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March 21, 2007

Securities and Exchange Commission
Division of Corporation Finance

Office of International Corporate Finance
450 Fifth Street, N.W.

Washington, D.C. 20549

Re:  Supplemental Submission on behalf of Renewable Energy Corporation ASA pursuant
to Rule 12g3-2(b) under the Securities Exchange Act of 1934, as emended

SEC File No.: 82-34968

Ladies and Gentlemen:

On behalf of Renewable Energy Corporation ASA, a public limited company organized under
the laws of the Kingdom of Norway (the "Company"), we hereby furnish this letter, with the
exhibits attached hereto, to the Securities and Exchange Commission (the "SEC") in order to
continue the exemption from the Securities Exchange Act of 1934, as amended (the "Exchange
Act"), afforded by Rule 12g3-2(b) thereunder.

Set forth on the attached Schedule I is a complete list followed by a copy of any information or
documents that the Company has made public, distributed or filed with the Oslo Stock Exchange
(the "OSE") or its security holders since December 5, 2006, the date as of which information or
documents were compiled for the previous filing for exemption.

The Company agrees that it will furnish to the SEC on an ongoing and timely basis whatever
information is made public, distributed or filed with the OSE as described on Schedule A to our
exemption application dated April 25, 2006. If the information that the Company is required to
make public, distribute or file with the OSE shall change from that listed on such Schedule A,
the Company shall furnish to the SEC a revised list reflecting such changes.

This information is being furnished under paragraph (b)(1)(ii1) of Rule 12g3-2, with the
understanding that such information and documents will not be deemed "filed" with the SEC or
otherwise subject to the liability provisions of Section 18 of the Exchange Act and that neither
this letter nor the furnishing of such information and documents shall constitute an admission for
any purpose that the Company is subject to the Exchange Act.
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If you have any questions or comments, please do not hesitate to contact me at (212) 513-3217 or
by email at lJance.myers(@hklaw.com. Please have the enclosed copy of this letter date stamped
and returned in the enclosed, postage pre-paid envelope.

Respectfully yours,

o

Lance Myers
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Number Date Document Description

1 3/21/07 Announcement of proposed secondary placing of shares
whereby Hafslund ASA has appointed ABG Sundal Collier
Norge ASA and UBS Investment Bank as Managers and Joint
Bookrunners for potential secondary placing of up to 35 million
shares in REC

2 3/21/07 Oslo Bors announcement that matching halt ended

3 3/21/07 Oslo Bors imposition of matching halt

4 3/21/07 Press Release announcing REC entering into long-term supply
agreement of polysilicon to Sumco Techxiv Corporation

5 3/21/07 REC Board approval of financial statements for 2006

6 2/14/07 Notification of agreement between Good Energies Investments
B.V. and Credit Suisse of an underwritten placement of REC
shares

7 2/13/07 Presentation of interim results for fourth quarter 2006

8 2/13/07 Press Release reporting fourth quarter results for 2006

9 2/6/07 Press Release announcing date and time of release of fourth
quarter results for 2006

10 2/5/07 Notification of acquisition of shares by Q-Cells AG

11 2/5/07 Press Release by Orkla ASA of the entering into of various
transactions

12 2/5/07 Notification of sale and transfer of shares by Good Energies
Investments B.V.

13 1/29/07 Notification of acquisition of shares by Umoe Invest AS
(Summary in English)

14 1/23/07 Notification of acquisition of shares by Umoe Invest (Summary

in English)
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Number Date Document Description

15 1/23/07 Announcement that Reidar Langmo resigned as Senior Vice
President Business Development effective 1/31/07

16 12/22/06 Announcement that Rune Bjenke resigned as a Director of the
Board of REC effective immediately

17 12/22/06 Press Release regarding approval by German regulatory
authorities of partnership agreements for EverQ

18 12/14/06 Financial Calendar of 2007

19 12/13/06 Materials entitled "Building the world's largest solar plant”
provided at press conference held on 12/13/06

20 12/13/06 Press Release announcing press conference regarding expansion
of the wafer production plant at Heroya

21 12/13/06 Press Release regarding expansion of wafer production at
Heroya site

22 12/11/06 Listing of Company Certificate for Renewable Energy
Corporation ASA (Summary in English)

23 12/11/06 Notice to Oslo Stock Exchange and REC from DnB NOR Bank
regarding conversions of bonds (Summary in English)

24 12/11/06 Updated share capital certificate (Summary in English)
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21.03.2007 16:34:12 Marked=0B Utsteder=Renewable Energy Corporation ASA Instrument=REC DISCLOSURE OF
LARGE SHAREHOLDINGS flagging

NOT FOR DISTRIBUTION IN THE UNITED STATES,
CANADA, AUSTRALIA, SOUTH AFRICA OR JAPAN.

PROPOSED SECONDARY PLACING OF ORDINARY SHARES IN
RENEWABLE ENERGY CORPORATION ASA ("REC’)

Hafstund ASA (" Hafslund’) has appointed ABG Sundal
Collier Norge ASA (" ABG Sundal Collier’ ) and UBS
Investment Bank {UBS') (together the ‘Managers’)
as Managers and Joint Bookrunners for an
accelerated bookbuilding and potential secondary
placing of up to 35 million shares in REC

(the " Placing Shares’ ) (the 'Placing’). The

decision to complete a sale of all or any part of

the Placing Shares, the exact number of Placing
Shares sold and the price for the Placing Shares

will depend on the outcome of the bookbuilding
process, and a further announcement will be made

at that time.

The books for the Placing will open with immediate
effect. Pricing and allocations are expected to

be announced as soon as practicable following the
closing of the books. The timing for the closing

of the books will be at the sole discretion of the
Managers.

The bookbuilding process is open to institutional
investors in Norway and institutional investors
abroad. In the event of oversubscription, the
Managers may reduce or reject purchase orders at
their own discretion.

The closing price of REC on the Oslo Stock
Exchange on Wednesday, 21 March, was about NOK 142
per share.

Commenting the decision to initiate a potential
sale of REC shares, Christian Berg, CEO of
Hafslund said:

*Hafslund made its initial investment in REC -
today a global leader in the solar energy

industry - in 1998, We are hugely impressed of
what REC has achieved, and believe strongly that
the company will continue to excel and create
value for its owners. Given the nature of
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Hafstund ' s ownership in REC, held though our
Venture arm, and the implications of REC’ s success
for the size of our investment, it is, however,
natural for Hafslund to over time reduce the
holding in the company, which we believe also will
benefit REC in establishing a broader shareholder
base with enhanced liquidity in the trading of the
share.’

Hafslund currently holds approx. 105.4 million
shares in REC representing 21.33% of the total
issued share capital,

To the extent that the Placing is completed,
Hafslund undertakes not to sell or otherwise
dispose of any shares in REC for a period of 90
days from the completion of the Placing without
the prior written consent of the Managers.

Hafslund ASA
Oslo, 21 March 2007

Enquiries:
Hafslund

Christian Berg, CEQ Tel: +47 91 74 69
10

* KK

MEMBERS OF THE GENERAL PUBLIC ARE NOT ELIGIBLE TO
TAKE PART IN THE PLACING. THIS ANNOUNCEMENT AND
ANY OFFER OF SECURITIES TO WHICH IT RELATES ARE
ONLY ADDRESSED TO AND DIRECTED AT PERSONS WHO ARE
(1) QUALIFIED INVESTORS WITHIN THE MEANING OF
DIRECTIVE 2003/71/EC AND ANY RELEVANT IMPLEMENTING
MEASURES (THE ' PROSPECTUS DIRECTIVE' ) AND (2) WHO
HAVE PROFESSIONAL EXPERIENCE IN MATTERS RELATING
TO INVESTMENTS WHO FALL WITHIN ARTICLE 19(1) OF
THE FINANCIAL SERVICES AND MARKETS ACT 2000
(FINANCIAL PROMOTION) ORDER 2005 (THE “ ORDER') OR
ARE PERSONS FALLING WITHIN ARTICLE 49(2)(A) TO (D)

(" HIGH NET WORTH COMPANIES, UNINCORPORATED
ASSOCIATIONS, ETC' } OF THE ORDER (ALL SUCH PERSONS
TOGETHER BEING REFERRED TO AS ' RELEVANT
PERSONS'). THE INFORMATION REGARDING THE PLACING
SET OUT IN THIS ANNOUNCEMENT MUST NOT BE ACTED ON
OR RELIED ON BY PERSONS WHO ARE NOT RELEVANT
PERSONS. ANY INVESTMENT OR INVESTMENT ACTIVITY TO
WHICH THIS ANNOUNCEMENT RELATES IS AVAILABLE ONLY
TO RELEVANT PERSONS AND WILL BE ENGAGED IN ONLY
WITH RELEVANT PERSONS.

This announcement has been issued by Hafslund and
is the sole responsibility of Hafslund. This
announcement is for information purposes only and
does not constitute an offer or an invitation to
acquire or dispose of any securities of REC in the

http://www.newsweb.no/index.jsp
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United States, Canada, Australia or Japan or in

any other jurisdiction in which such an offer of
solicitation is unlawful, The Placing Shares have

not been, and will not be, registered under the

United States Securities Act ¢of 1933, as amended,
and may not be offered or sold in the United R
States absent registration or an exemption from
registration. There will be no public offering of
securities in the United States.

Any investment decision to buy securities in the
Placing must be made solely on the basis of
publicly available information which has not been
independently verified by the Seller or the
Managers.

Neither this announcement nor any copy of it may
be taken, transmitted or distributed, directly or
Indirectly in or into the United States, Canada,
Australia or Japan. Any failure to comply with
this restriction may censtitute a violation of
United States, Canadian, Australian or Japanese
securities laws.

The distribution of this announcement and the
offering or sale of the Placing Shares in certain
jurisdictions may be restricted by law. No action
has been taken by Hafslund, the Managers, or any
of their respective affiliates, or any cther

person that wouid permit an offer of the Placing
Shares or possession or distribution of this
announcement or any other offering or publicity
material relating to the Placing Shares in any
jurisdiction where action for that purpose is
required. Persons into whose possession this
announcement comes are required by Hafslund and
the Managers to inform themselves about and to
observe any such restrictions.

The Managers are acting for Hafslund only in
connection with the Placing, and no one else, and
will not be responsible to anyone other than
Hafslund for providing the protections offered to
clients of the Managers nor for providing advice
in relation to the Placing.

ABG Sundal Collier is authorised and regulated by
Kredittilsynet.

UBS is authorised and regulated by the UK
Financial Services Authority.

agany
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21.03.2007 14:47:52 Marked=0B Utsteder=Renewable Energy Corporation ASA Instrument=REC OSLO B@RS
MATCHING HALT ENDS borspause

See announcement issued by REC. Matching halt to
end. There will be a pre-trading session (CLIN)
until 14:53.
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21.03.2007 14:45:13 Marked=0B Utsteder=Renewable Energy Corporation ASA Instrument=REC OSLO B@RS
MATCHING HALT berspause
Oslo Bars has received an annpguncement from REC,
and & matching halt has been imposed until
publication.
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21.03.2007 14:45:38 Marked=0B Utsteder=Renewable Energy Corporation ASA Instrument=REC SECURES NOK 4.8
BILLION POLYSILICON CONTRACT avtaler

Oslo, March 21, 2007: Renewable Energy
Corporation

{REC) has entered into a long-term agreement for
the supply of polysilicon to SUMCCO TECHXIV
Corporation (STC), a subsidiary of the world s
second largest electronic wafer producer. Under
the agreement, REC will deliver polysilicon to STC
worth approximately NOK 4.8 billion over the next
7 years. REC has also started ordering long lead-
time items to secure further expansion of its
polysilicon production in 2009-2010.

STC is the new name of Komatsu Electronic Metals
after its acquisition by SUMCO Corporation. The
agreement replaces one of the agreements taken
over when REC acquired Advanced Silicon Materials
LLC in 2005, where REC commits supplying
polysilicon to a small number of electronic
customers.

The new contract, which combines re-negotiated
terms of existing supply contracts and an
extension of volumes and duration, has a total
contract value of up to NOK 4.8 billion.

Deliveries will start 2007 and continue until

2013. Additional volume to the existing contract
is close to 6,000 MT, which will be supplied

during the added years covered by the new
contract. Two thirds of the contracted volume is
on take-or-pay terms at predefined and increasing
prices. Starting in the second half of 2010,
volumes above the take-or-pay contract will be
delivered at market terms and negotiated annually
within a pre-determined price bracket.

Due to improved pricing terms, the average price
for REC Silicon’ s total polysilicon sales is
expected to increase slightly more than 15% from
2006 to 2007. £arlier guidance indicated an
average price increase of up to 10%.

"This agreement strengthens the relationship
between two global market leaders. REC is the
world' s largest PV-company, while SUMCO is the
second largest manufacturer of silicon wafers for
electronic applications. By executing this
contract, REC Silicon will achieve more
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operational flexibility than the former agreement
allowed, which will enable product mix changes and
further optimization of production’, says Ggran
Bye, Executive Vice President Silicon of REC ASA.

*We are determined to pursue our strategy and
commitment to grow solar. However, with our
aggressive expansion ambition in polysilicon
production, we also see an opportunity in
continued supply of some polysilicon volumes to
important customers in the electronic segment.
This diversification will allow us to further
pursue de-bottlenecking opportunities at our Butte
plant and potentially reduce production cost
further in existing production assets’, says Erik
Thorsen, President and CEQ of REC ASA.

While existing polysilicon expansion projects are
running according to plan, REC has also started
preparations for the next polysilicon expansion.
Decision has been made to invest nearly USD 50
million to procure long-lead items to ensure that
additional capacity could come on-stream in
2009/2010.

"We continue to see a positive demand for our
products and we have therefore decided to order
certain items early to help us reduce project lead-
time in a pressured global engineering,
procurement and construction market. With our new
proprietary and cost efficient granular

polysilicon production technelogy, further
expansions within polysilicon production will not
only contribute to continued cost reductions, but
also provide additional material {o pursue
expansion opportunities further downstream in our
wafers, cells and modules activities”, continued
Erik Thorsen.

About REC

REC is uniguely positioned in the solar energy
industry as the only company with a presence
across the entire value chain. REC Silicon and REC
Wafer are the world's largest producers of
polysilicon and wafers for solar applications. REC
Solar produces solar cells and solar modules. REC
Group had revenues in 2006 of NOK 4,334 million
and an operating profit of NOK 1,574 million.
Please also see www.recgroup.com

For more information, please contact;

Erik Thorsen, President & CEC, +47 90 75 66 85
Jon Andre Lokke, SVP & Investor Relation Officer,
+47 67 81 52 65

http://www.newsweb.no/index.jsp
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00015

3/21/2007




ltem 5.

00016




Newsweb Page 1 of |

. 12g3-2(b)(1)(iii)
B Utsteder Renewable Energy Corporation ASA . " Instrument REC
. 23.
i ek  —alle— 0101.2000 1 |1,
v Newstb R K tegori Fra dato dato E

lenke

21.03.2007 14:39:36 Marked=0B Utsteder=Renewable Energy Corporation ASA Instrument=REC BOARD OF
DIRECTORS APPROVED 2006 FINANCIALS styrets forslag til drsregnska

Oslo, March 21, 2007

Today, the Board of Directors of REC approved the
financial statements for 2006. Compared to the
preliminary results for 2006 presented in the 4th
quarter report there are no changes in profit for
the year.

About REC

REC is uniquely positioned in the solar energy
industry as the only company with a presence
across the entire value chain. REC Silicon and REC
Wafer are the world' s largest producers of
polysilicon and wafers for solar applications. REC
Solar produces solar celis and solar modules. REC
Group had revenues in 2006 of NOK 4,334 million
and an operating profit of NOK 1,574 million.

Please also see www.recgroup.com
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Oslo Bors ;: Selskapsmeldinger REC Rule 12g3-2(b) Page 1 of |
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MeldingstypeJANDRE BORSMELDINGER o]
14.02.07 08:27 Marked=0B REC TRADE SUBJECT TO NOTIFICATION andre bersmeldinger

Good Energies Investments B.V. ('Good Energies’) entered
into an agreement with Credit Suisse on 13 February 2007 in
respect of an underwritten placing of Good Energieas’
remaining shares in Renewable Encrygy Corporation ASA
(*REC"). Good Energies announces that it has now sold
through the placing 19,661,098 shares, representing approx.
3.98% of the share capital and voting rights of REC at a
price of 147 NOK per share. On completion of the placing,
Good Energies will not hold any shares in REC.

Good Energies is represented on the board of directors of
REC by Mr, Marcel Egmond Brenninkmeijer.

The placing was avalilable only to instituticnal investors
who are Qualified Investors as that term is defined in
Article 2(1)(e) of the Progpectus Directive {(Directive
2003/71/EC) .

This announcement is not for distribution, directly or
indirectly, in or into the United States (including ita
territories and possession, any State of the United States
and the District of Columbkia), Australia, Canada or Japan.
This announcement does not constitute or form a part of any
offer or solicitation to purchase or subscribe for
gecurities in the United States. The Shares mentioned
herein have not been, and will not be, registered under the
US Securities Act of 1933. The Shares may not be offered or
sold in the United States except pursuant to an exemption
from the registration requirements of the Securities Act.
There will be no public offer of securities in the United
States.

http://www.newsweb.no/index.asp?languageID=0&symbol=REC&melding ID=144438 ...
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HIGHUCGHTS

Revenue growlh of 54 percent; NOK 1,320 million versus NOK 857 million in the fourih
quarter 2005 « EBITOA growth of 86 percent, NOK 675 million versus NOK 3564 millionin
the fourth quarter 2005 « EBIT growih of 101 percent; NOK 552 millionversus NOK 275
milionin the fourth quarter 2005 » Cperating cash fiow growth of 158 percent NOK 659
million versus NOX 225 million in he fourth quarter 2005 « EBIT includes ciose fa NOK
70 milionin positive one-offitems ¢ Successiul and fast ramp-up of wafer produclion at
Herays » Major new wafer expansion project approved » EverQ ownership increased
fo 33.3 percent « Targeted 2010 costroadmap remains on frack

2006 has been an eventful year for the REC
Group (REC), with strong production, rev-
enue and margin growth. For the fulf year
2006, revenues Increased by 77 percent

to NOK 4,334 miillan and EBITDA by 137
percent to NOK 1,965 million. Although

favorable market canditions support grawth,

botk sales and earnings are primarily belng
driven by successfuily Implemented expan-
sion projects and Improved productivity.

REC signed new major contracts within all
segments in 2006, which have generated
a sclid platform for further growth. To this

respect, the company has initiafed several
major new expansion projects throughout
the value chain. The expansion program

is fully funded, During the year, REC has
carried out a complete refinancing and a
successful IPO and listing on the Oslo Stock
£xchange, and the company also generated
a strong positive cash flow from operations.

REC continued Its strong progress also in the
fourth quarter. Both revenues and earnings
continued to grow, compared with fourth
quarter 2005 and the previous quarter, The
continued operational margln impravement

confirms that REC stays on track with Its tar-
qeted 2010 cost roadmap, which is targeting
to reduce module procduction costs per watt
by aimost SO percent compared with world
ciass 2005 benchmarks.

The techpology driven cost roadmap Is tm-
partant to ensure the long-term profitability
of REC's signiflcant expansion projects.
Having decided on major expansion projects
In REC Stlicon and REC Solar earlTer in the
year, REC In the tourth quarter approved
further major expansions of the wafer
production capacity.

FINANCIAL REVIEW
Key Financials - REC Group
{NOK IN MILLION} 04 20CE 04 2005 2006 c0as Q3 2006
Revenues 1320 857 4334 2454 1139
EBITDA 676 364 1965 830 522
EBITDA -~ margin 51% 43 % 45 % 344 46 %
EBIT 552 275 1574 601 422
EBIT - margin 42 % 32% 6% 25 % 7%
Net flnancial items -41 41 =34 -78 90
Proflt/loss before tax and eflect of convertitle loans 510 231 1 540 523 512
Fair valuesforelgn exchange effect of convertible loans 0 29 -796 -493 0
Profit/ioss before tax 510 263 744 30 512 !
Earnings per share, basic in NCK 0.68 0.58 1.03 0.01 0.69
|
i
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NET FINANCIAL ITEMS - REC Group

[NOK IN MILLION) Q4 2008 042005 2006 2005 032006
Share of loss of associates -7 -3 -18 -7 -4
Financial income 69 4 164 [} 60
Financlal expenses -29 =72 -149 -147 -36
Net currency gains - {osses®* -75 29 -32 &9 71
Net financial items -41 -41 =34 -78 90
* including change in fair value of currency derivativas extiyding effect of convertlble loan

Revenues and EBITDA

REC generated revenues of NOK 1,320
milllon En the fourth quarter of 2006, an
increase of 54 percent compared with the
fourth quarter 2005, Revenues increased
by 16 percent from the previous guarter,
reflecting higher sales In all segments but
in particular in REC Waler and REC Solar.

ESITDA of NOK 676 milllon in the fourth
quarter corresponds with an EBITDA
margin of 51 percent. In the fourth quarter
2005 EBITDA was NCK 364 million and
the EBITDA margin 43 percent.

EBITDA Increased by NOK 154 milllon or 30
percent from the previoys quarter, and the
EBITDA margln Increased by 5 percentage-
points. The sharp increase Is explained both
by Improved underlying operations and
one-off effects.

The most important one-off effect relates
ta the recognition of a one-time cost reduc-
tion of almost NOK 50 million due to the
termination of part of employee benefit
pians in REC Silicon (ASiMI), Other one-off
effects amounted to almost NCK 20 million,
mainly in REC Waler.

Underlying operations also performed
better than the company expected at the
beginning of the guarter. The ramp-up of
the new production line in REC Waler has
gonte better and much faster than antici-
pated. The new line generated a positive
EBIT of NOK 11 million In the fourth quarter,
compared with an anticlpated negative
EBIT-contribution of NOK 30 milllon,

REC Solar also continued its margin
improvernent at a stronger pace than esti-
mated, due {0 a more favorable product mix
and marglnally higher than expected prices,

REC has propertionately consolidated its
33.3 percent ownership in EverQ on a line-
by-line basls from December 19, 2006,

RECALA

Depreciation, amortizalion

and impairment

Depreclation, amortization and impairment
were NOK 124 million in the fourth gquarter
2006, an incraase from NOK 89 milllon In
the fourth quarter 2005 and from NOK
100 milllon In the third quarter 2006, The
increases primarily result from higher capi-
tal expendlture due to ongelng expansion
projects in ali segments.

Operaling profit [EBIT)

Due to the continued revenue increase
and EBITDA margin improvement, EBIT
also Increased in the fourth guarter, EBIT
was NOK 552 million and the EBIT-margin
42 percent, EBIT more than doubled from
the fourth guarter 2005, and the margin
increased by 10 percentage-points,

£8IT Increased by 31 percent from fhe
previous guarter, and the EBIT margin in-
creased by S percentage-peints. The above
discusslon s also relevant when comparing
operating profit.

Nef financiai items

The REC Group reported a net financlal loss
of NOK 45 rilllan for the fourth quarter,
which was In ling with fourth quarter 2005,
In the previous quarter, the company re-
ported net financial income of NOK 90 mil-
lipn. The currency foss In the fourth quarter
was primarily due to the strengthening of
NOK compared with EUR and USD,

The impravement in flnancial income and
expenses compared with the fourth quarter
of 2005 was primarlly due to the interest
on proceeds from the share issuance In
May and reduced interest bearing debt
followIng the conversion of convertible
loans In the first part of 2006.

Converlible Loans

The remalning convertibie loan amount was
converted to shares during the fourth quar-
ter and no convertible loan was outstand-
Ing at the end of December, The effects ot

changes in fair value and foreign exchange
for convertlble 1oans were negligible in the
fourth quarter 2006, compared to a posi-
tive effect in the fourth quarter of 2005.
For the fulf year, fair value and foreign
exchange effects of convertible loans
neqatlvely affected profit betore tax by
NOK 796 million, compared with a negative
effect of NOK 493 million before tax In
2005, both non-cash effective.

Profit before tax

Proflt before {ax was NOK 510 milllen in the
fourth quarter 2006, compared with NOX
263 milion In the fourth quarter 2005 and
NOK 512 milllon in the third quarter 2006.

For the fulf year, profil before tax amounted
to NOK 1,540 million before the effects of fair
value and forelgn exchange offects of con-
vertible loans. including these effects, the full
year profit before tax was NOK 744 milllion. In
2005, the correspanding figures were NOK
523 miliion and NOK 30 million, respectively.

Income Tax

Calculated income tax for the year Is based
on an estimated effective tax rate of 28
percent in the Scendinavlan operations and
39 percent in the US operations for the full
year 2006, The estimated combined effec-
tive tax rate was 38 percent for the year,
and 33 percent adjusted for the effects of
the convertibie loans.

Profit after tax

Proflt after tax was NOK 336 million in the
fourth quarter 2006, compared with NOK

177 milllon in the fourth quarter 200% and
NOK 243 milllon In the third quarter 2006.

For the full year 2006, profit after tax was
NOK 458 million, corresponding to an earn-
ings per share of NOK 1.03. Adjusted for
the effects of fair value, foreign exchange
and interest on convertibie loans, the profit
after tax was NOK 1,047 milllon and the
adjusted earnings per share NOK 2.36

for the full year.

DPERATIONAL REVIEW

Market development

The main event In the fourth guarter was
the changes to the Californian incentive
structures. Californla targets the creation
of 3,000 MW of new, solar-produced
electricity over the next ten years, with
the ambition to help bulld a self-sustaining
solar market.




The Callfornla Energy Comrmlssion retalns
the responsibliity tor incentives directed

at new homes, but the former Emerging
Renewables Program has been replaced
with the New Solar Homes Partnership with
effect from 1 January 2007, This 10-year
program has a budget of USD 350 milllon,

The California Publlc Utilities Commission
retains responsibillly for existing residential
bulldings and commerclal-sized Installa-
tlons, which will be served under a UsD 2.2
blllion Incentive program. The most notable
change to this program is the transition
from capacity- to parformance based incen-
tives, which on average are projected to
decline by seven percent annually.

n terms of projects and Installations, Spain
and Portugal continue to dominate the
news {low, although large new projects
were announced also in the Gansu province
of China and in Texas, USA.

The price picture for the end-users remains
healthy, with Increasing medule prices in
tha US through 2006, The price picture in
Europe has been flatter, with the strongest
demand and price developments outside of
the traditicnally largest German markel.

REC Silicon

REC Silicon produces polysliicon and
sitane gas for the pholoveitaic industry
and the electronics industry at two
facliittes in Moses Lake, Washington and
Butte, Montana in the USA. REC Silicon
employs approximately 500 people. A
third plant under construction wilf more
than double REC Sliicon's capacity for
polysiiicon production by the second
hatf of 2008.

REC Silicon reported revenues of NOK
542 milllion in the fourth quarter 2006,
an increase of 8 percent from the fourth
quarter 2005 and flat compared with
the previous guarter.

Productlon of polysilicon was 1,295 MT. This
was 11 percent below the previous quarter
angd 5 percent lower than in the fourth
guarter last year, The lower production arls-
es from a number of smaller factors. The
ongaing de-bottlenecking activities requlre
smaller and larger shut-downs of processes,
which negatively affect on-stream time and
overall production,

REC Sillcon drew on its pelysliicon In-
ventaries during the fourth quarter, and

shipments declined by less than 10 percent
from the previous quarter. The decllne has
to a large extent been compensated by a
higher level of sllane gas sales, 38 percent
of polysilicon producticn {l.e. revenues) In
the fourth quarter was sold to REC Waler
at market prices.

EBITDA In REC Silicon was NOK 319 mil-
lion in the fourth quarter, which was an
Increase of 34 percent compared with the
fourth quarter 2005 and 8 percent above
the prevlous quarter. The EBITDA margin
of 59 percent compares favorably with 47
percent in the fourth quarter 2005 and 55
percent for the third quarter 2006.

When comparing with previous gquarters,

it should be noted that REC Slficon in the
fourth quarter recognized a one-time

cost reduction of almost NOK 50 millien
before tax, due to the termination of part
of employee benefit plans In REC Advanced
Sillcon Materials LLC (ASiMI). Due to the
termination of the pian, estimated future
payments were reduced to zerg. The terml-
natlon had no cash effect.

In the previous quarter, EBITDA was posk-
tively affected by a reversal of an inventory
write-down of NOK 20 milllion.

Adjusted for one-off effects in both
quarters, REC Silicon's EBITDA-margin was
roughly on par with the previous quarter.

The censtructlon of the new FBR polysili-
con plant In Moses Lake, Washington runs
according {o plan, Additional resources
have been added to the project to malntain
project time-iine and to avoid that a pres-
sured global engineering, procurement and

FINANCIAL HIGHLIGHTS - REC Silicon
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construction market negatively affects the
plant completion date, Entalling investments
of approxlmately USD 600 million, the plant
will add 6,500 MT of polysilican preduction
capaclty by the second half of 2008.

REC Sillcon Is also ¢n track with the en-
gineering of the de-bottlenecking project
at Its polysilicon plant in Butte, Montana.

At an investment of LUSD 50 millton, the
program s expected to Increase production
of polysiticon by 1,000 MT with effect from
the end of the second quarter of 2008, The
resulting energy cost savings and produc-
tivity improvements are expected to reduce
total cost per kilogram produced at the
Butte plant by almost 20 percent.

REC Wafer

REC Wafer produces muiticrystaliine
walers for the solar cell industry at two
production facilities in Glomfjord and at
Herdya In Norway, as well as monocrystal-
line ingots for wafer production at a
separate plant in Glomtford. REC Wafer
employs approximately 600 peapfe,

REC Waler reported revenues of NOK 790
milllon In the fourth quarter 2006, 29
percent above the previous quarter and 71
percent above the fourth quarter 2005.

At close to 100 MW, the overall wafer produc-
tion was significantly higher than expected.
The production was up 28 percent from the
previous quarter, and 53 percent abave the
fourth quarter last year. The strong produc-
tion and revenue growth primarify reflects a
very fast and successtul production ramp-up
of the new wafer line at Hergya, as well as
continued productivity improvements in the
existing production lines.

[NOK tN MILLION) Q4 2006 Q42005 2006 2005 03 2006
Revenues 542 503 2127 1018 539
EBITDA 319 238 1063 413 295
EBITDA - margin 59% AT % 50% 41 % 55%

FINANCIAL HIGHLIGHTS - REC Wafer

(NOH IN MILLIGN) 4 2006 04 2005 2006 2005 Q32006
Revenues 790 462 2 455 1596 612
EBITDA 295 131 825 417 192
EBITDA ~ margin 37% 2B% 34y 26% 1%
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EBITDA of NOK 295 million in the fourth
quarter was 54 percent higher than in the
previcus quarter and more than a doubling
of EBITDA compared with the fourth quarter
2005, The corresponding EBITDA margin of
37 percent was & percentage-points above
the previous quarter and 9 percentage-
points atove the fourth quarter 2005,

The pew production line at Heraya was
expected Lo contribute negatlvely to EBIT
by approximately NOK 30 milflon in the
fourth quarter. Becsuse of the fast ramp-
up, the new praduction line showed a pasi-
tive contribution atready in November and
an EBIT of NOK 1t miilion for the fourth
quarter as a whote. When comparing the
quarters !t should also be noted that REC
Wafer in the third quarter recognized
expanslon and ramp-up expenses of NOK
39 million.

During the tourth quarter REC Wafer com-
pleted the transition from 240 pm fo 200
um wafer thickness at ail production lines,
which willl improve pelysilicon utilization
qoing forwarg,

The new Heraya plant is expected to te fully
ramped up to its annual 200 MW capacity

in the third quarter of 20Q7. The ramp-up
schedule has been aligned with avaiiability
of polysilicon, and includes a four-week
shutdown in July, which will also be used for
planned malntenance and smaller technical
modifications.

Glven the lavorable market conditions and
the ongolng expansion program in REC
Sillcon, the Board of REC in December
approved the construction of the world's
largest solar plant adjacent to the current
production facilities at Herpya, with total
Investments amounting o NCK 2.5 biliion.

The first new production line is expected
to be ramped-up from the fourth quarter
2008. The second is expected to folfow
sult in the second quarter 2009, with total
productlon at the new lines reaching the
capaclity of 650 MW at the end of 2009,

The new lines have been designed to be
capable for 120 pm wafers and cutting wire,
Improved feedstock utilization is a central
element In the ambltious 2010 cost road-
map, and the new plant designs will further
build ¢n REC Wafer's already leading posi-
tion In this area. The move to thinner wafers
will be timed with the ability of customers

to utllize these products and the company

does not expect that the entlre production
will be at 120 pm in the 2010 time frame.

The annuailzed revenues from the new pant
are estimated at NOK 5-6 billion, based

on estimated industry pricing in 2006 for
lang-term contracts. including the already
ongoing expansions, the new plant wilt bring
REC Wafer's totai capaclty to more than
1,300 MW by 2010 (calculated an constant
15% cell efficlency).

During the second half of 2006, REC Wafer
signed four major take-or-pay contracts with
globally leading sofar cell manufacturers.
Taking into consideration all ongoing expan-
sion projects, REC Water has a contract-
coverage of approximately 80 percent, based
on estimated production volume untll 2010.

REC Solor

REC Sclar produces solar cells at REC
ScanCeil In Narvik, Norway and soiar cell
modules at REC ScanModule In Glava,
Sweden, REC Solar employs 300 people,

REC Solar reported revenua of NOK 301
miliion tn the fourth quarter, which was an
Increase of 10 percent from the previous
guarter and almost a tripling of revenue
from the fourth quarter 2005,

Production volume for cells and modules
was 11 MW each in the fourth quarter, close
to the nameplate capacity. Measured In MW
the production Increased by 16 percent from
the previous quarter, boosted by a favorable
product mix in the module production. REC
Solar produced almost entirely 210 Watt
modules In the quarter, whereas produc-
tion in the previous quarter was spllt evenly
between 175 Watt and 210 Watt modules.

REC Salar continued to Increase shipments
of modules to the Mediterranean area, and
expect to see further growth in thls area
going forward.

REC Solar reported an EBITDA of NOK 80

miilion In the fourth quarter, which was an
Increase of 23 percent from the previous

FINANCIAL HIGHLIGHTS - REC Solar

quarter and more than a ripling from NOK
25 million in the fourth quarter last year.
EBJTDA margin Increased to 27 percent.
The improved EBITDA and margin reflects a
positive effect of the change in product mix
as well as some improvements in average
prices in the quarter,

In September, the REC board approved an
expansion project deslgned to quadruple
REC Solar's celf production from 45 MW to
225 MW and mare than double the sclar
module productlon to 100 MW within 2008,
These projects were progressing accerding
to plan at the end of 2006.

Ever

RECs and Q-Cells' increase in ownership of
the German producer EverQ was eflective
as from December 19, 2006. As from this
date, REC has proportlonatety consolidated
33.3 percent of EverQ's financial statements
line-by-line, whereas EverQ previously has
been accounted for as a financlal invest-
ment at cost.

REC has conseguently recognized revenues
of NOK 10 million and an EBITDA of NOK

3 milllon for the fourth quarter 2006. For
Informatlon and exciuding effects from the
purchase price allocation, EverQ overall had
revenues of approximately EUR 19 milllon in
the fourth gquarter 2006, an EBITDA of EUR
4.1 million, and an EBIT of EUR 2,7 milllon,

EverQ first started commercial shipments
of solar modules in April 2006, and the
production had reached more than 90 per-
cant of the design capacity of 30 MW per
annum already in September 2006, The
production rate is continuing to grow, and
it is expected that the actual production
will exceed the deslgn capacity during the
second quarter 2007.

On October 2, 2006, EverQ laid the corner-
stone of a new 60 MW fazllity which wilf tri-
ple the production capaclty. The new plant
is expected to start test production already
medic Aprll 2007. An earlier communlicated
silicon supply agreement with REC could

{NCK IN MILLION) Q4 2006 04 2005 2006 2005 Q32006
Revenues 361 108 873 404 273
EBITDA 80 25 195 86 &5
EBITDA - margin 27% 23% 22 % 21% 24%
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enable EverQ to grow towards a capacity of
300 MW by the end of the decade.

Eliminalicns

The REC Group elimnated a total of NOK
332 million In internaf revenue and NOK 8
milllon ininternal profit in the fourth quarter
of 2006, Comparab'le figures for the fourth
quarter 2005 were NOK 221 million and NOK
10 mililen, respectively, and NOK 286 million
and NOK 4 milllon, respectively, In the third
quarter 2006. Elimination of Internal profit is
dependant on Intra-company inventories and
changes with the level of internal sales,

Technology development and R&D
REC Incurred R&D expenses of NOK 22 mil-
lign in the fourth quarter 2006, compared
with NOK 17 miltion In the fourth quarter
2005 and NOK 22 million In the third
quarter 2006,

increased R&D expenses relate to continu-
ous development of current production pro-
cesses and eguipment as well as next gen-
eratlon production technologies designed
te reduce silicen cost, enhance guality while
reducing wafer thickness, improve cell and
modute efficlency, and reduce production
coslts throughout the value chain. As earlier
communicated, REC expects to qualify the
first results during 2007.

2010 Cost Roadmap

REC Group's 2010 cost roadmap targets a
reduction In the production cost per watt
of a module by almost 50% compared with
worid class 2005 production, measured at
the most efficlent plant. REC consequently
seeks to reduce production cost by more
than 50% aver the flve-year period, as
REC's entlre praduction value chaln did not
measure up to the world class tenchmark
In 2005.

REC is on track to meets its cost targets and
the positive development In 2006 continued
In the final quarter of the year.

Within sllicon production, the bulk of

cost reductions will be derlved from the
canstruction of a new plant for production
of granular polysilicon and silane which is
expected to be ready for production ramp-
up from the second half of 2008. Measured
in cost per watt of a solar module, REC alms
fer a reduction in the polysilicon cost com-
ponent by more than 60 percent by 2010.
However, approximately half of this cost
reduction will come from efficiency gains
further dewnstream In the value chain.

This new plant |s expected to reduce
production cost by at east 30 percent,
primarlly through an 80-90 percent reduc-
tlon In energy consumptlon compared with
traditional Siemens reactors. REC's Huid bed
reactor (FBR) technology uses a hot wall
design, which entalls a lower energy loss
than the traditional hot rod/cold wall design
of the Siemens reactors. The new process
is also less capitai- and labor intensive than
tradit/onal technologies.

Cost reductions can also be found within
the existing polysilicon plants, by Increas-
Ing production vofumes and changing
product mix. The de-bottlenecking project
REC Sllicon has Initiated at its Butte, Mon-
tana plant is expected to fower production
cost at that particular plant by almost 20
percent from 2008.

REC Wafer Is Implementing a serles of mea-
sures to ensure that the cost of converting
polysilicon to wafers will decline. Exctuging
the cost of polysilicon, REC seeks to reduce
the wafer cost component per watt of a
module to around 50 percent of the 2005
level at its most efficient plant.

The initiatives include thinner wafers,
thinner wire, lower consumable costs, as
well as increased automation and other
productivity measures. improvements in
wafer quallty are also expected leading to
higher cell efficiency.

The progress [n cost measures has been
strong during 2806, and unit costs declined
desplte Increased expenses related to
expanslon projects and production ramp-up.
At constant pelysilicon price per kilo and on
an annual basls, the average unlt cost per
wafer at the most efflcient plant ceclined by
approximately 15 percent in 2006 compared
with 2005.

REC Wafer is already leading the feld

in cost terms, and wifl build on its cost
advantages with the constructlon of two
new waler plants which were approved In
December. The new plants will be designed
even for some capabilities beyond the 2010
cost roadmap, and further build barriers to
entry In the wafer segment.

For REC Solar, the ramp-up of production
has had a gradually Increasing effect dur-
Ing 2006, and the cost level has thus been
reduced significantly. On an annual basls,
the celf conversicn cost declined by approxi-
mately 10 percent from 2005 to 2006,

Chs

The company is further developing several
new processes designed to enhance the
electrical celf efficlency, which are planned
to be iImplemented step-wlse In subsequent
cell production expansicn project,

For the module production, average annual
conversion cost declined by approximately
S percent from 2005 to 2006. Going for-
ward, the main cost benefits will be derived
through the expanslen project, higher cell
efficlency and higher automation, The new
plant will enable high guality productlon,
full capacity utilization ang a high degree
of automation. As wafers get thinner,
manual assembly will be rendered less
efficient, and this is expected to generate a
cost advantage for new and more robotized
module plants.

With a production capacity of 100 MW, the
expanded module plant wilt be one of the
largest in Europe, and the scale disad-
vantage of the current set-up will thus be
reduced.

Assoriated companies

REC holds a 22% stake in CSG Solar GmbH,
which In the tirst quarter of 2006 commis-
sioned its new plant for manufacturinng of
proprletory crystalise silicon thin-{itm solar
modules using sHane gas.

Production commenced during the second
quarter and have sinze the start encoun-
tered a number of challenges related to
scale-up and ultimately ramp-up of the
plant. CSG Solar is working with their
suppliers to solve the issues,

BALANCE SHEET
AND CASH FLOW

In the fourth guarter, the net cash flow from
operaticens was NOK 659 million, compared
with NOK 255 million in the fourth quarter
2005, Net cash flow {ram Investing activi-
tles was a negative NOK 565 million, com-
pared with a negative NOX 155 miilion In the
fourth quarter 2005. This primarlly reflects
the expansions in REC Wafer at toth Heraya
and Glom{jord, engineering and construc-
tlen of the new polysilicon plant In REC Sill-
con and acquisition of shares in EverQ, Net
cash flow from financing activitles was NOK
75 miillan, compared with NOK 77 million In
the fourth quarter 2005.

REC refinanced the entire Group in the
first quarter of the year and established a

REC ASA
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corporate financing structure. In May the
company received NOK 6.9 bilion In net
proceeds from the share ssue in connec-
tion with the IPO, At the end of the fourth
quarter 2006, REC held NOK 7.3 blilion In
net cash and cash equlvalents and NOK 3.5
billion in un-drawn credit facllities, which
provides ample funding for all planned and
approved capacity expanslons.

CUTLOOK

The global market for photovoltaic (PV)
solar cefls has grown af a strong pace for a
number of years, and forecasts by industry
analysts indicate that the market for PV
solar energy will continue to show strong
grewth also In the future. REC shares this
optimlsm and remains confident that PV
solar power will play an important role in
filling the world's increasing need for afford-
able and ctean energy.

REC has gutpaced the industry growth and
has further initlated new major expansion
programs within al! three segments during

RECASA
Foumh guata
2006

2006. The expansion programs are integral
parts of the company's technology-driven
*2010 cost roadmap”, which targefs a reduc-
tion of the productfon cost per watt of a
module by 50 percent compared with world
class 2005 production.

REC Sllicon targets a production of ap-
proximately 6,000 MT pelysificon in 2007.
During the year, REC Silicon will commence
censtruction of Its new 6,500 MT granular
polyslicon plant i Moses Lake, Washington,
which will be up and running in the secend
half of 2008. REC Silicon will alse complete
the de-bottlenecking process of Its Butie,
Monfana plant this year, which shoufd have
full effect from the second guarter of 2008.

REC Wafer targets a production of ap-
proximately 506 MW in 2007, Including both
multicrystalline walers and monocrystal~
line ingots. During the year REC Wafer will
cemplete the ramp-up of the new 200 MW
production plant and commence construc-
tion of two new plants with a combined
capacity of 650 MW, The new plants will be
fully up and running during 2009.

REC Solar targets a cell production of 50
MW and a modute prodiuction of 45 MW

In 2007, During the year, REC Solar will
implement the first phase of the 180 MW
expansion of the cell plant In Narvik and the
55 MW expanslon of the module plant in
Glava, Sweden. The expansions will be fully
implemented during 2008,

REC will also pursue profitable growth
through partially-owned companles. REC's
33.3 percent owned Joint venture EverQ is
expected to complete ramp-up to 60 MW
during the year.

Hevlik, February 12, 2007
Board of Directors




About REC;

Renewable Energy Corporation ASA (REC)
was established in 1996 and is one of the
world's leading solar energy companies,
Today, REC Is one of the largest producers
of polysilicon and wafers for Photovoltale
applicatlons, and Is Involved In all steps of
the value chain from production of solar
grade sllicon and wafers, to solar cell and
module production. REC has customers all
over the globe, seven production plantsin
three different countries and operates on
three different continents. REC employs
approximately 1,400 people. For further
information on the company, please reler to
WWW,IeCqroun.com

Statement of compliance

These condensed consalidated interim ac-
counts have been prepared in accerdance
with |AS 34, Refer to separate reports for
the first, second and third quarters for fyr-
ther information on these quarters, They do
not include all of the information required
for fuli annual tinancial statements of the
Group and should be read in conjunction
with the consolldated financial statement
of the Group as at and for the year end
December 31, 2005. The Group financhal
statement as at December 31, 2005 are
avallable upon request from the Company's
reglstered office at Hevik or at
WWW.recQroup.com

For mare infarmalion,
please contach

£rik Thorsen

President & CEQ

+47 90 75 66 €5

BJarn Brenna
EVP & CFO
+47 200 43186

Jon André Lekke
SVP & IRO
+47 67 8152 65

Accounling palicies

The Group have used the same accounting
policies and standards as in the Group's
financial statement as at December 31,
2065, and have implemented standards, In-
terpretations and amendments to published
standards that were effective frem January
1, 2006. Of these, IFRIC 4, “determining
whether an arrangement contains a lease”
and IAS 39 {(amendment), “cash flow hedge
accounting of forecast intragroup transac-
tiens” have affected actounting for new
transactions during the year 2006, but had
no effect on previous years' transactions.
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Income Statement - REC Group

(NOK IN THOUSAND) 04 2005 YEAR 2006 YEAR 2005
Revenues B56 955 4334072 2453916
Raw materials and consumables used -264 277 -131035 -806 643 -620903
Charges in inverforles of lnished goods and work in progress 58 083 19 449 66 892 4477
Employee compensation and benefit expense -145704 -110 148 -667 950 -409 B54
Qther operating expenses -291931 -270 937 -961 778 -597 455
Earnings befare financial ltems, taxes, depreciation
and amortization (EBITDA) 575903 | 364 284 1964593 830 181
Amortization of intangible assets -17 072 -7114 -44 481 ~13648
Impalrment of tangibie assels -4044 -4211 -11807 ~13733
Depreciatlon of tangible assets -103 189 -78123 -333877 -201 353
Earnings before financial items and taxes (EBIT) 98 274 836 1574428 601 447
Share of loss of assoclates ~7019 ~2 698 -18330 ~7052
Financial income 68 893 41372 164173 6261
Finantlal expenses 28508 -71758 -148 500 -146 784
Net currency gains - losses (inctuding change In
falr value currency derivatives} -74 637 28672 =31 592 69 244
Profit/(loss) before tax and effect on convertible loans 0 233 424 1540179 523120
Fair value/forelgn exchange effect on convertible loans -131 29 478 -796 219 ~-493 037
Proflt./(loss) before tax 510 186 262 903 743 960 30083
Incomae tax expense -174 117 -85 541 ~-285 630 -26 160
Proflt/{loss} for the year 336 079 177 362 458 330 3923
Attributable to:
Equity holders of the Company 336079 177 362 458 330 3923
Minority interest 0 0 0 0

1336 079 177 362 458 330 3923
Earnings per share for profit attributable to the equity holders of the company {In NOK per share)
Basic earnings per share 0.68 .58 1.03 0.01 !
Dituted earnings per share 0.68 0.42 1.03 0.01 :
Baslc earnings per share adjusted for effect on convertlble loans® ] 0.68 | 0.59 2.36 1.38
* Exclusting fair value/foreign exchangs slfects and interest expense on convertible loans, net of fax (20%}, using the same welghted avarage nurmnbar of shares as In the calcutation of

basic eamlings per share




Batance sheet - REC Group

[NOK IN THOUSAND) D 005 30 SEP 2006 31 DEC 2005
ASSETS

Non-current assets

Goodwilt 792 284 623711 634 945
Qther Intangible assets 254 950 195 088 259 256
Intangible assets 0 818799 894 201
Land and buildings 1184370 1490491 741884
Machinery and equipment 3328498 2243748 2344726
QOther tangible assets 130933 361 087 274594
Property, plant and equipment 4095 326 3361204
Investments in assoclates 52 658 46 839 58150
investments tn shares 1918 38171 38170
Other long-term recelvables 10 425 42720 37 468
Financial assets 4 999 127 730 133788
Deferred tax assets 2742 0 188 228
Total non—current assets ;! 5041 855 4577 422

Current assets

Inventories 508 455 459071 347517
Trade and other receivables 1223111 1090293 863 176
Derivatlves 42 052 75183 22947
Cash and cash egulvalents 7275548 7 255 087 513 862
Total curreni assets 0 8 879634 1747 602
Total assets 80 13921 489 6325024
EQUITY & LIABILITIES

Shareholders’ equity

Share capital** 494 326 481 300 304 319
Treasury shares o} 4] =229
Share premiym 8604 427 8617118 790 687
Pald-in capltal 9 058 9098418 1095081
Other equity and retained earnings . 1079 443 1046219 158931
Profit/(loss) for the period 458 330 122 251 3923
Other equity and retained earnings 1168 470 162 854
Minority interest o] o} o]
Total shareholders’ equity 0 10 266 888 1257935
Non-current liabllitles

Retirement benefit obligations 103 231 131 246 115063
Deferred tax fiabilities 216316 121 206 104 650
Long-term loans, interest bearing 2500 427 2 402 956 2054 513
Provisions and other llabillitles 155 130 167 681 221176

Total non-current liabilitles e 2823 089 2 495502

Current liabilities

Trade and other payables 70T 845 673 084 669 795
Tax payables 197 649 45 627 17 386
Derlvatives 148 040 108 000 18748
Convertible loans 0 2 665 1711428
Short-term loans, interest bearing 142778 1136 154 230
Total current liabilitles 1196312 831512 2571587
Total liabilities 4171416 3654 601 5 067 089

Total liabllities and equity m 13921 489 6 325024

* Balances have been adiusted for the inal purchase price allocation of ASIMI and SGS
** Share capital 2s of September 30 and Decenber 31 2006 Includes 153,559 pakl but not Issued shares
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Statement of Cash Flow - REC Group

{NOK IN THOUSAND) | 04 2006 04 2005 YEAR 2006 YEAR 2005
Net cash flow from operating activities 658911 254 909 1378857 555987
Net cash flow from investing activities 1564611 -155 420 -1633725 -2 408 250
Net cash flow from financing activities |-74 569 -77313 7022 294 1957 088
Net increase/decrease In cash and cash equivalents | 19731 22176 6767 426 104 825
Cash and cash equivalents at beginning of the perled 7 255 G87 493 B36 513961 398 440
Foreign currency effect on cash and cash equivatents 728 -2051 -5 841 10 696
Cash and cash equivalents at end of the period 7,275 546 513 961 7275546 513962
Statement of Recognized Income and Expense - REC Graup
(NOK IN THOUSAND) | Q42006 g4 2005 YEAR 2006 YEAR 2005
Actuarial losses on defined benefit pension schemes, net of tax -22 662 10213 =22 662
Effect of SGS acquisition, net of tax 0 0 134117
Effect of EverQ acquisition, net of tax 4] 76817 4]
Currency transiation differences, net of tax 22362 -361385 30919
Cash flow hedges, net of lax 0 ~-87 240 Q
Falr value effect on convertible loans, net of tax 0 951 184 =35 G41
Net Income recognized directly in equity -299 916589 106 433
Profit/1oss for the period 336079 177 362 458 330 3923
Totat recognized In equity 177 063 1374932 110356
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Quarterly information

Quarterly information - REC Group

(NOK IN MILLION} 04 200 Q3 2006 Qa2 2006 Q12006 Q42005

Revenues 1320 1139 1003 872 B57

EBITDA 676 522 387 380 364

EBITDA - margin S51% a6 % 9% a4 % 43 %

EBIT 552 422 303 298 275

EBIT - margin 42 % 37% 30% 34% 2%

Net financial items -41 90 -28 -55 -41

Profitsloss before tax and effect on convertible loans 510 512 274 243 233

Falr value/foreign exchange effect on convertible loans o 0 -5 -791 29

Profit/loss before tax 510 512 270 -548 263

Earnings per share, basic in NQK Q.68 Q.69 0.40 -1.27 0.58

Quarterly Information - REC Sillcon

(NOK I MILLION) 03 2006 U22006 Q12006 Q42005

Revenues 542 539 525 521 503

EBITDA 319 295 207 242 238

EBITDA - margin 59 % 55 % 394% 46 % 47%

Quarterly Information - REC Wafer

(NOK IN MILLION) n4 200 3 2006 Q2 2006 Q1 2006 042005

Revenues 7%0 612 552 502 462

EBITDA 295 192 170 168 131

EBITDA - margin ars 31 % a1l % 33% 28%

Quarterly information - REC Solar 1

{NOW IN MILLION) Q4 200 03 2006 02 2006 Q1 2D06 D4 200S F

Revenues 301 273 180G 120 108

EBITDA 80 65 32 17 25

EBITDA - margin 27 % 24% 18 % 14% 23%
i
i
[
1
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The Operalions

4ath Quarter

REVENUES EBITDA EBIT
(NOH IN THOUSAND) 2006 2005 CROWTH 2006 MARGIN 2005 MARGIN 2006 MARCIN 2005 MARGHN
REC Siticon 542 503 8% 319 59% 238 AT % 267 49% 196 9%
REC Wafer 790 482 T1% 295 37y 131 28% 233 29% 96 21%
REC Soiar 301 108 178% 80 27% 25 23% 74 24% 13 1Z2%
QOther operations 19 4 nm ~i1 nm  -20 nm -14 nm -20 nm
Eliminations -332 -221 nm -B nm -10 nm -8 nm ~10 nm
Total 1320 857 54 % 676 51% 364 43 % 552 42 % 275 32%
Year to date 31 December

REVENLUES EBITDA EBIT
{NOX IN THOUSAND) 2006 2005 GROWTH 2006  MARGIN 2005 MARCIN 2006 MARGIN 2005 MARGIN
REC Silicon 2127 1018 109% 1063 BO% 413 41% B74 41% 343 34%
REC Waler 2455 1596 54 % 825 34% 417 26'% 664 27 % 290 18%
REC Solar 873 404 116% 195 22% 86 21% 158 18% 53 13%
Other operations 22 8 nm =77 nm -44 nm -B80 nm -44 nm
Eliminations -1144 -572 nm -42 nm  -42 nm -41 nm -41 nm
Tota$ A334 2454 T7T% 1965 45 % B3O 34% 1574 36% 601 25 %

REC ASA
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4" guarter

presentation

Disclaimer

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
Presantation are based on current expectations, estimates and projections about global economic
conditions, the econamic conditions of the regions and industries that are major markets for REC ASA and
REC ASA's (including subsidiaries and sffiliates) lines of business. These expectations, estimates and
projections are generally identifiable by statements containing words such as "expects”®, “belisves”,
"estimates” or similar expressions. Important factors that could cause actual results to differ materially frorm
those expectations include, among others, economic and market conditions in the geographic areas and
industries that are or will be major markets for REC's businasses, enaergy prices, market acceptance of new
products and services, changes in governmantal reguiations, interest rates, fluctuations in currency
exchangse rates and such other factors as may be discussed from time to time in the Presentation. Although
REC ASA belisves that its expectations and the Presentation are based upon reasonable assumptions, it
can give no assurance that those expectations will be achiaved or that the actual results will be as set out in
the Presentation. REC ASA is making no representation or wamranty, expressed or implied, as to the
accuracy, reliability or completeness of the Presentation, and neither REC ASA nar any of its directors,
officers or employses will have any llabllity to you or any other persons resulting from your use.

This presentation was prepared for the fourth quarter results presentation held on February 13, 2007.
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.

The REC shares have not been registered under the U.S. Securities Act of 1833, as amended (the
“Act"), and may not be offered or sold in the United States absent reglstration or an applicable
exemption from the registration requirements of the Act.

n © Copyright Fanswstie Energy Corporabion ASA. AN Righls Resarvd | 13 Febiuaey 2007
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Agenda S

=» Financial Review

< Operational Review
- REC Silicon

— REC Wafer
— REC Solar

<> Outlook

n © Copyright Ranesrxle Energy Corporation ASA. A1l Rights Ressrved | 13 Fetruary 2007 | % REC
S
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prescntatian

2006 - Financial review

“Revenues and EBITRA (NOK million}

> Strong annual growth

5000
— Revenue growth of 77 percent « 500
— EBITDA growth of 137 percent 4000
— EBIT growth of 162 percent 3500
- Strong set of key performance 3000
indicators 2500
- Return on capital employed 2000
(ROCE) of 24 percent” 1500
— 72 percent equity ratio 1000
- Net cash position of NOK ~5 billion so0
0
00 2003 2004 2005 2006
* Daflnllon: B Revonues 713 1418 2454 434

Ay
n ocwlw.mmcwmhm.umqmnwluF-munyawr | @ REC
v

|

A qu.zricr '

H lg h[lghtS 2006 l-"j'sunmllfuu |

- REC Silicon
- Major expansion project initiated to increase production of granular polysilicon by 6 500 MT
- De-bottlenecking investments set to boost production by additional 1 000 MT and to further lower costs
-» REC Wafer
~ Start-up of the new 200 MW wafer plant at Heraya
- Converted all wafer production to 200 ym wafer
- Signed four major long-term ‘take-or-pay’ contracts
— Initiated wafer expansicon project of approximately 650 MW
2 REC Solar
- Entered the Maditerranean market with significant 5 year solar module contract in Spain
— Successful expansions and ramp-up of annual cell and module capacity to 45 MW
- Initiated expansion projects of 180 MW within cells and 55 MW within modules
- REC Group
~ Increased shareholding to 33.33 percent in EverQ and become equal partner
— Cost reductions progressing in all business segments
- Significant organization capacity build-up to pursue further growth opportunities

H © Copyright Ranswaiis Ensegy Comaraian ALK, AB Riphts Rsssrved | 13 Fabnury 2007 @ REC
Rt
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4" guanter

4" quarter highlights pesonsion

< Revenue growth of 54 percent
— NOK 1 320 million versus NOK 857 million in 4t quarter 2005

-» EBITDA growth of 86 percent
~ NOK 676 million versus NOK 364 million in 4" quarter 2005

— Results include NOK 68 million in net positive one-off items

-» EBIT growth of 101 percent
— NOK 552 million versus NOK 275 miillion in 4th 2005

-» Operating cash flow growth of 158 percent
~ NOK 659 million versus NOK 255 million in 4 2005

- Faster ramp-up of new wafer production than expected
-» Major new wafer expansion project initiated
= Equal partnership (33.3 percent) with Q-Cells and Evergreen in EverQ

o Ensegy ASA M Rights | 13 Fabmmry 2007 f {‘g’gﬁ REC
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4" quarter i
presentation

Financial highlights

Rovenios (NOK miiory EOIT (NOK million

1400 L ! -
in: 5'1?/0 ‘ +B%p Margin: 42%

1200

1000

m2008 387 474 755 857 m2005 85 131 250 364 m2005 51 B8 185 27§ !
F12006 872 1003 1139 1320 52006 380 387 522 678 n2008 298 303 422 552

Growth: +137% +111%  +51%  +54% Growth: +345% +196% +109% +86% Growth: +460% +244% +128% +101%

u © Copyrighl Rarswadls Energy Cofpankion ASA, Al iGNt Reserwa | 13 Febnmey 2007 ]
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prescatation

Q/Q EBITDA improvement

. . EBITDA - Variange (NOK milli
-+ Strong operational improvement il Rl

and volume improvement 700 1
~ REC Siticon on par with 3Q 650 4

- Positive contribution from new
REC Wafer production line and full

600 + 16
conversion to 200 um P

- Improved product mix and slightty
higher prices in REC Solar

> Faster ramp-up of new Heraya
plant resulted in NOK 11 million
EBITDA vs. estimated negative
NOK 30 million

<+ Change in one-offs mainly driven
by termination of part of employee
benefit plans in REC Silicon

EBITDA 03
Silicon*
Waler”
Sala”
EBITOA 04 P HNEL:

offs
Otherfafirnin.*

Reduced mpaup

* Adjusted for one-off tams In both Q3 and Q4

7
n © Capyright Ranwwsbie Enery Corporation ASA, A FUghls Ressrved | 13 February 2007 I @ REC
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piesnbition

REC Group - consolidated (condensed) income statement

NOK million | | : ' | Q42006 Q4 2005

Revenues 1320 857 4334 2454
EBITDA 676 364 1965 B30
EBITDA-margin (percent} 1% 43% 45% 34%
EBIT 552 275 1574 601
EBIT-margin (parcent) 42% 32% 36% 25%
Net financiat ltems -41 -41 -34 -78
Profit before tax and effect of convertible loans 510 233 1540 523
Fair value/forelgn exchange effect of convertible loans - 29 -796 -493
Profitfloss before tax 510 263 744 30

EEY  conrion Renawetie Eraray Corparsir, At A1 i Rasarad | 9 Fooemry 2057} g@; REC

P

4™ uzrien

Expansion, ramp-up costs and other I

NOK milkon , \ . 'atz2006 | | Q22006 Q3 2006 Q4 Est. |
; I . b [ : 1

REC Silicon 19 36 0 i 0 E
REC Wafer 8 13 39 i ~301 i
REC Solar 9 6 4 ; 0 E
SuM 36 60 a i -0
Intemnal proflt elimination 30 0 4 é ~20 E
TOTAL 66 60 a1 1 50 !

™ During the early phase of the production ramp-up, revenues from the new plant will not entirely offset
operating costs, consequently resulting in a projected negative effect of approximately NOK 30 million in the
fourth quarter,

@ In quarters with increasing levels in internal inventory resulting from ramp-up in REC Waler and
REC Solar, consolidated figures for REC will contain a higher level of internal profit elimination.

mmwmwcwmumhmlumqm { @ REC
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yeacntallan

Non-current
asgets

2 Cash and cash
equivalents

B Current assets

REC Group - Balance Sheet
Asscts (NOK million) \
15 000
10 000 4
5000 -
0 E
2005 2006

2005

2008

@ Sharcholders
equlity

B Interast bearing
liabllitles

E Non Interest
bearing liabllities

! 1
Equity ratlio 72 percenjt

u © Copyvighl Ramewabts Energy Corparation ASA. Al Righis Reverved | 13 Febemary 2007
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An integrated and focused solar company

4" guarter

presentation

Divisions

REC

REC

G4 2006
Production

Q4’06 vs.
Qa'0s

. Sllicon S Sofar
e 89 MW multicrystalline 11 MW calis
1295 MT polysiticon 9 MW monocrystalline 11 MW modules
-5% +53% +142%

‘ [
4" quarter 2006: | ‘
Revenues:| NQK 542 rnilllion
EBITDA: t NOK 319 mil[ion

NOKI78¢ miliion
NOK:‘EQS miiflion

AR
NOK 301 miltion
NOIK 80 millien

~6 000 MT polysilicon

~465 MW mulilcrystalline
~35 MW monocrystalliine

~50 MW cells
~45 MW modules

BT o conrru Baneeti Enoray Ganorsean a3 A2 g Rasarved | 13 Fotnaey o0t |

 REC

REC Silicon - key figures

&7 guartes

prehelltjlwol1

Q3 ai Q2 @ Q4
B 2005 69 100 346 501
22008 524 525 519 42 82005 20 20 135 238
0 2006 242 207 205 319
Growth: +857T% +425% +56% +8% Growth:  +1 134% +H11% *UIP% +34%
n © Copyngr Enorgy G ASA. Al Rignis Resenved | 19 Fatinary 2007 l
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REC Silicon - highlights

= Production in line with expectations

- Polysilicon Eroduction 11 percent below the
34 quarter 2006 and 5 percent lower than
the 4% quarter previous year

- De-bottlenacking processes raquire
shut-downs

— Drawdown on polysilicon inventory and
higher silane gas sales

- 38 percent of the polysilicon was sold to
REC Wafer at market prices

-3 EBITDA improvements
~ EBITDA Increased with 34 percent Y/Y and
8 percent Q/Q
— Adjusted for one-off issues in both quarters,

REC Silicon's EBITDA was in line with
previous quarter

MW Runewaile Energy Corporalion ASA. Al Rights Raserved | 13 Fabrary 2007 }
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41 guarter
- presentation
REC Wafer - key figures
Revenues (NOjK millimfl) I\
200 Margin: 37%
8300
39
100
250
&0
500 200
400 150
300 100
200
50
100
0 = o Qi Q2 Q3
Q4 Q4
w2005 298 382 455 52 » 20053 65 a7 124 131
I? 2008 502 882 612 780 § 2006 168 170 182 205
Growlh: “68% +45% +35% 1% Growth: +158% +T6% +55%

u © Copyrigh! Ranewatk Energy Corpormtion ASA, All Rights Renerved | 13 Pebvuery 2007




REC Wafer - highlights

= High production growth

~ Successful and fast ramp-up of new
production line at Heraya

- Posliive EBIT-contribution of NOK 11 millian
in 4Q, vs. expacted NOK -30 million

~ Total production close to 100 MW (mono-
and multicrystaliine)

— Transition to 200 pm wafers fully completed

< Sharp EBITDA improvement
— EBITDA increased by 125 percent Y/Y and
54 percent Q/Q

- Agjus{ed for one-off items In both quarters,
REC Wafer's EBITDA increased by 19
percent from the previous quarter

~» Signed long-term wafer contracts with
BP Sofar and Suntech; contract value
approximately NOK 4 billion

ﬂ & Copyright Rnewsbis Energy Corporation ASA. All Righls Reswstred 1 13 Fannuwy 2007

Building the world’s largest solar plant

4™ quarter
presentation

\ i
Investiment costs:

|
Proritmtion‘capacity:

Number of |es'm;alc:yee:w,:

Floor area:

I
Productio? start-up:
Full capaci;ty
utilization:

:

Annualizedi revenues:
|

* Caloulpted using estimated Industry pricing for 2006 on long-term conlrects

n © Copyright Raenevaba Energy Coiparation ASA Al Righks Rassrsed { 13 Fabrusry 2007 I
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Production capacity will exceed ~1 300 MW from 2010

Mulllcrystalllnju wafer 'prnductior:1 (MWhyear) ‘ I

'

4400 - 2 The two new plants will add
~ 650 MW of capacity by 2010

1200 { < Capacity cumrently installed and

capacity under installation will total
just below 700 MW

1000

= Changes in product mix positively
affect production capacity

800 4

600 § < Exploring further de-bottlenecking

opportunities at existing plants might

400 4 bring additional volume

200 -

2006 2007 2008e 20090 2010e

E © Copyright Herevatls Energy CorParmion ABA, Af ights Reserved | 13 Febamry 2007 —_l

4™ Guaktur

REC Solar - key figures i

Revenuas (NOK million) | S EBITDA (NOK million)

'EBITDA margin: 27%

300 80
80

250
T
200 50
50

150
40
100 30
20

50
10
1] 1]
2005 " 29 108 108 | 2008
| 2008 120 180 27 301 o 2008

Growth: +32% +33% +158% “178% Growth: 2% +41% +225% +220%

® Covrioht Fesrsewabls Energy Corporabion ABA AN R ghia Raserved | 13 Fabnmy 2007 ] @ REC
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4 quarter

REC Solar - highlights u|

- Production close to nameplate
capacity

- 11 MW in cells and modules
" respectively

- Favorable product mix
- Almaost entirely 210 W modules

= Continued EBITDA improvement

— Margins were supported by product
mix and slightly higher prices

— EBITDA increased by 220 percent Y/Y
and 23 percent Q/Q

- Adjusted for one-off ilems in both
quarters, REC Solar's EBITDA
increased by 20 percent from the
previous quarter

m © Copyrighl Renawatie Enargy Corparalicn ASA. All Rigits Reservd | 13 Februery 2007 ]
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Aggressive growth ambitions - view of ~2010

o\ wafer | “3\\ Solar;

Wafers . ' ‘ 1jMPF!'-.‘!°5.|J wall

| ) Vol

) _ | ; L ]
Additionnl‘ revenue armlI profit growth c%ntlributed by increased silane gas sales
! ‘ - . b ! L

i ® Caopyrighl Renews i Energy Coporation ASA Afl Rights Feswrved | 13 Fateamry 2007 [ @‘ REC

3 On track with the targeted cost program

‘ REC 201{} cost road map

| Fipmenins | . - REC Silicon targets ~60 percent
| 100% - reduction in polysilicon cost input
90% - - 'h:!lggl benefits will be derived frqm the
PolysHicon -plant and lower consumption
80% 1 - REC Wafer targets ~50 percent
T0% - reduction in wafer conversion cost
80% A % Watfer — Achieved ~15 percent in 2006
50% - Further advanced technologies to be
implemented in new production lines
0% @ Cell % REC Solar targets significant
30% 1 reduction in cell and module cost
20% - input
10% 4 B Modulo - Achieved ~10 percent in cell and

~5 percent in module In 2006

0% - -~ Furlher advanced technologies to be

w°;:o§'a‘“ ':ifbﬁ?;:z implemented in new production lines

Sourme: REC
Note 1: Cost structure as cosl per wall of modules, based on woerld class production 2005
Nota 2; Cost structure as casl per wali of modules, relalve to 2005 leve

FiN  © Compvighl Renewatle Energy Corporation ASA. All Rights Rasacved | 13 Fabruary 2007 l @ REC
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. |
A4 quarter

REC Group outlook — 2007 targets s

i : 2007 production growtivin
-+ Continued focus on cost improvements stk :

- Execution of expansion programs 500 1AW
- REC Silicon: Construction of FBR-plant, de- | g L :
bottlenacking program at Buite
— REC Wafer: Continue ramp-up of the new 50
200 MW plant; bagin construction of the two
new plants of 650 MW
— REC Solar: Ramp-up first phase of 180 MW | **
cell axpansion in Narvik and 55 MW module
expansion in Glava 30
- EverQ: Complete ramp-up of additional
60 MW expansion 20
- Pricing outlook on a full year basis
— REC Silicon - increase of close to 10 percent °
~ REC Wafer — increase of above 10 percent , b bl : Ry
- REC Solar ~ reduction of up to 5 percent Polysilicon Wafors Colis Modulos
Note: Polyslfcon production In MT. Wafers, cells und modules in MW
n 10 Capynight Rensruntis Ensgy Corpontion ASA All RIghts Rasaved | 13 Fabruary 7007 I '_ REC
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Oslo Bers :: Selskapsmeldinger REC Ii’%lg% ]12<§32' 2(b)

/
. Ant meldinger: H
T TckorfREC J = Frafol.o1) |
J osL-o BaR =NewsWeb ; %
T ) Meldingstype] DELARSRESULTAT &} Tilf27.02.0

$3.02.07 07:53 Marked=0B REC REC ASA - 4TH QUARTER 2006 delarsrasultat P 709K }“‘ 2238K

0slo, February 13, 2007: Renewable Energy
Corporation ASA (REC) reported revenues of NOK
1,320 million in the fourth quarter 2006, an
increase of %4 percent from the NOK 8537 million
reported in the fourth quarter 2005. Revenues
for the full year 2006 were NOK 4,334 million
compared with the NOK 2,454 millicn reported for
2005, representing an increase of 77 percent.

Earnings before interest, taxes, depreciation .
and amortization (EBITDA) was NOK 676 million in
the fourth quarter 2006, compared with NOK 364
million in the fourth qQuarter 2005. The EBITDA
margin was 51 percent in the fourth quarter
2006, compared with 43 percent in the same
quarter last year,

For the full year, the EBITDA increased 137
percent from NOK 830 million in 2005 to NOK
1,965 million in 2006. The margin of 4% percent
for 2006 compares with a margin of 34 percent
for the full year 2005,

The cperating profit (ERIT) was NOK 552 million
in the fourth quarter, compared with NOK 275
miliion in the same guarter in 200%, and the
EBIT margin increased to 42 percent from 32
percent, For the full year 2006, the EBIT was
NOK 1,574 million compared with NOK 601 million
for 2005, representing an increase of 162%.

Profit before tax was NOK 510 million in the
fourth quarter 2006 compared with NOK 263
million in the fourth guarter 2005.

For the full year, prefit before tax was NOK 744

million in 2006 and NOK 30 milliorn in 200%.

Adjusting for the effect cf fair value/foreign

exchange effect of convertikle loans in both

years, the profit before tax increased from NOK

523 million in 2005 to NOK 1,540 millicn in 2006. i

Earnings per share were NOK 0.68 in the fourth
quarter 2006 and NOK 1,03 for the full vyear,
compared with NOK 0.58 in the fourth guarter
2005 and NOK 0.01 for the full year of 2005, on
both a basic and diluted basis.

Pleaze see the attachments on www.newsweb.no

For further information please contact:
Jon Andre Lokke, SVP & Investor Relations
Officer; +47 67 Bl 52 65

About REC

REC is uniquely positioned in the solar energy
industry as the only company with a presence
across the entire value chain, REC Silicon and
REC Wafer are the world's largest producers of
solar grade silicon and wafers for golar
applications. REC Solar produces gelar cells and

hitp://www.newsweb.no/index.asp?languageID=0& symbol=REC&melding_ID=144322.., 27.02.07 00053
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Oslo Bars :: Selskapsmeldinger REC Page 2 of 2

solar modules. REC Group had revenues in 2005 of
NOK 2 454 million and an operating profit of NOR
601 million. Please also see www.recgroup.com

http://www.newsweb.no/index asp?languageID=0&symbol=REC&melding_[D=144322... 27.02.07 00054
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Oslo Bers :; Selskapsmeldinger REC lallgfzell (%3 1 ) E

Ant maldinger:
TickerJReC | [z5] Fra:01.01.)
Rl |

Meldingstype;|FINANSIELL KALENDER _ I¥} Tif27.02:
06.02.07 14:13 Marked=0B REC PRESENTATION OF THE FOURTH QUARTER 2006 finanstell kalender

REC will release its fourth quarter results for
2006 on Tuesday February 13, 2007 at 08:00 AM
CET.

On the release day, Presgident and CEQ Erik
Thorsen of REC ASA will give a presentation of
the fourth quarter results. Other members of the
management team will also be present. The
presentation will take place at 08:00 hrs
Norwegian time/CET at the conference centre
Hoyres Hus, Stortingsgaten 20, Oslo.

The presentation will also be broadcasted live
over the Internet, and can be accessed on

www . recgroup.com and www.oslobors.no/webcast.
The presentation will be held in English. REC
encourages anyone hot able to participate in
perscon to use the possibility for posting
guestions to management over the Internet during
the webcast.

It will also be possible to listen to the
presentation through a conference call. Please
use cne of the following numbers (provide
conference ID, 7458431):

Norway free call: B0OD 193 895
UK free call: 0800 694 2370
USA free call: 1866 966 5444
International dial in: +44 (0) 1452 552 510

For more information, please contact:
Jon André Lgkke, SVP and Investor Relations
Qfficer, Tel:; +47 67 81 52 &5

Abcut REC

REC is uniquely positioned in the solar energy
industry as the only company with a presence
acrass the entire value chain. REC Silicon and
REC Wafer are the world's largest producers of
solar grade silicon and wafers for solar
applications. REC Solar produces esoplar cells and
solar modules and is gaining market share
through strong growth. REC Group had revenues in
2005 of 2,454 MNCK and an operating profit of
601 MNOK. Please also gsee www.recgroup.com

http://www.newsweb.no/index.asp?languagelD=0&symbol=REC&melding_ID=143884... 27.02.07 00056
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Ant meidinger:

"f TickeryREC | Fm1OL01J
=NewsWeb 1 [25] -
- Meldingstypo{ FLAGGING B = Tifez02e
05.02.07 08:03 Marked=0B REC TRADE SUBJECT TO NOTIFICATION flagging

g osLo seR

Q-Cells AG ('Q-Cells”), a public limited liability company
incorporated in Germany, hereby gives notice that, on
Monday 5th of Pebruary 2007, it acquired 88,456,767 shares
in Renewable Energy Corporation ASA ('REC'}, representing
approximately 17.9 % of the share capital and voting rights
of REC. As a consequence of this transaction, Q-Cells now
holds a teotal of 88,456,767 shares in Renewable Energy
Corporation ASA, representing approx. 17.9 % of the share
capital and voting rights.

Q-Cells has been granted a right to sell (put option) to
Orkla ASA up to 78,573,329 shares, representing
approximately 15.9 % of the share capital and wveting rights.

The transaction described herein is conditional upon Q- i
Cells AG having registered the share capital increase :
required in connection with its acguisition of shares. It

is expected that this condition will be satisfied during

the course of the day.

http://www.newsweb.no/index.asp?languageID=0&symbol=REC&melding_ID=143751... 27.02.07 00058
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Ant meldinger:

. TickeriREC E
EI oasLE0 I=NewsWeb CE— Jz5]
Meldingstype{FLAGGING _____ & Tifz7oz:

05.02.07 08:02 Marked=08 REC INCREASED EXPOSURE TO THE SOLAR INDUSTRY flagging

Not to be released or distributed in, into or
from the United States, Australia, Canada or
Japan.

Orkla has today on 5§ February 2007 entered into
the following transactions:

- Orkla has acquired 12.48 % in Renewable Energy
Corporation ASA (REC) from Good Energiles
Invegtment ([GEI)

- Orkla has granted Q-Cells AG a financial
downside protection {put options)

- Q-Cells has granted Orkla right of first
refusal if Q-Cells sells REC shares

- A metal contract to gsell solar grade silicon
from Elkem Sclar to Q-Cells

Orkla has today acquired 61,684,035 ghares in REC
from GEI, representing approx. 12.48% of the
outstanding shares in REC, at a price of NOK 105
per share. QOrkla’s total holdings in REC after
this traneaction are 197,619,335 shares,
representing 39.9% % of the shares in REC.

GEI has further more sold 88 456 767 shares in
REC to Q-Cells, representing approx 17.9 % of the
shares in REC. Orkla has granted Q-Cells rights
to sell (put options) up to 78,573,329 shares in
REC, equivalent to approx. 15.% % cof the
outatanding shares in REC.

GBI will in due course sell its remaining
19,661,098 shares in REC, representing approx 4%
of the shares. Orkla has an economic interest in
the outcome of the sale depending on the obtained
gale price.

In addition, Elkem Solar has signed a long term
supply contract with Q-Cells to deliver
significant quantities of szplar grade silicon up
to 2018.

All of the abowve transactions are conditional
upon Q-Cells having registered the share capital
increase required in connection with its purchase
of REC shares frem GET.

‘Orkla is pleased to have increased its holding
in REC. Orkla believes the solar industry has an
interesting growth potential and has confidence
in REC's ability to create value in this industry
based on its strong market position,
technological know-how and professional
management. Orkla has no intention of increasing
its helding in REC beyond the 39.99 %. Orkla is
supportive of REC s strategy.

To realige its growth potential, we believe it is
important for REC to have access to the capital
market and continue as a publicly gquoted company.
Orkla as a long term industrial owner will

http://www.newsweb.no/index.asp?languagelD=0&symbol=REC&melding_[D=143746... 27.02.07 00069
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support REC's continued growth and
internationalisation,’ says EVP Specialiity
Materials Ole Enger.

Orkla will pay the acguisition price for the
shares in cash through available funds and credit
facilities.

The put-options granted by Orkla to Q-Cells may
be summarised as follows:

29,403,227 shares in REC, equivalent to
approximately 5.95 % of the current share
capital, can be put on Orkla or a third party
nominated by Orkla at NOK 90 per share. The
aption can be exercised after 1 year and no later
than 3 years from today's date. ©rkla has the
right to defer Q-Cells’s right of exercise up to
a date falling nio later than approx. 3.5 years
from today's date.

29 403 227 additional shares, eguivalent to
approximately 5.95 % of the current share
capital, can be put on Orkla or a third party
nominated by Orkla at NOK 90 per ghare. The
option can be exercised after 2 years and no
later than 3 years from today's date. Orkla has
the right to defer Q-Cells’s right to exercige up
to a date falling no later than approximately 4
years from today' s data.

19 766 875 additional shares, equivalent to
approximately 4% of the current share capital,
can be put on Orkla or & third party nominated by
Orkla at NOK 70 per share. The option can be
exercised after 1 year and no later than 2 years
from today's date. Orkla has the right to defer (-
Cells's right to exercise by up to 180 days. With
regard to these 4 % there is alsc an up-side
sharing mechanism should Q-Cells sell the shares
above a certain price level prior to expiry of
the put option.

The put options may be reduced or cancelled by
Orkla if Q-Cells oells REC shares in the market
or Orkla can pregent Q-Cells for a huyexr above a
gpecified price level and Q-Cells elects nct to
accept such an offer. If for the duration of the
put options Q-Cells intend to sell shares in REC,
it will permit Orkla the opportunity to match the
price coffered to ic.

Elkem Solar has entered into a long term supply
contract with Q-Cells to supply sclar grade
silicon. The agreement is at market terms. The
volumes under the contracts relate to the
remaining capacity at the 5,000 tons solar grade
plant being built in Kristiansand until 2012,
After 2012 until 2018 Elkem Solar will sell 2,400
tons annually to Q-Cells. In addition Q-Cells
will have the option to buy additional 1,600 tons
in 2010 and 5,000 tons annually from 2011 to 2018
depending on Elkem Solar expanding its production
capacity.

‘Elkem Solar is pleased to have signed a long
term agreement to sell solar grade gilicon to
Q-Cells, which is a world leading company in the
solar industry. This agreement secures deliveries
for the remaining production capacity of Elkem
Solar's new plant being built in Kristiansand,®

http://www newsweb.no/index.asp?languagelD=0&symbol=REC&melding_ID=143746...
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gays Managing Director in Elkem John G. Thuestad.

Orkla will give a presentation for the financlal ¥
market and the press at Orkla, Skeyen today at
12:00 noon CET. This presentation will be
webcasted live on our homepage www.orkla.com,

Orkla ASA,
Oslo 5 February 2007

Contacts:

Dag J, Opedal, CEO Orkla, Tel: +47 2254 4548
{available at and after the presentation)

Ole Enger, EVP Speciality Materials, +47 22544545
{available at and after the presentation)

Rune Helland, SVP IR

Tel: +47 2254 4411

Ole Kristian Lunde, SVP Corp. Communication

Tel: +47 22 54 44 31

Thig announcement may not be distributed,
directly or indirectly, in or into the United
States, Australia, Canada cr Japan. This
announcement does not constitute or form part of
an offer to sell or issue, or any solicitation of
an offer to buy or subscribe for, any securities
referred to herein. The offer and sale of the
securities and distribution of this announcement
and other information in connection with the
offer and sale of the securities in certain
jurisdictions may be restricted by law and
persons into whose possession any document or
other informaticn referred tc herein comes should
inform themselves about and cbserve any such
restricrion. Any failure to comply with these
restrictions may constitute a viclation of the
securities laws of any such jurisdiction.

The shares in Renewable Energy Corporation ASA
(the ‘securities’) menticned herein have not
been, and will not be, registered under the US
Securitiea Act of 1933 (the Securitles Act’),
and may not be offered or sold in the United
States (as such term is defined in Regulation S
under the Securities Act) except pursuant to an
exemption from registration. No public offer of
the securities is being made in the United States.

http://www.newsweb.no/index.asp?languagelD=0&symbol=REC&melding_ID=143746... 27.02.07 0006
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Ant meldinger:

: TickeryREC ! d Fra:IUI.Ol.J
2NewsWeb Jrec | lﬁ‘l JL.U1..
) MeldingstypeMELDEPLIKTIG HANDEL ¥} TH{27.02.;
05.02.07 08:01 Marked=0OB REC TRADE SUBJECT TO NOTIFICATION meldepliktlg handel

Good Energies Investments B.V ('Good Energies'}, a private
limited liability company incorporated in The Netherlands,
holds a total of 165,801,900 shares in Renewable Energy
Corporation ASA ('REC'), representing approximately 34.36%
of the share capital and veting rights.

Good Energies hereby gives notice that on Mcnday 5th of
February 2007 it entered into the following transactions:
{(i}it has sold 61,684,035 ghares in REC, representing
approximately 12.5% of the share capital and voting rights
of REC, to Orkla ASA ('Crkla’), at a price of EURQO 12.805
per share; and

{ii} has transferred B8, 456,767 shares in RE{, representing
approximately 17.9% of the share capital and voting rights
of REC, to Q-Cells AG ('Q-Cells’), in conoideration for
3,753,595 ordinary shares and 30,569,984 convertible
preference shares,

On completion of these transactions, Good Energies will
hoid a total of 19,661,098 shares in REC, representing
approximately 3.98% of the share capital and voting rights.
Gaod Energies will, in due course, sell its remaining
19,661,098 shares in REC. Orkla has an economic interest in
any such sale.

The transactions described herein are conditional upon the
registration of a share capital increase in Q-Cells in
respect of the ordinary shares and non-convertible
preference shares being issued to Good Energies in
consideration for the transfer of 88,456,767 shares in REC.

The reason for this notificaticn is that Good Energies H
Investments B.V. is represented on the board of directors
of REC, by Mr. Marcel Egmond Brenninkmeijer.

This announcement is not for distribution, directly or
indirectly, in or into the United States (including its
tarritories and possession, any State of the United States
and the District of Columbial, Australia, Canada or Japan.
This announcement does not constitute or form a part cf any
offer or solicitation to purchase or subscribe for
securities in the United States. The Shares mentioned
herein have not been, and will not be, registered under the
US Securities Act of 1933 (the ‘Securities Act'}. The
Shares may not be offered or sold in the United States
except pursuant to an exemption from the registration
requirements of the Securities Act. There will be no public
offer of securities in the United States.

http://www.newsweb.no/index.asp?languagel D=0&symbol=REC&melding_ID=143750... 27.02.07 00064
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Summary In English

Umoe Invest AS has on Monday January 29 bought 70 000 shares in Renewable Energy Corp
AS (REC) for a rate of 147,08.

Umoe Invest has 70 000 shares after this transaction.

Umoe Invest AS is owned by Jens Ulltveit-Moe, who is married to the member of the board in
REC, Karen Helene Ulltveit-Moe.

# 4428346_v1
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12g3-2(b)(1)(iii)

Summary In English

Umcoe Invest, associated with Karen Helene Ulltveit-Moe has 01/19/2007 bought 75 000 shares
in REC for the rate of NOK 136,98 per share. Umoe Invest has 75 000 shares after this
transaction.

Umcoe Invest, associated with Karen Helene Ulltveit-Moe has 01/23/2007 sold 75 000 shares in
REC for the rate of NOK 135,95 per share. Umoe Invest has 0 shares after this transaction.
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| Ant meldinger;
= Ticker{REC — FralorO
[=NewsWeb JREC . , 5 Joron

Meldingstype:] ORGANISASIONSENDRING ] Tij27.02.

23.01.07 07:37 Marked=08 REC REIDAR LANGMO RESIGNS FROM REC organisasjonsendring

Hpvik, January 22, 2007

Renewable Energy Corperation ASA (REC) has today
been notified by Reidar Langmo that he is
leaving his position as Senior Vice President
Business Development effective January 33,

2007. Mr, Langmo has decided to leave REC in
order to dedicate his full time and attention to
the management of his private investments.
Reidar Langmo will centinue to work out of REC's
headquarters at Hevik,

Reidar Langmo was one of the founders of REC,
and has been employed by the company since 1996,
‘Mr. Langmo has been instrumental in the
development of REC, and I want to express my
gratitude and deepest admiration for his strong
efforts and invaluable contributions to REC'g
success 5o far. I am pleased that we will still
enjoy his company in our cffice environment at
Hevik, and I wish him all the best with his
future endeavors,' says Erik Thorsen, President
& CEQ of REC ASA.

About REC

REC was established in 1996 and is uniguely
positioned in the solar energy industry as the
only company with a presence across the entire
value chain, REC Silicon and REC Wafer are the
world's largest producerg of scolar grade gilicen
and wafers for solar applications. REC Sclar
produces solar cells and solar modules. The
company has customers all over the globe, seven
production plants in three different countries,
operates on three different continents and has
approximately 1 300 employees. For further
information on the company, please refer to

WWW . Yeogroup ., com.

http://www.newsweb.no/index.asp?languageID-0&symbol=REC&melding_ID=143013... 27.02.07  °0°7°
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Ant meldinger:
] B5] Fra]01.01.1

TickerJREC

T=NewsWeb

Meldingstypa] ORGANISASIONSENDRING ¥ Tif2z.02.:
#2,12.06 14:42 Marked=0B REC RUNE BJERKE RESIGNS AS MEMBER OF THE BOARD organisasjonsendring

Hovik, December 22, 2006

Renewable Energy Corporaticn ASA (REC) has today
been notified that Rune Bijerke has decided to
raesign as Director of the REC Board. The reason
for Mr. Bjerke's decision is related to his new
position as Group Chief Executive of DmB NOR
ASA. His resignation will have effect as of
immediately.

About REC

REC was eotablished in 1996 and is uniquely
positioned in the scolar energy industry as the
only company with a presence across the entire
value chain. REC Silicon and REC Wafer are the
world's largest producers of solar grade silicon
and wafers for solar applications. REC Solar
produces solar cells and splar modules. The
company has customers all over the globe, seven
production plants in three different countries,
operates on three different continents and has
approximately 1 300 employees. For further
information on the company, please refer to

WWW . recygroup. com.

http.//www.newsweb.no/index.asp?languagelD=0&symbol=REC&melding_ID=141721... 27.02.07
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Tt

Ant meldinger:

e Ticker|REC Fra:01.01,1
Qg os. B\ cwsweb IREC o 5] Fredor
e Meldingstype] ANDRE BORSMELDINGER Tikf27,02.:
REGULATORY AUTHORITIES APPROVE EVERQ andre barsmeldinger

22,12.06 08:36 Marked=0B REC PARTNERSHIP

Marlboro, Massachusetts; Thalheim, Saxony-Anhalt,
Germany; and Hepvik, Norway, December 22, 2006 -
Evergreen Solar, Inc. (Nasdaq: ESLR), Q-Cells AG
{FSE: QCE) and Renewable Energy Corporation ASA
{OSEAX: REC.CL} {REC) in a joint release today
anncunced that regulatory authorities in Germany
have approved previously announced partnership
asgreements that make the companies egual partners
in Ever( AG, which manufactures solar modules in
Thalheim, Germany. Effective December 1%, 2006,
all three partners will share equally in the net
income generated by Ever(.

The Ever(Q partnership and related peolysilicon
supply agreements are intended to facilitate the
next phase of expansion of EverQ's production
facilities in Thalheim. The partnership intends
to grow the EverQ business to approximately 10
times the gize of its first facility, generating
300 MW of solar production by 2010. By the third
quarter of 2006, EverQ's first plant ramped to
full production capacity of 30 MW. EverQ's
second plant - EverQ-2 - is on track to begin H
production in the second guarter of 2007, and is
expected to reach its full capacity of 60 MW by
the end of 2007, bringing BverQ's total capacity
to approximately 950 MW.

About EverQ

EverQ's existing sclar module manufacturing plant
in Thalheim, Germany, manufactures Evergreen
Solar’s high-output Spruce Line{TM) of
photovoltaic panels. Products fabricated by EverQ
use Evergreen Solar's patented String Ribbon (TM}
manufacturing process. String Ribbon is more
efficient in the use of silicon than conventional
sliced crystalline technologies.

About Evergreen Solar

Evergreen Solar develops, manufactures and
markets solar power products using proprietary,
lew-cost manufacturing technologies. The
Company's patented crystaliline silicon
technelogy, known as String Ribbon, uses
slgnificantly less silicon than conventional
approaches. Evergreen's products provide reliable
and environmentally clean electric power for
residential and commercial applications globally.
For more information about the Company, please
visit www.evergreensolar.com.

About Q-Cells

Established in 1989, Q-Cells is the second
largest solar cell manufacturexr in the world, and
by far number one among the independent
producers. Its core business is the development,
production and marketing of high-quality monoc-
and multicrystalline photovaltaic cells. Since
commencing production in 2001, Q-Cells has grown
rapidly and¢ now employs more than 900 people at
its site in Thalheim, Saxony-Anhalt. Q-Cells has

http://www.newsweb.no/index.asp?languageID=0&symbol=REC&melding_TD=141609... 27.02.07 °°°74
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constantly developed its product portfolio and
the performance of its cells as well as its
technological production processes. Furthermore,
Q-Cella is investing in additional technoleogies.

About REC

REC was established in 1996 and is uniquely
positioned in the solar energy industry as the
only company with a presence across the entire
value chain. REC Silicon and REC Wafer are the
world's largest producers of solar grade silicon
and wafers for solar applications. REC Solar
produces solar cells and solar medules. The
company has customers all over the globe, seven
production plants in three different countries,
operates on three different continents and has
approximately 1,300 employees. For further
information on the company, please refer to

WwW . recgroup . com,

For more information, please contact:
Jon André Lekke, SVP and Investor Relations
Officer, Tel: +47 67 81 52 &5

Page 2 of 2
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Ant meldinger:
Ticker:[REc ! I—-‘; Fra:|01.01.1

Meldingstype{ FINANSIELL KALENDER
14.12.06 13:56 Markad=0B REC FINANCIAL CALENDAR FOR 2007 finansiell kalender

-
J

Tij27,02.:

13. Feb 2007: Presentation of 4Q 2006 results
27. April 2007: Presentation of 1Q 2007 results
27. July 2007: Presentation of 2Q 2007 results
26. Oct. 2007: Presentation of 3Q 2007 results

Ordinary general meeting: 14. May 2007

About REC

REC is uniquely positioned in the solar energy
industry as the only company with a presence
across the entire value chain, REC Silicon and
REC wafer are the world's largest producers of
solar grade silicon and wafers for solar
applications. REC Solar produces solar cellg and
solar modules. REC Group had revenues in 2005 of
NOK 2 454 million and an operating profit cf NOK
601 million. Please also see www,recgroup.com

For further information please contact:
Jon Andre Lokke, SVP & Investor Relations
Oofficer; +47 67 81 52 &5
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Rule 12g3-2(b)
Ant maldinger:
TikerfREC__ | s, Freforon;

Meldingsiype|ANDRE BORSMELDINGER Il Titf27.02.;

13.12.08 08:34 Marked=08B REC INVITATION TO PRESS CONFERENCE andre barsmeldinger

Renewable Energy Corporation (REC) is today
hosting a press conference in connection with the
announceqd expansion of the wafer production plant
at Herpya, Norway. The event takes place in Vika
Atrium, today, Wednesday, December 13th at 12:00
hrs CET. The presentation will also be
broadcasted live on the Internet.

Presentation material will be available on REC’s
internet pages www.recgroup.com from 11:35 CET.

For more information, please contact:
Jon André Lekke, SVP and Investor Relaticns
Officer, Tel: +47 &7 81 52 65
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Rule 12g3-2(b)
Ant meldinger:

- Ticker]REC o] Fraj01.01.3
J NewsWeb REC o 25|
: Meldingstype | AVTALER ¥ Tif27.02.

13.12.06 08:32 Marked=0B REC INVESTS NOK 2.5BN IN WORLD'S LARGEST SOLAR PLANT avialer

Hovik, December 13, 2006

REC expands wafer production at the Hergya site
with approx 650 MW by investing an estimated NOK
2.5 billion. When up and running, total annual
production will be close to 1.3 GW, making Herovya
by far the largest solar production site in the
world.

In order to respond to the continued strong
demand for wafers, both from external customers
and for own solar cell production, REC has
decided to build two new plants for
multicrystalline wafers at Hergya. The plants,
with a combined capacity of approx 650 MW, will
be located adjacent to REC's existing wafer
plants and the wafer technology center. Total
investments costs are estimated at NOK 2.5
billion. The two new plants will go into
preoduction Q4 2008 and Q2 2003 respectively.
Annualized revenues from the new plants alone
will represent between NOK S5 to 6 billion
{(calculated using estimated industry pricing for
2006, on long-term contracts). This expansion
further strengthens REC's leading position in the
global solar industry.

The expansion project will be presented in more
detail at a press conference at Vika Atrium,
today., Wednesday, December 13th at 12:00 hrs CET.
The presentation will also be broadcasted live on
the Internet. Please visit www.recgroup.com for
more details.

About REC

REC is uniquely positioned in the solar energy
industry as the only company with a presence
across the entire value chain. REC Silicon and
REC Wafer are the world's largest producers of
solar grade silicon and wafers for solar
applications. REC Solar produces solar cells and
solar modules. REC Group had revenues in 2005 of
NOK 2 454 million and an operating profit of NOK
601 million. Please als¢ sSee www.recgroup.com
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12g3-2(b)(1)(iii)

Summary In English

Company's certificate for Renewable Energy Corporation ASA (registration number, date of
incorporation, registered name, registered address, share capital board of directors etc.)

#4428346_vi
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12g3-2(b)(1)(iii)

Summary In English

Notice to Oslo Stock Exchange and Renewable Energy Corporation AS from DnB NOR Bank
ASA, dated December 11, 2006.

ISIN: NO 001 027776.7 USD 8% Renewable Energy Corp. Conv 2005/06
ISIN: NO 001 011267,5 Renewable Energy Corp. Shares

"We have executed conversions in the abovementioned Convertible Bond:

Remaining debt prior to conversion NO 001 027776.7 USD 51,727,00
Conversion 12/11/2006 USD 51,727,00
Remaining debt after conversion USD 0.00

Share capital in ISIN NO 001 0111267.5 prior to conversion NOK 494.145.626,00
Conversion of bonds for

USD 51727,00 equals 26.258 shares for 1 kr NOK 26.256,00
Share capital after conversion to shares NOK 494.171.882,00

We have converted USD 51.727,00 of bonds for 5 investors

#4428346_vl

00107




Item 24.

00108




12g3-2(b)(1)(ii)

Summary In English

Updated share capital in Renewable Energy Corporation ASA is NOK 494.171.882 and the
capital is registered as paid in full in the Companies Registers.

The Oslo Stock Exchange has received a company's certificate

Conversion in ISIN NO 001 027776.7 USD 51.727,00. Remaining debt after conversion USD 0.
Conversion of bonds "ga 26.256" shares.

#4428346_vl

END
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