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Forward Looking Information

This Presentation includes and is based, inter alia, on forward-looking information and statements that are subject to risks and
uncertainties 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
mar kets for REC ASA and REC ASAO6s (including subsidiaries a

projections are generally identifiable by statements contai
expressions. Important factors that could cause actual results to differ materially from those expectations include, among others,
economic and mar ket conditions in the geographic areas and

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. Although REC ASA
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. REC ASA is making no
representation or warranty, expressed or implied, as to the accuracy, reliability or completeness of the Presentation, and neither
REC ASA nor any of its directors, officers or employees will have any liability to you or any other persons resulting from your use.

This presentation was prepared for First Quarter 2010 results presentation held on April 28, 2010. Information contained within
will not be updated. The following slides should be read and considered in connection with the information given orally during the
presentation.

These materials are not for publication or distribution directly or indirectly in or into the United States. These materials do not
constitute or form a part of any offer or solicitation to purchase or subscribe for securities in the Unted States. The REC shares
have not been registered under the U.S. Securities Act of 1933, as amended (the "Act"), and may not be offered or sold in the
United States absent registration or an applicable exemption from the registration requirements of the Act. There will be no public
offer of securities in the United States.
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Agenda

Market update and segment review: Ole Enger
Financials: Bjgrn Brenna

Outlook: Ole Enger
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Highlights in the first quarter 2010 2010

Revenues of NOK 2,360 million and EBITDA of NOK 415 million

Production growth in all business segments, however prices declining as expected

PV demand strengthening throughout first quarter and into second quarter,
continued poor demand visibility for the second half of 2010

New debt and equity financing secured, strengthening the REC capital structure
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Market development

Robust demand in first half of 2010 g\\;v'nsta”a“O”S*
- Strong module demand and product prices -
StabIIIZIng High estimate -
- Germany approximately 50 percent of the market 1 |
- Other important markets include Italy, US and Japan
10 +
) 8,4
Continued poor visibility for second half of 2010 8 Fowestmate
- German FiT likely to be reduced, end-user returns
still expected to spur demand 6 -
- Growth in other markets expected to partly
compensate for dampened German demand 4 -
Wide range of analysts demand estimates for , |
2010
O ]
2008 2009 2010
* Source: 2009; Solarbuzz 2010; Barclays, Commerzbank, Deutsche
Bank, UBS, Solarbuzz
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In brief, during 2010, German Feed-in Tariff is
expected to decrease by:

- 16 percent in the rooftop segment

- 11 percent for power plants on wasteland

Equity returns expected to remain above the
threshold and support continued demand

- Large variation in system prices depending on
installation type

Steadily increasing supply may cause downward
price pressure entering the third quarter

Key assumptions: System price of 2.8 U/W for commercial rooftop, 2.4 U/W for free field power
plant, southern Germany, 80% debt leverage, 5.0% interest rate

Changes in typical equity IRR post FiT
decrease in Germany in 2010

18,2
Before FiT revision
After FiT revison

12,4
11,0

Treshold IRR to 83
support demand i

Commercial rooftop 30- Power plant waste land
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Strengthening the REC brand and market position 2010

Sales

- Regional offices: Germany, Italy, Spain,
France, California, Korea, Singapore

- Expanding sales teams
- Introducing REC Partner Program

Marketing

- Building business to business brand
recognition

- Partner/regional marketing

Product management

-Launching t he nREC Peak REACHING THE PEAK
M O d U I e O :Ve continuously 1m§rove o:r technology to meet the highest expectations.
he new REC Peak Energy Series has an even ;njfaizluc‘;::\;i:land glass
_ Reglonal prOdUCt/tEChnlcal Support design. This allows us to achieve an increase of 3
- 1ISO 9001 and ISO 14001 certification e e it st ety Q& REC
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Market development & contract update 2010

Wafer demand increasing in first quarter and expected to continue into the
second quarter

RECO6s average selling prices for multi
slightly down compared to the first quarter

Customers continue to focus on strict product quality requirements

Legal proceedings with China Sunergy and Moser Baer continue
- Legal disputes with other customers likely if commercial solutions cannot be reached

Only part of the mono capacity sold in the first quarter, more of the capacity
expected to be sold in the second quarter
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Market development & contract update
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Solar grade
polysilicon

Some price pressure on solar grade polysilicon in the first quarter

FBR in use by REC Wafer and continued qualification with new
customers

Electronic grade /

Strong demand in first half of 2010 - market prices stable
Existing FZ contracts extended,

Float zone :
signed
Si Largest consuming market (LCD) forecasted growth on track
ilane gas .
REC prepared to defend market position
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Continued growth in polysilicon production o
Total polysilicon pgfdduction in Q1610
of 3,322 MT of which 2,441 MT solar- | so00 -
and electronic grade m Polysilicon production (*) = Silane gas sales
Increased total FBR production to 2500 - “
1,721 MT in the quarter 2125
Yield of solar grade FBR material B
slightly better than the fourth quarter oL 1624 1616
1500 -
Silane gas sales negatively affected
by seasonality and customer o000 |
iInventory adjustments 755
579
500 o 488
275
0 A ‘ ‘ ‘ ‘ ‘
Q109 Q2'09 Q309 Q4'09 Q110

(*) Solar and electronic grade polysilicon
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Margins remain strong 2010

Revenues down 14 pef@ReEr om Q4 6009

- Increased polysilicon sales, but
reduced sales of silane gas

- Average selling prices for polysilicon ] mRevenues = EBITDA

1200
down 14 percent;
1130
929 937
: n G
574
442 454

- Lower market prices for solar grade
- Change in product mix
- Discount on lower grade material

1000 -

800 -
EBI TDA down 21 percer
- Lower silane gas sales 000 1
- Lower average selling prices for poly

. . . . 400 + 450 452
- Unit cost of production improving as
FBR plant is ramping up o
0 T T T T
Q1'09 Q2'09 Q3'09 Q4'09 Q1'10
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Higher capacity utilization and start up in Singapore o
272 MW of multi wafer production, of ~ REC Wafer
. . Production in MW
which 9 MW from Singapore 300 -
m Multi
Start up of first wafer lines in Mono .
Singapore in March 250 - 220
16 MW mono production in the new
Glomfjord plant, no production from 2007 1g1 =
the pullers producing five inch wafers 157
In the quarter 150 -
100 -
50 +
10 17 17 16
0 - ‘ ‘ ‘ ‘ |
Q1'09 Q2'09 Q309 Q4'09 Q110
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Price decline and significantly weaker results 2010

Revenues down one percent from Revenues and EBITDA
R NOK million
Q40009
- Average selling prices 16 percent
bel ow Q46009 1800 -
. e ®H Reven EBITDA
- Still some positive effects from the 1600 4 S

long term contracts 1589
1400 -
EBITDA negative NOK 13 million, 1200 |
down significantly for
- EBITDA loss of NOK 85 million in 500 |
mono plant in Glomfjord
242

1590
6 1155
351
77

. . 600 -
- Singapore ramp up and expansion

cost of NOK 35 million in March 400 -

200 - 321

0
-200 -
Q1'09 Q2'09 Q3'09 Q4'09 Q1'10
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Continued growth in production

2010

67 MW cell production, of which “RASVC Solar
24 MW from Singapore 80 -
m Cell
48 MW module production, of which 2o | Module .
11 MW from Singapore
. . 60 -
Starting to see results of operational
Improvements in Scandinavia 50 | 48
44 45
40 - 39
30 + 27 27
23 23
20
20 -
10 ~
0 |
Q1'09 Q2'09 Q3'09 Q4'09 Q1'10
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Improving financial results 2010

Revenues up four p%gvffrglﬁga'ﬁ’@”wf rom Q406009
- Higher sales volume

- Average selling prices down four
percent 800 -

EBITDA negative NOK 107 million
- Ramp-up cost in Singapore
NOK 39 million 400 -

- Positive EBITDA contribution from
solar cell operation in Norway

® Revenues EBITDA

600 ~

200 +

0 -

2 -107

-219
-200 - -256
-400 +
-528

-600 -

Q1'09 Q2'09 Q3'09 Q4'09 Q1'10
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A promising start-up of the Singapore plant 2010

Very capable organization to drive
operational excellence

Operational excellence
methodology to be transferred to
plants in Scandinavia and the US

Continued ramp up still depends on
- Market development

- Successful start-up of
remaining production lines
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