net cash position

Additional undrawn credit facility of 35 -
NOK 200m from REC ASA? 0 3.1 3.1
Pro forma equity ratio of 67% o5 |
2.0 A
1.5 -
1.0 A 2.1
1.3
0.5 4
00 1T |
Assets Liabilities
[ cash [ Payables and other ST liabilities
[ Recievables [ Other LT liabilities
Il nventory ] shareholders equity

|:| LT assets incl PP&E

Notes: Financials are subject to final review 1) As of 30 June, 2013. 2) Will potentially be replaced by third party financing
17




REC ASA with strengthened financial position - nominal

net debt of NOK 1.7bn and equity ratio of 53%

REC

REC ASA cash position improved by
gross NOK 500m through proceeds
from sales of REC Solar

Pro forma nominal net debt of NOK
1.7bn

Pro forma equity ratio of 53%

Undrawn bank credit facility of NOK
400m maturing in April 2014

NOK 400m guarantee facility
maturing in April 2014

Note: Financials are subject to final review
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REC ASA - Q2’13 proforma balance sheet,
NOKbn

12 1 11.3 11.3

11 -

10 A

91 [XE_05]

g -

7 ]

6 ]

5 ]

4 7.8

3 59

2 ]

1 ]

0 o |
Assets Liabilities

[ cash [ payables other ST liabilities

[ Restricted cash
|:| Recievables

- Inventory
|:| LT assets incl PP&E

[ other LT liabilities
I \nterest bearing liabilities
[_] Shareholders equity




REC ASA cash position boosted by NOK ~0.5bn -

Positioned for further growth REC
Q2 2013 REC ASA maturity profile before the Q2 2013 REC ASA maturity profile after the
transaction transaction
NOKbn [ 12014 NOK Bond NOKbN []2014 NOK Bond
] convertible bond ] convertible bond
[ ]2016 NOK Bond [ ]2016 NOK Bond
[ 12018 NOK Bond [ 12018 NOK Bond
1.9 I:l Indemnification loan 2.1 I:l Indemnification loan
Net 1.9
1.6 0.5|proceeds
0.65
0.65
. Cash 0.9
0.7 1.6 P RL 0.7
0.2 0.2
/ T T T T T 1 / T T T T T
Cash 2013 2014 2015 2016 2017 2018 Cash 2013 2014 2015 2016 2017 2018
Q213 Q213

Note: Financials are subject to final review
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REC is well positioned on the polysilicon cost curve @ REC

2013

demand
<>
25

Estimated 50 1
variable cost of
production
(USD/kg)

\\
\\

25 A

20 A

15 ~

10 ~

100.000
REC FBR REC (semi grade) Capacity (tonnes)

150.000 200.000 250.000

300.000 350.000 400.000

Source:Bloomberg New Energy Finance, May 2013
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Establishing two pure-play companies well positioned for
favorable long-term fundamentals of solar energy REC

REC Solar is a
leading provider
of solar panels
and solutions

REC Silicon
further
deleveraged and
positioned for
growth

21

Proven track record of cost reduction and high product quality

Current spot price is above the Q2 2013 cash cost > Q2 2013
revenue and EBITDA of NOK 1,070m and NOK 75m respectively

Strong market position in Europe and Asia

A debt free financial base allowing for growth and further investment in
new technology

Industry-leading cost position based on proprietary technology for
production of granular polysilicon

Diversified product offering through electronic grade & float zone
polysilicon and silane gas

Balance sheet further strengthened through net proceeds from sale
of REC Solar

Positioned for further growth



Risk factors REC

Investing in the Company involves inherent risks. Prospective investors should consider, among other things, the risk factors set out below before making an investment decision. The
risks described below are not the only ones facing the Company. Additional risks not presently known to the Company or that the Company currently deems immaterial may also impair
the Company’s business operations and adversely affect the price of the Company’s securities. If any of the following risks actually occur, the Company’s business, financial position and
operating results could be materially and adversely affected. Consequently, an investment in the Company's securities is suitable only for investors who understand the risk factors
associated with this type of investment and who can afford a loss of all or part of the investment.

Risks relating to the PV Industry and other industries of importance to the Company

22

The development of the global energy market prices are of key importance to the PV industry and decreased electricity prices could potentially significantly reduce the demand for
the Company’s products.

Continued government subsidies, incentives and other support are of key importance to the PV industry and political developments could lead to a material deterioration of the
conditions for, or a discontinuation of, the incentives for PV systems.

The Company is active in several jurisdictions and change in the legislation and regulatory framework in any of these jurisdictions might have a significant negative impact on the
industries in which the Company operates and specifically on the Company

Trade barriers, trade restrictions and unfair trade practices may have a significant negative impact on the Company’s ability to sell its products. Should the Company be restricted
from selling into important markets or competitors achieve unfair competitive advantages, this could have a significant adverse effect on the Company’s business, prospects,
financial results and results of operations.

Limited capital availability for financing PV installations could have a significant negative impact on the demand for the Company’s products.
An increase in interest rates could significantly reduce the profitability of PV plants and a decrease in demand for PV systems.

PV industry participants, including the Company, may not be able to achieve sufficient cost reductions through product innovations and process improvements to be competitive
against other sources of renewable or conventional energy.

The PV industry is not yet mature in terms of demand, market structure and technology and significant developments in technologies and changes in market structure supply and
demand could significantly alter the Company’s competitive situation

There is currently significant overcapacity resulting in continued uncertainty with regards to market price development for the rest of 2013 and beyond. The significant risk of
continued or recurring overcapacity in parts or of all of the markets in which the Company operates could lead to a further reduction in average selling prices and difficulties to keep
high capacity utilization resulting in a significant deterioration of profitability.

There are significant risks associated with rapid technological change, and if competitors gain advantages in the development of alternative technologies, this could affect the
competitive position of the Company considerably and present a significant threat to its profitability, or even its existence.

The recent financial crisis adversely affected the markets in which the Company operates, and any future financial crisis or significant set-back in the economy could have
significant negative effects on the Company’s financial results



Risk factors (continued) REC

Risks Relating to the Company and its business

23

The Company has limited long-term agreements with its customers and accordingly is subject to short term fluctuations in demand, which could have significant negative impacts
on its operating results.

There are significant risks associated with acquisitions, participations, partly owned companies and joint ventures.

There are significant risks associated with the growth of the Company. The Company may not succeed in securing the necessary financing for future investments, and any future
expansion projects may be significantly affected by cost overruns, schedule delays, technology risks and defects.

The Company currently takes advantage of tax agreements and preferential tax treaties in certain territories. Such agreements and treaties are liable to change and renegotiations,
which typically are outside the Company’s control, that may remove some or all of the benefits the Company currently enjoys.

Required financing arrangements may be significantly affected by general economic conditions.
Continued or recurring competitive pressure in the solar industry may expose the Company to liquidity risk in the longer term.
Changes in the interest rates affect cash flows and the estimated fair values of assets and liabilities.

The Company is exposed to exchange rate risks, and exchange rate changes might significantly influence the relative cost position of the Company and the estimated fair values of
assets and liabilities.

Increased competitive pressure in the solar industry in recent years has increased credit risks related to contractual counterparties.

The Company is likely to from time to time be involved in disputes and legal or regulatory proceedings. Such disputes and legal or regulatory proceedings may be expensive and
time-consuming, and could divert management’s attention from the Company’s business.

The continued operation in and intended expansion of the activities of the Company into additional foreign markets involves significant risks.
Investments in alternative technologies, or in companies that develop such technologies, involve significant risks and may not give a positive return on investment.

The Company is dependent on a limited number of third party suppliers for key production raw materials, supplies, components and services for its products and any disruption to
supply could negatively impact its business significantly.

The Company is relying on external subcontractors and suppliers of services and goods to meet agreed or generally accepted standards.
The Company’s results of operations may be significantly adversely affected by fluctuations in energy prices.

The Company obtains equipment used in its manufacturing process from a limited number of suppliers and, if this equipment is faulty, damaged or otherwise unavailable, the
Company'’s ability to deliver projects and products on time will suffer, which in turn could result in order cancellations and significant loss of revenue.

The Company may not succeed in developing and implementing new measures to increase the conversion efficiency of solar cells or such improvements may require more time
and resources than initially anticipated.



Risk factors (continued) REC

Risks Relating to the Company and its business (continued)

24

If the Company does not achieve satisfactory yields or quality in manufacturing its products, the Company’s sales could decrease significantly and its relationships with its
customers and its reputation may be harmed significantly.

Problems with product quality or product performance, including defects in the Company’s products, could result in a significant decrease in the number of customers and in
revenues, significant unexpected expenses and loss of market share.

The Company may be subject to significant unexpected warranty expenses.

The Company relies upon intellectual property and trade secret laws and contractual restrictions to protect important proprietary rights, and, if these rights are not sufficiently
protected, its ability to compete and generate revenue could suffer significantly.

The Company may not obtain sufficient patent protection on the technology embodied in its products and production processes, which could significantly harm its competitive
position and increase its expenses significantly.

The Company’s intellectual property indemnification practices may adversely impact its business significantly
The Company could get involved in intellectual property disputes that could be time-consuming and costly and could result in loss of significant rights and/or penalties.
The Company may incur significant costs to comply with, or as a result of, health, safety, environmental and other laws and regulations

Because the markets in which the Company is active are highly competitive and many potential competitors may have greater resources, the Company may not be able to
compete successfully and may lose or be unable to gain market share.

The Company depends on certain executive officers and other key employees in the area of research and development and other qualified personnel in key areas.
Product liability claims against the Company could result in adverse publicity and potentially monetary damages.

The Company has a relatively limited operating history which may not serve as an adequate basis to judge its future prospects and results.

The Company could be seriously harmed by catastrophes, natural disasters, consequences of climate change, operational disruptions or deliberate sabotage

The Company could be seriously harmed by incidents resulting in damages not covered by insurance

The Company'’s insurance policies need regular renewal, and the Company cannot guarantee that these renewals can be made on the same terms as existing policies or that the
Company will be able to obtain insurance on normal and acceptable terms

There are risks related to estimation uncertainty, as the assumptions used as basis for management's estimations are inherently uncertain and unpredictable and, as a result,
future estimates and actual results may differ from the current estimates

The Company’s assets may be subject to impairment of asset values.



Risk factors (continued) REC

Risks relating to the Company’s separation from REC ASA and its ongoing relationship with REC ASA

The Company does not have an operating history outside of the REC ASA group and investors may have difficulty assessing its historical performance and outlook for future
revenues and other operating results.

Certain of the Company’s agreements and instruments are subject to change of control or similar provisions based on REC ASA’s or third parties’ ownership interest in the
Company.

The Company may from time to time experience conflicts of interest in its relationship with REC ASA; because REC ASA will own a significant stake in the Company, the resolution
of these conflicts may not be on the most favourable terms of the Company.

The Company currently relies on REC ASA for several transitional services and may incur additional costs after its separation from REC ASA.

Risks Relating to the Shares

25

There is no prior market for the Shares, and an active trading market may not develop.

The price of the Shares may fluctuate significantly, which could cause investors to lose a significant part of their investment.

Future sales of Shares by major shareholders may depress the price of the Shares. There is no lock —up on the shares owned by REC ASA.
Future share capital measures may lead to a substantial dilution of the shareholdings of the Company’s shareholders.

Pre-emptive rights may not be available to U.S. holders and certain other foreign holders of the Shares.

It may be difficult for investors based in the United States to enforce civil liabilities predicated on U.S. securities laws against the Company, the Company’s affiliates outside the
U.S. or the Company’s directors and executive officers.

Holders of Shares that are registered in a nominee account may not be able to exercise voting rights as readily as shareholders whose Shares are registered in their own names
with the Norwegian Central Securities Depository.

The transfer of Shares is subject to restrictions under the securities laws of the United States and other jurisdictions.

The ability of shareholders of the Company to make claims against the Company in their capacity as such following registration of the share capital increase in the Norwegian
Register of Business Enterprises is severely limited under Norwegian law.



Main balance sheet items
REC Group at 30 June, 2013 REC

(NOK IN MILLION) REC SILICON REC SOLAR OTHER ELIMINATIONS REC GROUP
Intangible assets 116 13 0 0 129
Property, plant and equipment 6,823 816 0 0 7,639
Prepaid capex 0 65 0 0 65
Prepaid lease, non-current 0 150 0 0 150
Gowvernment grant assets 736 0 0 0 736
Financial assets and prepayments 64 261 8,091 -8,006 410
Deferred tax assets 0 6 0 0 6
Total non-current assets 7,740 1,311 8,091 -8,006 9,136
Inventories 735 736 0 0 1,471
Prepaid lease, current 0 8 0 0 8
Trade and other receivables 461 773 510 -449 1,295
Assets held for sale 0 0 0 0 0
Current tax assets 17 8 0 0 24
Current derivatives 0 0 1 0 1
Restricted bank accounts 0 0 100 0 101
Cash and cash equivalents 570 1,176 1,428 -1,589 1,585
Total current assets 1,783 2,701 2,040 -2,039 4,486
Total assets 9,523 4,012 10,131 -10,044 13,622
Retirement benefit obligations 104 1 21 0 126
Deferred tax liabilities 682 0 0 25 706
Provisions 2 379 0 0 380
Non-current derivatives 0 0 30 0 30
Non-current financial liabilities, interest bearing 6,162 0 2,490 -6,162 2,490
Non-current prepayments, interest calculation 53 0 0 0 53
Other non-current liabilities, not interest bearing 0 0 0 0 0
Total non-current liabilities 7,002 380 2,540 -6,137 3,785
Trade payables and other liabilities 352 1,019 243 -449 1,164
Provisions 1 44 3 0 48
Current tax liabilities 0 5 0 0 5
Current derivatives 0 0 140 0 140
Current financial liabilities, interest bearing 1 978 1,862 -1,678 1,164
Current prepayments, interest calculation 86 0 0 0 86
Total current liabilities 441 2,046 2,248 -2,127 2,608
Total liabilities 7,443 2,426 4,788 -8,264 6,393
Total shareholders' equity 7,229
Total equity and liabilities 13,622

Note: Financials are subject to final review
26



Main balance sheet items

REC Solar ASA at 30 June, 2013

REC

REC SOLAR ELIMINATIONS/
(NOK IN MILLION) DIVISION ADJUSTMENTS REC SOLAR ASA
Intangible assets 13 13
Property, plant and equipment 816 816
Prepaid capex 65 65
Prepaid lease, non-current 150 150
Gowvernment grant assets 0 0
Financial assets and prepayments 261 261
Deferred tax assets 6 6
Total non-current assets 1,311 1,311
Inventories 736 736
Prepaid lease, current 8 8
Trade and other receivables 773 773
Assets held for sale 0 0
Current tax assets 8 8
Current derivatives 0 0
Restricted bank accounts 0 0
Cash and cash equivalents 1,176 -876 300
Total current assets 2,701 -876 1,825
Total assets 4,012 -876 3,136
Retirement benefit obligations 1 1
Deferred tax liabilities 0 0
Provisions 379 379
Non-current derivatives 0 0
Non-current financial liabilities, interest bearing 0 0
Non-current prepayments, interest calculation 0 0
Other non-current liabilities, not interest bearing 0 0
Total non-current liabilities 380 380
Trade payables and other liabilities 1,019 -415 604
Provisions 44 44
Current tax liabilities 5 5
Current derivatives 0 0
Current financial liabilities, interest bearing 978 -978 0
Current prepayments, interest calculation 0 0
Total current liabilities 2,046 -1,393 653
Total liabilities 2,426 -1,393 1,032
Total shareholders' equity 2,104
Total equity and liabilities 3,136

Note: Financials are subject to final review
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Note:

Subject to change resulting from final
allocation of shared assets, including
REC brand

Subject to change resulting from final
revision



Main balance sheet items

REC Group Pro Forma at 30 June, 2013

REC

ELIMINATIONS/ REC ASA PRO
(NOK IN MILLION) REC SILICON OTHER ADJUSTMENTS FORMA
Intangible assets 116 0 116
Property, plant and equipment 6,823 0 6,823
Prepaid capex 0 0 0
Prepaid lease, non-current 0 0 0
Gowvernment grant assets 736 0 736
Financial assets and prepayments 64 8,091 -8,006 150
Deferred tax assets 0 0 0
Total non-current assets 7,740 8,091 -8,006 7,825
Inventories 735 0 735
Prepaid lease, current 0 0 0
Trade and other receivables 461 510 -449 522
Assets held for sale 0 0 0
Current tax assets 17 0 17
Current derivatives 0 1 1
Restricted bank accounts 0 100 100
Cash and cash equivalents 570 1,428 87 2,085
Total current assets 1,783 2,040 -362 3,461
Total assets 9,523 10,131 -8,368 11,286
Retirement benefit obligations 104 21 124
Deferred tax liabilities 682 0 25 706
Provisions 2 0 2
Non-current derivatives 0 30 30
Non-current financial liabilities, interest bearing 6,162 2,490 -6,162 2,490
Non-current prepayments, interest calculation 53 0 53
Other non-current liabilities, not interest bearing 0 0 0
Total non-current liabilities 7,002 2,540 -6,137 3,405
Trade payables and other liabilities 352 243 -34 560
Provisions 1 3 4
Current tax liabilities 0 0 0
Current derivatives 0 140 140
Current financial liabilities, interest bearing 1 1,862 -699 1,164
Current prepayments, interest calculation 86 0 86
Total current liabilities 441 2,248 -734 1,955
Total liabilities 7,443 4,788 -6,871 5,360
Total shareholders' equity 5,926
Total equity and liabilities 11,286

Note: Financials are subject to final review
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Note:

Subject to change resulting from final
allocation of shared assets, including
REC brand

Subject to change resulting from final
revision

Analysis shown does not include cost
of transaction, but does include a cash
inflow of NOK 800m from the
transaction



