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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

PROCESSED

AUG 0 6 2007

Lédies and Gentlemen: mg&lﬁ

SEC File No.: 82-34968

On behalf of Renewable Energy Corporation ASA, a public limited company organized under
the laws of the Kingdom of Norway (the "Company"), we hereby furish 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 March 21, 2007, the date as of which information or
documents were compiled for the previous filing for exemption. Please note that REC's Annual
Report for 2006 is attached hereto as Item Number 18.

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 I, 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 shali 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 lance.myers@hklaw.com. Please have the enclosed copy of this letter date stamped
and returned in the enclosed, postage pre-paid envelope.

Respectfully yours,

Lance Myers
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Item

Number Date Document Description

1 3/21/07 Board of Directors Approves 2006 Financtals

2 3/21/07 Matching Halt

3 3/21/07 REC secures NOK 4.8 Billion Polysilicon contract

4 3/21/07 Maiching Halt ends

5 3/21/07 REC disclosure of large shareholdings

6 3/22/07 REC update on proposed secondary placing of ordinary shares

7 3/22/07 Hafslund completes placement of REC shares and announces
proposal for NOK 15 special dividend

8 3/22/07 Mandatory Notification of Trade

9 3/23/07 Primary Insiders Purchase of Shares

10 3/28/07 Orkla sold 1,194,335 shares in REC

11 3/28/07 Analyst field trip presentation material

12 4/04/07 Oslo Bers announces Notification of Trade

13 4/04/07 Oslo Bers refers to Notification of Trade

14 4/20/07 Presentation of First Quarter 2007 Results on 4/27/07

15 4/26/07 Matching Halt

16 4/26/07 REC announces Further Expansions in Polysilicon and Wafer

17 4/26/07 Matching Halt ends

18 4/27/07 Annual Report for 2006

19 4/27/07 REC Results for First Quarter of 2007
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Item

Number Date Document Description
20 4/27/07 REC First Quarter Interim Results Presentation
21 4/27/07 REC First Quarter Results Report
22 4/30/07 REC Notice for Annual General Meeting
23 4/30/07 REC Mandatory Notification of Trade
24 4/30/07 REC Finalizing May 9, 2006 Employee Share Issue
25 4/30/07 Mandatory Notification of Trade
26 5/08/07 Mandatory Notification of Trade
27 5/16/07 REC Ordinary General Meeting held on May 14, 2007
28 5/22/07 Minutes from REC Ordinary General Meeting held on May 14,
2007
29 5/23/07 Annual Overview for REC
30 5/23/07 Updated Articles of Association of REC
31 6/21/07 REC adding 50 NW Module Capacity
32 6/21/07 Oslo Bors publishes Exchange Notice Derivatives 58-07

# 4639609_v1
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Board of Directors Approves 2006 Financials
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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

0Oslo, 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 cells and sclar modules. REC
Group had revenues in 2006 of NOK 4,334 million
and an operating profit of NOK 1,574 million.

Please also sSee www.recgroup.com
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Matching Halt
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21.03.2007 14:45:13 Marked=0B Utsteder=Renewable Energy Corporation ASA Instrument=REC OSLO BERS
MATCHING HALT bprspause

0Oslo Bers has received an announcement from REC,
and a matching halt has been imposed until
publication.
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REC secures NOK 4.8 Billion Polysilicon contract
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21.03.2007 14:45:38 Marked=08 Utsteder=Renewable Energy Corporation ASA Instrument=REC SECURES NOK
4.8 BILLION POLYSILICON CONTRACT avtaler

Qslp, March 21, 2007: Renewable Energy
Corpoxation

(REC) has entered into a long-term agreement for
the supply of polysilicon to SUMCO 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 ita
pelysilicon 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 teo a small number of electronic
customers,

The new contract, which combines re-negotiated
terma 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
priceg, 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. Earlier 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
gecond largest manufacturer of sllicon wafers for
electronic applications. By executing this
contract, REC Silicon will achieve more
operational flexibility than the former agreement
allowed, which will enable product mix changes and
further optimization of production®, says Geran
Bye, Executive Vice President Silicon of REC ASA.

‘We are determined to pursue ocur 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 CEO 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
additicnal capacity could come on-stream in
2009/2010.

‘We continue to see a positive demand for our
products and we have therefore decided to ordexr
certain items early to help us reduce project lead-
time in a pressured glcbhbal engineering,
procurement and construction market. With our new
proprietary and cest efficient granular
polysilicen production technology, further
expansions within polysilicon production will not
only contribute te continued cost reductions, but
also provide additional material to pursue
expansion opportunities further downstream in our
wafers, cells and modules activities®, centinued
Erik Thorsen.

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
pelysilicon and wafers for sclar applications. REC
Sclar produces solar cells and solar modules. REC
Group had revenues in 2006 of NOK 4,334 millieon
and an operating profitc of NOK 1,574 million.
Please also see www.recgroup.com

For more information, please contackt;

Erik Thorsen, President & CEOQ, +47 90 75 66 85
Jon Andre Lokke, SVP & Investor Relation Officer,
+47 67 81 52 65
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Matching Halt ends
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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 bgrspause

See announcement issued by REC. Matching halt to
end. There will be a pre-trading session (CLIN)
until 14:53.
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REC disclosure of large shareholdings
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21.03.2007 16:34:12 Marked=0B Utsteder=Renewable Energy Corporatlon 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")

Hafslund 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 Lor an
accelerated bookbuilding and potential secondary
placing of up to 35 million shares in REC

{the ‘Placing Shares') (the ‘Placing'). The
decigion 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 bocks 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 booka. The timing for the closing
of the books will be at the scle discretion of the
Managers.

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

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

Commertiting 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 sclar 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
Hafslund'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 liguidity in the trading of the
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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 50
days from the completion of the Placing without
the prior written consent of the Managers.

Hafslund ASA
Osleo, 21 March 2007

Enquiries:
Hafslund

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

LER ]

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 WHC ARE
(1) QUALIFIED INVESTORS WITHIN THE MEANING OF
DIRECTIVE 2003/71/EC AND ANY RELEVANT IMPLEMENTING
MEASURES (THE " PROSPECTUS DIRECTIVE') AND (2} WHC
HAVE PROFESSIONAI EXPERIENCE IN MATTERS RELATING
TQO INVESTMENTS WHO FALL WITHIN ARTICLE 1%9(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 TC 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 respongibility of Hafslund. This
announcement is for information purposes only and
does not constitute an cffer or an invitation to
acquire or dispose of any securities of REC in the
United States, Canada, Australia or Japan or in
any other jurisdiction in which such an offer of
gsolicitation 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
States absent registration or an exemption from
registration. There will be no public offering of
gsecurities 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 noxr any copy of it may 00016




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 constitute a violation of
United States, Canadian, Australian oxr Japanese
securities laws,

The distribution of this announcement and the
coffering 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 other
person that would permit an offer of the Placing
Shares or pessessicon 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
obgserve any such restrictions.

The Managers are acting for Hafslund only in
connection with the Placing, and no one else, and
will not be respcnsible to anyone other than
Hafslund for providing the protections offered to
¢lients 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.
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REC update on proposed secondary placing of ordinary shares
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PROPOSED SECONDARY PLACING OF ORDINARY SHARES IN RENEWABLE ENERGY CORP flagging

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

UPDATE ON PROPOSED SECONDARY PLACING OF ORDINARY
SHARES IN RENEWABLE ENERGY CORPORATION ASA
{'REC") - BOOKS TO CLOSE AT 8:30 A.M. CET

Hafslund ASA (‘Hafslund') yesterday announced the
appointment of 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 millien
shares in REC (the ‘Placing Shares’)

{the *Placing’}.

Ag of the time of this release, the Placing is
well oversubscribed. The Placing will be priced
at NCK 138.

The books for the Placing are open. Pricing and
allocations are expected to be announced as soon
as practicable following the closing of the
books. The books will close at 8:30 a.m. CET
today, 22 March 2007.

The boeckbuilding process is open to institutional
investors in Norway and institutional investors
abroad. The Managers may reduce or reject
purchase orders at their own discretion.

Hafglund currently holds approx. 105.4 million
ghares in REC representing 21.33% of the total
isgued 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 50

days from the completion of the Placing without
the prior written consent of the Managers.

Hafslund ASA

Oalo, 22 March 2007
Enquiries:

Hafslund

Christian Berg, CEQ Tel: +47 91 74 6%
10
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MEMBERS OF THE GENERAL PUELIC ARE NOT ELIGIBLE TO
TAKE PART IN THE FLACING. THIS ANNOUNCEMENT AND
ANY OFFER OF SECURITIES TC 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 ‘CRDER') OR
ARE PERSONS FALLING WITHIN ARTICLE 49(2) (A} TQ (D)
(*HIGH NET WORTH COMPANIES, UNINCCRPORATED
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 QR INVESTMENT ACTIVITY TO
WHICH THIS ANNOUNCEMENT RELATES IS AVAILABLE ONLY
TO RELEVANT PERSONS AND WILL BE ENGAGED IN ONLY
WITH RELEVANT PERSONS.

Thigs announcement hags been issued by Hafslund and
ig 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
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
States absent registration or an exemption from
registration. There will be no public offering of
securities in the United States.

Any invegtment decision to buy securities in the
Placing must be made solely on the basis of
publicly available information which has not been
independentliy 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 constitute a violation of
United States, Canadian, Australian or Japanege
gecurities laws.

The distribution of this announcement and the
offering or sale of the Placing Shares in certain
jurigdictions may be restricted by law. No action
has been taken by Hafslund, the Managers, or any
of their respective affiliates, or any other
person that would 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
reguired. Persons into whose possession thisg
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 ne one else, and
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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 UX
Financial Services Authority.

00021




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

Hafslund completes placement of REC shares and announces proposal for NOK
15 special dividend
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22.03.2007 08:52:45 Marked=0B Utsteder=Renewable Energy Corporation ASA Instrument=REC COMPLETES
PLACEMENT OF REC SHARES fiagging

HAFSLUND CCMPLETES PLACEMENT OF REC SHARES AND
ANNOUNCES PROPCSAL FCR NOK 15 SPECIAL DIVIDEND

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

HAFSLUND COMPLETES PLACEMENT OF REC SHARES AND
ANNOUNCES PROPOSAL FOR NOK 15 SPECIAL DIVIDEND

Hafslund ASA (‘Hafslund') has completed a
secondary placing of 35 million ordinary shares in
REC, representing in aggregate approximately 7.1%
per cent of the issued share capital of REC

(the “Placing'), at a price of NOK 138 per share.

ABG Sundal Collier Norge ASA {'ABG Sundal
Collier') and UBS Investment Bank ("UBS')}
{together the ‘Managers') acted as Managers and
Joint Bookrunners for the Placing.

Supported by the company’s dividend policy and
strong financial position, Hafslund will propose
to the shareholders meeting in May 2007 a special
dividend of NOK 15 per share, equivalent to NOK
2.9 billion. The remaining proceeds will be
retained in the company for funding of growth
initiatives, among others, the acquisition and
development of Viken Fjernvarme (district
heating). The special dividend comes in addition
to the already proposed dividend of NOK 2.75 per
share.

Following completion of the Placing, Hafslund
holds, in aggregate, 70.4 million shares in REC,
which corresponds to 14.3% of REC's issued share
capital.

Hafslund has undertaken 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, 22 March 2007
Enquiries:

Hafslund

Christian Berg, CEO Tel: +47 91 74 69
10
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MEMBERS OF THE GENERAL PUELIC ARE NOT ELIGIBLE TO
TAKE PART IN THE PLACING. THIS ANNOUNCEMENT AND
ANY QFFER 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 T¢Q 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
TQ RELEVANT PERSCNS AND WILL BE ENGAGEDR IN ONLY
WITH RELEVANT PERSONS.

This announcement has been isgued by Hafslund and
is the sole reaponsibility of Hafslund. Thisg
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
United sStates, 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 cffered or sold in the United
States abgent 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 cr distributed, directly or
indirectly in or into the United States, Canada,
Rustralia or Japan. Any failure to comply with
this restriction may constitute a violation of
United States, Canadian, Australian or Japanecse
securities laws. :

The distribution cof 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 other
person that would 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
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connection with the Placing, and no one else, and
will not he responsible to anyone other than
Hafslund for providing the pretections offered to
clients of the Managers nor for providing advice
in relation to the Placing.

ABG Sundal Collier is authorised and regulated by
Kredittilasynet.

UBS is authorised and regulated by the UK
Financial Services Authority.
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Mandatory Notification of Trade
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22.03.2007 11:34:02 Marked=0B Utsteder=Renewable Energy Corporation ASA Instrument=REC REC -
MANDATORY NOTIFICATION OF TRADE meldepliktlg handel

Hafslund has the 22nd of March sold 35 million
shares in Renewable Energy Corporation ASA at a
price of NOK 138.- per share. Tore Schietz, CEQ of
Hafslund Venture AS, is Chairman of the Board of
Renewable Energy Corporation ASA and primary
insider in Renewable Energy Corporation ASA.
Hafslund owns following this sale, directly and
indirectly, 70 411 520 shares in Renewable Energy
Corporation ASA. Tore Schietz owns, directly and
indirectly, 500 000 shares in Renewable Energy
Corporation ASA,

Oslo, 22 March 2007
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Primary Insiders Purchase of Shares
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23.03.2007 07:36:35 Marked=0B Utsteder=Renewable Energy Corporation ASA Instrument=REC PRIMARY

INSIDERS PURCHASE OF SHARES meldepliktig handel

On March 22, 2007, as part of the REC 2006 Long
Term Incentive Plan, gsix primary insiders in
Renewable Energy Corporation ASA purchased 2,461
shares at a price of NOK 139.00.

Primary insider John Andersen, Jr. (Executive Vice
President - REC Wafer) purchased 495 shares. After
this transaction, Andersen and related parties
hoid 133,975 shares in Renewakle Energy
Corporation ASA.

Primary insider Geran Bye (Executive Vice
President - REC Silicon) purchased 585 shares.
After this transaction, Bye and related parties
hold 29,585 shares in Renewable Energy Corporaticn
ASA,

Primary insider Erik Sauvar (Senior Vice President
& CTO) purchased 420 shares. After this
transaction, Sauar and related parties hold
696,865 shares in Renewable Energy Corporation
ASA.

Primary insider Bjern Brenna {(Executive Vice
President & CFQ) purchased 600 shares. After this
transaction, Brenna and related parties heold
33,200 shares in Renewable Energy Corporation ASA.

Primary insider Jon André Legkke {Senior Vice
President & Investor Relation Officer) purchased
198 shares. After this transaction, Lgkke and
related parties hold 114,338 shares in Renewable
Energy Corporation ASA,

Primary insider Svanaug Bergland (Senior Vice
President - Organizational Develcopment) purchased
180 shares. After this transaction, Bergland and
related parties hold 10,680 shares in Renewable
Energy Corporation ASA.

About REC

REC is uniquely positioned in the solar energy
industry as the only company with a presence
acress 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

00029




12¢3-2(b)(1)(iii)

10. Orkla sold 1,194,335 shares in REC
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28.03.2007 08:28:33 Marked=0B Utsteder=Renewable Energy Corporation ASA Instrument=REC TRADE
SUBJECT TO NOTIFICATION REC meldepliktig handel

Orkla has the 27 February 2007 sold 1 194 335
shares in Renewable Energy Corporation ASA (REC)
at a share price of NOK 140.33, After this
transaction Orkla holds 196 425 000 shares in REC,
which represents 35.75 % of the shares.

The reason for the sale is that Orkla wishes to
have a certain margin to the 40 % limit that
triggers a mandatory offer.

The reason for this notification is that Ole Enger
and Roar Engeland (both Executive Vice President
in Orkla} are members of the Board in REC.

Contact:

Rune Helland, Orkla Investor Relations,

Tel: +47 2254 4411

Siv M. Skorpen Brekke, Orkla Investor Relations,
Tel: +47 2254 4455
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11. Analyst field trip presentation material
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28.03.2007 15:33:35 Marked=0B Utsteder=Renewable Energy Corporation ASA Instrument=REC ANALYST FIELD

TRIP - PRESENTATION MATERIAL presentasjonsmateriale

On March 28-29, 2007, REC will undertake a
previouzly announced financial analyst field trip.

REC constantly strives for transparency and seeks
to improve the understanding of the fundamentals
for REC activities. This time, we will visit the
REC Silicon plants in Moses Lake, Washington and
Butte, Montana to explore both the existing
Siemens based plants as well as the construction
of the new and cost effective fluidize bed reactor
plant,

Please find attached all presentation material
used during the field trip. This will also be made
available on http://www.recgroup.com as well as on
http://www.newsweb.no

For further information please contact:
Jon Andre Lekke, SVP & Investor Relations Officer;
+47 67 81 52 865

About REC

REC ig uniguely positioned in the solar energy
industry as the only cnmpa_n”irh A _Dresence

across

the entire value chain. REC Silicon and REC Wafer
are the world's largest producers of polysilicon
and waferz 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 wWww,.recgroup.com
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12.

Oslo Bars announces Notification of Trade

12g3-2(b)(1)(ii1)
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13. Oslo Bers refers to Notification of Trade

00086




Newsweb 1 %%33'3@’3@1)(“1)

R E ol — &5
6 OSLO BR2AS eSS JRenewab Energy Corporalon ASA &l Instrument [—ete— T

NewsWeb —alle — l ] o
Kategorl e . Fra dato %—I

B lenke

04.04.2007 08:18:21 Marked=0B Utsteder=Renewable Energy Corporation ASA Instrument=REC NOTIFICATION
OF TRADE meldepliktig handel

3yneco AS ('Syneco'), a company controlled by
board member Jon Syvertsen

has today sold 123,089 shares in Rem Qffshore ASA
to a price of NOK 50.

Syneco hereafter owns no shares in Rem Offshore

ASA.
1
http://www.newsweb.nofindex jsp 26.06.07 00087
R R A R R ™ o e A B T R e S By o L e e et Ry e 2 M ey T o T T T TN NS T




Newsweb 1 %g%—@ﬁbéf L(iii)

| Renewable Energy Corporation ASA . @ I:— alle — IE!

) [ngtrument

6 OsSLO BoR S Qe
NewsWeb [Fetle — = [01.012007

Kategori Fra dato ey
il

B8 lenke

04.04,2007 10:19:04 Marked=0B Utsteder=Renewable Energy Corparation ASA Instrument=REC NOTIFICATION
OF TRADE **CORR andre bgrsmeldinger

** Reference to release 08:18 today on REC.
Correct ticker is REM - Rem Offshore ASA.

http://www .newsweb.nofindex jsp 26.06.07

B
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12g3-2(b)(1)(iii)

14. Presentation of First Quarter 2007 Results on 4/27/07

00089




Newsweb 1 %%%-ggbaf L(ii)

6 asLo ezns oy | Renewable Energy Corporation ASA = Instrument I-— alle —- E

NewsWeb [=ate— Jota1.2007
Kategorl ) Fra dato

E%lenke

f

20.04.2007 15:40:22 Marked=0B Utsteder=Renewable Energy Corporation ASA Instrument=REC REC ASA -
PRESENTATION OF THE FIRST QUARTER 2007 finanstell kalender

REC will release its first quarter results for
2007 on Priday April 27, 2007 at 08:00 AM CET.

On the release day, President and CEO Erik Thorsen
of REC ASA will give a presentation of the firgt
quarter results. Other members of the management
team will alsc be present. The presentation will
take place at 08:00 hrs Norweglan time/CET at the
conference centre Heoyres 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 not able to participate in
person

to use the possibility for posting guestions to
management over the Internet during the webcast.

It will also be possibkble to listen to the
presentation through a conference call. Please use
one of the following numbers (provide conference
ID

6082856} :

Norway free call: BOO 193 95

UK free call: 0B00 654 2370
USA free call: 1866 966 9444
International dial in: +44 (0) 1452 552 510

For more information, please contact:
Jon André Lekke, SVP and Investor Relations
Officer, Tel: +47 67 Bl 52 65

About REC

REC i3 uniquely positioned in the solar energy
industry as the only company with a presence
acroas

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. Pleame also
see WWw.recgroup.com .

http://www.newsweb.no/index.jsp 26.06.07 00090
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15. Matching Halt
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26.04,2007 16:09:36 Marked=0B Utsteder=Renewable Energy Corporation ASA Instrument=REC OSLO BGRS -
MATCHING HALT begrspause

Oslo Bors has received an announcement from REC,
and a matching halt has been imposged until

publication.
|
|
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16. REC announces Further Expansions in Polysilicon and Wafer
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26.04.2007 16:09:51 Marked=0B Utsteder=Renewable Energy Corporation ASA Instrument=REC FURTHER
EXPANSIONS IN POLYSILICON AND WAFER andre bgrsmeldinger

Oslo, April 26, 2007: Renewable Energy Corporation
{REC) has decided to invest USD 485 million in
additicnal 9,000 MT of silane and 6,000 MT of
polysilicon capacity in the U.S., and NOK 200
million in additional 50 MW wafer capacity in
Glomfjord, Norway.

To fuel further growth, REC is continuously
working

on plans for production expansion. REC has
therefore declded to invest approximately USD 485
million {NOK 2.9 billion) in new production
capacity that should generate approximately 9,000
MT of silane gas and 6,000 M? of polysilicon from
the start of 2010.

As a result of these capacity increases, the
annual

production capacity for REC Silicon is expected to
be approximately 29,000 MT of silane gas and
19,500

MT of polysilicon in 2010.

The new silane gas facility will be built as

a ‘blue print® of the silane unit which is already
under construction in Moses Lake, Washington. The
new polysilicon capacity will be built through (i}
modification of the Siemens reactors, which are
not

included in the ongoing de-bottlenecking project,
at the plant in Butte, (ii} through improved
productivity of the FBR reactors currently under
congtruction, and (iii) through additional FBR
reactor capacity, if needed,

Combined with reduced energy consumption, the
production increase is expected to reduce the unit
cost at the Butte plant with approximately 15
percent, in addition to targeted cost savinga of
close to 20 percent from the ongeoing de-
bottlenecking program.

‘We continve to see a positive demand for our
products. With cur new proprietary and cost
efficient granular polysilicon producticn
technology, further expansions within polysilicon
producticn will contribute tc continued cost
reductions, through both additional de-
bottlenecking and more FBR capacity', says Brik
Thorsen President & CEO.

REC will also increase the wafer production
capacity at the Glomfjord plant, through a NOK 200

http://www.newsweb.no/index.jsp 26.06.07 00094
[roconeni pommer; s e e T e e B R S T T B T B e e e S s T o P N P AR R T AR I




Newsweb Page?2of 2

million investment in new preduction equipment and
support systems. The eqguipment installations will
be carried out over the coming twelve months,
enabling ramp-up of the additional 50 MW capacity
from the end of the second quarter of 200B8. The
ramp-up to full capacity is expected to take only
6

months and will bring the Glomfjord plant to more
than 250 MW, dependant on product mix.

‘With the additional polysilicon, we can further
expand our manufacturing capacity for wafers,
regulting in improved operational efficiency and
reduced unit cost. This increased production will
also provide us with- additional opportunities
within cells and modules®, says Erik Thorsen

Including the already ongoing and approved
expansiong, and based on constant cell efficiency
of 15 percent, the total production for REC Wafer
is expected to be around 1,400 MW in 2010.

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 applicaticona. 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
gee Www.recgroup.com

For more information, please contact;

Erik Thorsen, President & CEOQ, +47 90 75 €6 BS
Jon Andre Lokke, SVP & Investor Relation Officer,
+47 67 Bl 52 65

http://www newsweb.no/index jsp 26.06.07 00095
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17. Matching Halt ends
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26.04.2007 16:13:27 Marked=08 Utsteder=Renewable Energy Corparation ASA Instrument=REC MATCHING-
HALT ENDS berspause

See announcement issued by REC. Matching halt to
end. There will be a pre-trade gession (CLIN)
until 16:16,

http:/fwww.newsweb.no/index.jsp 26.06.07 00097
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18. Annual Report for 2006
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19. REC Results for First Quarter of 2007
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27.04,2007 07:53:14 Marked=0B Utsteder=Renewable Energy Corporation ASA Instrument=REC 1ST QUARTER
OF 2007 deldrsresuitat .

0slo, April 27, 2007: Renewable Energy Corporation
ASA (REC) reported revenues of NCK 1,616 million
in the first guarter 2007, an increase of 85
percent from the NOK 872 million reported in the
first guarter of 2006.

Earnings before interest, taxes, depreciation and
amortization (EBITDA) amounted to NOK 869 million
in the first quarter 2007, compared with NOK 380
million in the first quarter 2006. The EBITDA
margin of 54 percent in the first quarter 2007
compares with 44 percent in the same guarter last
year.

The operating profit (EBIT} was NOK 737 millien in
the first quarter, compared with NOK 298 million
in the same quarter in 2006. The EBIT margin
increased to 46 percent from 34 percent.

Profit before tax was NOK 782 million in the Eirst
| quarter 2007, compared with NOK 243 million,
| excluding and effect of convertible lcang, in the
first quarter 2006.

| Earnings per share were NOK 1.08 in the first
quarter 2007, compared with NOK ~-1.27 in the first
quarter 2006, on both a basic and diluted basis.

|
|
! Please see the attachments on www.newsweb.no

For more information, please contact;
Jon Andre Lekke, SVP & Investor Relation Officer,
+47 67 81 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
polysilicon and wafers for solar applications. REC
Solar preoduces 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
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20. REC First Quarter Interim Results Presentation
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HICHLIGHTS

Revenue growth of 85 percent«NOK 1,616 million versus NOK 872 million in the first
quarter 2006 « EBITDA growth of 129 percentsNOK 863 million versus NOK 380 million
infhe first quarter 2006 « EBIT grawth of 147 percent* NOK 737 million versus NOK 298
million in e firskquarter 2006 « Faster than expected ramp-up confinued sl Heraya
*Enteredinto and extended major seven-year polysilicon delivery cantracte Cedsion
to investUSD 485 million in further polysilicon capacity * Decision to invest NOK 200
millionin addifonal wafer capacity = Clobal sife selection projectiniliafed

FINANCIAL REVIEW

KEY FINANCIALS - RECCGROUP

[NOK N MILLIQN) Q12007 Q1 2006 2006 04 2006
Revenues 1616 872 4334 1320
EBITDA 869 380 1965 676
EBITDA - margin 54% 44% 45% 51%
EBIT 737 298 1574 552
EBIT -~ margin 46% 34% 36% 42%
Net financial items (excluding elfect of convertible loans) 45 -55 =34 ~41
Proflt/loss belore tax and effect of convertibie loans 782 243 1540 510
Falr value/foreign exchange effect of convertible loans 0 =791 =796 Q
Profit/loss before tax 782 -548 744 510
Earnings per share, basic and diluted, in NCK 1,08 -1,27 1.03 0,68

REVENUES AND EBITDA

The financial performance continued

to improve in the first quarter 2007,
supported by higher average prices,
Increased wafer, cell and module produc:
tion/sates, and continued productivity
improvements. The REC Group achleved
revenues of NOK 1,616 million in the fIrst
quarter 2007, an increase of 85 percent
from NOK 872 million in the first quarter
tast year, EBITDA increased by 129
percent to NOK 869 million in the flrst
quarter 2007

Revenues Increased by 22 percent from
the previous quarter, primarlly reflecting
higher production and sales in REC Water
as well as price increases for palysilicon
and wafers. Prices for cells and modules
wera relatively stable trom the fourth
quarler 2006, supparted by favorable
product and market mix.

The proportionate consolldation of REC's
33.3 percent ownership in EverQ also
contributed to the growth, with revenues
of NOK 57 million and EBITDA of NOK 9

mlllion, This compares with NOK 10 mililion
and NOK 3 milllon, respectively, In the
previous quarter.

Compared with the first quarter 2006,
production of wafer, cells and modules
Increased sharply, whereas the produc-
tion of polysilicon declined as a result of
ongolng de-bottlenecking projects which
Impack on-stream time. The continued

fast ramp-up of the new plant at Heraya
increased water productlon also compared
with the previous quarter. Polysilicon
production also Increased slightly, whereas
cell and module production was on par
with the fourth quarter 2006 when the
planis were operating close to the current
design capacity

EBITDA Increased by 29 percent from the
previous quarter, reflecting price in-
creases, production and sales growth, and
contlnuous productivity gains, Operating
margins continued to improve, indicating
Lhat REC stays on track with its targeted
2010 cost roadmap. The EBITDA-margin of
54 percent was an increase of three per-

centage-paints from the previous quarter,
and 10 percentage-polnts above the flrst
quarter 2006."

EBITDA for the first quarter does not
include any significant one-off effects. For
comparison, it should be noted that REC
had positive one-off effects of almost
NOK 70 million in the fourth quarter

2006. Adjusted for this, the improvement

in EBITDA was approximately NOK 2860
mlilion, with an EBITDA-margin increase
of approximately elght percentage-points
from the previous quarter.

DEPRECIATION, AMORTIZATION
AND IMPAIRMENT

Depreciation, amortization and impair-
ment were NOK 132 mlllion In the first
quarter 2007, an increase from NOK

81 milllon in the flrst quarter 2006 and
NOK 124 million in the fourth quarter
2006, The increases primarily result
from higher capital expenditure due

to ongolng expansion projects in all
segments, as well as the proporticnate
consolidation of EverQ.
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NET FINANCIAL ITEMS - REC GROUP

(NOK I8 MILLION) Q1 2007 Q12086 2006 Q42006
Share of loss of assoclates -6 -3 -18 -7
Finan cial income T4 4 164 69
Financial expenses -23 -85 -14% -29
Net currency galns - losses* 0 -1 -32 -75
Net financial items 45 -55 -34 -41

*“Inciuding changs in falr value of currency derivatives exciuding sifect of tonvertible loan,

EBIT

Due to the continued revenue Increase and
margin Improvements, EBIT also continued
to Increase In the first quarter, EBIT was NOK
737 milllor and the EBIT-margin 46 percent.

EBIT Increased by 34 percent from the
previous quarter, as the EBIT margin
intreased by four percentage-polnts, This
represents a nine percentage-palnts in-
crease net of positive one-off effects, EBIT
increased by 147 percent and the EBIT-
margin by 12 percentage-poinis compared
with the first quarter 2006.

NET FINANCIAL ITEMS

The REC Group reported positive net finan-
cials of NOK 45 million far the first quarter,
which was an improvement of NOK 100
million {rom the first quarter 2006.

In the previous quarter, the company
reported a net flnancial loss of NOK 41 mil-
llom, primarlly due to currency Josses.

The improvement in financial income and
expenses compared with the flrst quarter
2006 was primarily due to interest on
proceeds from the share 1ssug in May
2006, reduced Interest bearing debt due
to converslon of convertible [oans In 2006
and reduced Interest bearing debt.

CONVERTIBLE LOANS

The company had na convertible loans
outstanding at the end cf the {irst quarter
2007, In the first quarter 2006, falr value
and foreign exchange effects of convert-
Ible ioans negatively affected profit before
tax by NOK 791 million. The major parts of
the convertible loans were converted at
the end of the first quarter 2006.

PROFIT BEFORE TAX

Profi§ before tax was NOK 782 million in the
flrst quarter 2007, compared with a loss
before tax ot NOK S48 million in the first
quarter 2006, In the fourth quarter 2006,
the profit before tax was NOK SI0 million.

Adjusting for the falr value and currency
effects of canvertible loans, the profit
before tax was NOK 243 milllicn in the
first quarter 2006,

INCOME TAX

Calculated Income tax for 2007 Is based
on an estimated effective tax rate of 28
percent In the Scandinavian aperations
and 38 percent in the US operations. The
estimated combined effective tax rate tor
the first quarter 2007 Is 32 percent. The
actual eHective tax rates for 2007 may
deviate from the estimated tax rates.

The estimated income tax expense for the
first quarter 2007 was thus NOK 248 mll-
llon, compared with a tax benetit of NOK
141 million for the first quarter 2008,

PROFIT AFTER TAX

Profit after tax was NOK 534 million in the
tirst quarter 2007, compared with a loss of
NOK 406 million In the first quarter 2006.
In the tourth quarter 2006 the profit after
tax was NOK 336 milllon,

The corresponding earnings per share
Increased from NOX 0.68 in the fourth
quarter 2006 to NOK 1.08 In the first
quarter 2007. Adjusted for the effects of
fair value, fareign exchange and interest
on convertible loans, the adjusted earn-
Ings per share was NOK 0.56 for the first
quarter 2006,

OPERATIONAL REVIEW

MARKET DEVELOPMENT

New and improved photovoltaic incentive
programs continue to suppart the market
development In all major regions, according
to industry analysts Sofarbuzz’ Quarterly
World PV Report issued in March 2007,

In Callfornia, new Incentive structures took
effect from January 1, 2007, designed to
create 3,000 MW of new, solar-produced

etectricity over the next ten years and help
build a sell-sustaining solar market.

In mid-January, two Congressmen intro-
duced the “Securing America’s Energy
independence Act”, which was followed
by a complementary Senate Bl in
February. The bl-partisan sponsored bills
would extend and expand solar energy
Investment tax credits for homeowners
and businesses through 2015-2016. The
current 30 percent tax credit created

in the Enerqy Policy Act of 2005 was
extended by the Congress through 2008
In December last year.

In Europe, (taly signed the “Conto Energla”
in the first quarter, introducing 20-year
Nxed tariffs of EUR 0.36 per KWh to EUR
0.49 per KWh depending on systems size
and architectural Integration, A long-term
objective of the new legisiation Is to Install
3,000 MW of PV by 2016.

In Japan, the Ministry of Trade propased
plans which require Japanese producers
to increase production of renewable en-
ergy by more than 30 percent from 2010
to 2015. The current 2010 target of 12.2
billion KWh corresponds with 1,35 percent
of total expected output.

Planned solar plant projects keep get-
ting larger, and the news flow In the first
quarter spanned new major projects in
Germany and Spain, a serles of new 1 to

2 MW project announcements in the US,
and several smaller new projects in China,
Indla, Africa and Australia.

According to Solarbuzz, the retail modute
prices have continued the trend from the
previous quarter. Reported prices are flat
to down for Europe as a whole, whereas
prices have remained firm In the US. How-
ever, Solarbuzz sees Indication of price
declines for some medium-efficlency
solar modules and on Imports from China
fo the US.

REC SILICON

REC Silicon produces polysiiicon and
silane gas for the photovoltaic Industry
and the electronics industry af two
facliities in Moses Lake, Washington and
Butte, Montana In the USA. REC Silicon
employs approximately 500 people. A
third plant under constructlon is
expected to more than double REC
Silicon's capacity for polysiticon produc-
tlon by the second half of 2008.
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REC Silicon reported revenues of NOK 635
milllion In the first quarter 2007, an increase
of 22 percent from the first quarter 2006
and 17 percent from the previous quarter.

Production of polysliicon was 1,343 MT,
which was four percent higher than [n the
pravious quarter but 10 percent below the
first quarter 2006. Tha reason for the low-
er year-over-year production is ongoing
de-bottlenacking processes, which have
atfected on-stream time and overall pro-
duction negatively In both the first quarter
and In the previous quarter. Although
there witl be extensive de-bottienecking
efforts ongolng also in the second quarler
of this year, the expected praduction jevel
tor the full year remains at 6,000 MT.

Shipments in the first quarter were
somewhat higher than production as REC
Sillcon continued to draw on Inventorles of
primary and secondary product qualities.
Silane gas sales continued to strengthen
compared with both the previous quarter
and the fIrst quarter 2006, 46 percent of
polysillcon production In the first quarter
was allocated internally.

Revenue growth was supported by price
increases compared with both the previous
quarter and the corresponding quarter in
2006. Achleved prices were higher than
previously expected, and the estimate for
the increase in average polysilicon prices
tor the full year has been llfted from ap-
proximately 10 percent to slightly more
than 15 percent, Visibllity on long-term
sales has improved through the signing of
a major contract extension,

EBITDA in REC Sllicon was NOK 364 milllon
in the tirst quarter, which was an Increase
of SO percent compared with the first
quarter 2006 and 14 percent above the
previous quarter, The EBITDA margin of

57 percent was a significant increase from
46 percent in the first quarter 2006 but
the rnargin fell just short of the 59 percent
reported for the fourth quarter 2006,

for the first quarter, REC Silicon's EBITDA
did not include any significant cne-oft
items, whereas EBITDA in the previous
quarter was positively affected by a one-
time cost reductian ot almost NOK 50
million before tax. Adjusted for positive
one-off effects in the previous quarter,
REC Silicon's EBITDA-margin Increased by
approximately 7 percentage peints,

In March 2007, REC Silicon signed a seven-
year agreament far deliverles of polysill-
con to SUMCO Techxlv Corporation (STC).
STC was already a major customer of REC,
and the new contract combines re-negotl
ated terms of exIsting supply contracts
and an extenslon of both volumes and
duratlon. Starting (n 2007, the contract
has a total value of up to NOK 4.8 billlon
through 2013, The added volumes In the
new agreement amount to approximately
6,000 MT, for delivery in 2010-2013, and
the structure of the agreement allows REC
Silicon Increased operational fiexibility and
further optimization of production.

To support further growth, and based

on the company's Increasing contract
coverage In the medlum- and long-term,
REC Slficon has continucusly been work-
ing on plans for further expanslon. The
Board of REC on Aprll 26, 2007 approved
investments of approximately USD 485
mililon for the construction of increased
silane gas production and delivery
capacity, turther modification of Slemens
reactors for deposition of polysilicon in
the Butte plant, and more fluidized Bed
Reaclor capacity in the plant currently
under construction in Moses Lake. The
investment Is expected to generate ap-
proximately 9,000 MT of silane gas and
6,000 MT of new polysilicen production
capacity from the start of 2010. As a re-
sult of the capacity increases, the annual
production capaclty for REC Silicon Is
expected ta be approximately 29,000 MT
of silane gas and 19,500 MT of polysill-
coh in 2010.

The new polysilicon capacity wlill be built
through modlfication of the Siemens reac-

de-bottlenecking project at the plant in
Butie, Montana. In additlon, more capacity
will come through improved productivity
of the FBR reactors in the new Moses Lake
ptant under construction, and by adding
new FBR reactors. The new 9,000 MT
silane gas facility wiil be bullt as a ‘blue
print' of the sllane unit which is already
under construction in Moses Lake.

Combined with reduced energy consump-
tlon, the production increase is expected
to reduce the cost at the Bulte plant

with approximately \5 percent on top of
the targeted cost savings of close to 20
percent from the ongoing de-bottlenecking
program.

REC WAFER

REC Wafer produces mono- and mul-
ticrystalling waters for the solar celf
industry at two sites, In Glomfford and at
Hereya In Norway. REC Wafer employs
approximately 6§00 people.

REC Water for the {irst time exceeded
the NOK 1billion mark tn terms of
quarterly revenues, mare than doubling
revenues to NOX 1,017 million from NOK
502 million in the first quarter 2006.
Revenuas increased by 29 percent com-
pared with the previous quarter,

At 118 MW, total quarterly waler produc-
tion exceeded 100 MW for the first time.
Produclion increased by 20 percent from
the previous quarter and by 87 percent
from the first quarter 2006. The continued
strong production growth primarily reflects
the faster than expected production ramp-
up of the new wafer plant at Herpya. Other
production plants also continue to show

tors which are not included in the ongoing productivity Improvements,

FINANCIAL HIGHLIGHTS - REC SILICON

INOK IN MILLION) Q1 2007 ) 2006 2006 042008
Revenues 635 521 2127 542
EBITDA 364 242 1063 319
EBITDA - margin 57% 46% S50% 59%
FINANCIAL HIGHLIGHTS - REC WAFER

(NOX IN MILLION} 01 2007 01 2006 2006 042006
Revenues 1017 502 2455 790
EBITDA 470 168 825 295
EBITDA — margin 46% 33% 34% 37%
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The revenue growth was supported by
increased prices, and, as earlier communi-
cated, REC Wafer expects an average price
Increase of more than 10 percent for 2007
compared with 2006,

EBITDA ¢f NOK 470 million in the first
guarter was 59 percent higher than in the
previous quarter and 180 percent above
the flrst quarter 2006. The EBITDA margin
of 46 percent was nine percentage-
polnts above the previous quarier and 13
percentage-points above the first guarter
2006, For the initlal part of the quarter,
usage of polysilicon inventory at 2006
prices had a poslitive effect of approx]-
mately NOK 40 milllon (eftect eliminated
ai the REC Group level).

The new production plant at Hersya
contributed pasitively to EBITDA and EBIT
already from November last year, and

the fast ramp-up continued during the
first quarter 2007, Depending on product
mix, the new plant Is expected to be fully
ramped up by the end of the third quarter
of 2007, Aligned with the availabifity of
polysilicon, the ramp-up schedule includes
a four-week shutdown in July. The shut-
down wlll be used for planned mainte-
nance and smaller technical modifications.

In connection with the additional expan-
sion of the polysilicon capacity, REC has
decided to increase the production capac-
ity of multicrystafine wafers at the Glom-
{jorg plant even further, through a NOK
200 miliien Investment in new production
eguipment and related support systems.
The equipment Installation will be car-
rled out over the coming twelve months,
enabling ramp-up of an additional 50 MW
of capacity trem the end of the second
guarter 2008. The ramp-up to full capac-
ity Is expected to take only 6 months. This
will bring the capacity at the Glomfjord
plant up to above 250 MW, dependant on
product mix.

The construction has commenced for the
world's largest solar plant adjacent to the
current production facilities at Hereya. In-
cluding the already ongoing and approved
expansions, and based on constant cell ef-
ticiency of 15 percent, the total production
for REC Wafer Is expected to be around
1,400 MW in 2010.

REC SOLAR
REC Solar produces solar cells at REC
ScanCell in Narvik, Norway and solar cell

modufes at REC ScanModule in Glava,
Sweden, REC Solar employs 300 people.

REC Solar reported revenues of NOK 309
million in the {irst quarter 2007, an in-
crease of 158 percent from the first quarter
2006, Revenues were approximately on
par with the previous quarter, reflecting an
unchanged manutaciuring base and stable
prices from the fourth quarter 2006.

Production votume for cells and modules
was 11 MW each in the fIrst quarter, which
was flat from the previous quarter. This re-
flects that a significant up-scaling of capac-
Ity and subsequent production ramp-up was
tinalized during the third quarter last year.

Average prices were on par with the previ-
ous quarter, which was better than earlier
Indlcated as an average for the year, and
supported by a favorable customer and
market mix. However, REC Solar still expects
a decline In average cells and module prices
of up to S parcent from 2006 to 2007.

EBITDA of NOK 87 million in the first
quarter was more than a fve-fold increase
from the first quarter last year and a seven
percent incraase from the previous quarter.
The EBITDA margin of 28 percent was a
doubling from the first quarter 2006. De-
spite a significant increase in wafer prices,
REC Solar was able to maintaln approxi
mately the same EBITDA margin as In the
previous quarter, supported by full-scale calt
production based on 200 micron wafers and
220 watt modules.

The capacity expansion projects are proceed-
ing as planned both at the cell plant In Narvik
and the module plant In Glava. The cell

capacity Is expected toincrease from 45 MW

FINANCIAL HIGHLIGHTS - REC SOLAR

to 225 MW, whereas the module capacity is
expected to increase from 45 MW to 100 MW.

EVEROQ

EverQ produces solar modules in
Thathelm, Germany, based on the
Evergreen string-ribbon technology, and Is
owned 33.3 % each by REC, Evergreen
and Q-cells, EverQ Is currantly ramping up
operation of EverQ2 and currently
employs approximately 450 paople,

REC preportlonately consolidates 33.3
percent of EverQ's financial statements on
3 line-by-line basis.

In the first quarter 2007, REC recognlzed
revenues of NOK 57 million and EBITDA
of NOK 9 milllon from EverG. In the fourth
quarter 2006, REC recognized revenues
of only NOK 10 milfion anc EBITDA of NOK
3 mlllion, as EverQ was proportionately
consolldated from December 19, 2006,

EverQ started commercial shipments of
solar modules In April 2006, and In the first
quarter 2007 produced at close Lo its annu-
al design capacity of 30 MW. Last autumn,
the company lald the cornerstone of 3 new
60 MW facility, which started test produc-
tion In Aprll this year, Furthermore, project
preparations for EverQ3 were started in the
first quarter 2007,

REC ASA AND ELIMINATIONS

REC ASA Is a holding company and contains
parts of the Group Management, corporate
functions, research and development, busl-
ness development and the REC Group's in-
house bank. These activities were scaled up
during 2006, due to Increased actlvity and
complexity of the REC Group. Research and
development costs In REC ASA, not invoiced

{NGA IN MILLIDN) Q1 2007 01 2006 2006 042006
Revenues 309 120 873 301
EBITDA 87 17 195 81
EBITDA - margin 28% 14% 22% 27%
FINANCIAL HIGHLIGHTS - EVERQ

(NG IN MILLION) Q12007 Q12006 2006 04 2006
Revenues 57 NA 10 10
EBITDA 9 NA 3 3
EBITDA - margin 15% NA 5% 35%
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to the business divistons, were NOK 14 mil-
lion for the year 2006 and NCK 4 milllon in
the first quarter 2007,

ELIMINATIONS - REC GROUP

The REC Graup eliminated a total of NOK
436 milllon n internal revenues and NOK
32 milllon in internal profit In the flrst
quarter 2007, Comparable figures for the
first quarter 2006 ware NOK 271 milllon
and NOK 30 miillon, respectively, and NOK
332 millien and NCK 9 million, respectively,
in the fourth quarter 2006.

Elirmination of internal profit is depen-

dant on thternal sales and Intra-company
Inventory changes. In addition, increased
sales prites and improved efficlency In the
segments leads to increased internal profit.
Eliminations are expected to increase as the
company grows In the entire value chain,

TECHNOLOGY DEVELOPMENT AND R&D
REC incurred R&D expenses of NOK 24
miilion in the first quarter 2007, compared
with NOK 18 militon In the {lrst quarter
2006 and NOK 22 million in the fourth
quarter 2006. in addition, some work on
the FBR technology project and other
projects were capitalized.

Increased R&D expenses refate to continuous
development of current preduction processes
and equipment as well as next generation
production technologies designed to reduce
silicon cost, enhance quality white reducing
waler thickness, Improve cell and modufe
efficiency, and reduce production costs
throughout the valug chaln, In tune with REC's
strategic ambltions for growth and cost-lead-
ership, the company will continue Lo expand
Its RED activities, In a wide range of projects
spanning all business segments.

ASSOCIATED COMPANIES

REC holds a 21.7% stake in CSG Solar
GmbH, which in the flrst quarter 2006 com-
missioned ils new ptant for manufacturing
of proprietary crystalline silicon thin-film
solar modules using silane gas.

Production commanced during the sac-
ond quarter 2006 and has since the start
encountered a number of challenges
related to scale-up and ultimately ramp-
up of the plant. CSG Solar Is working with
their suppllers to soive the Issues, and
has made progress in the first quarter.
The company has started volume sales
and In April 2007 decided to increase to
24 hours/7 days contlnucus productlon.,

BALANCE SHEET
AND CASH FLOW

In the first quarter 2007, the net cash How
from operating activities was NOK 634
million, compared with NOK 142 milllion in
the tirst quarter 2006, Net cash fiow from
investing activities was a negative NOK 627
million, compared with a negative NOK 193
million in the flrst quarter 2006. Cash pay-
ments for property, plant and equipment in
the flrst quarter 2007 primarily reflect en-
gineering and construction of the new plant
In REC Sllicon, expanslons In REC Wafer,
both at Hergya and Glomfjord, EverQ2 and
expanslons within cells and modules. Cash
payments from investment activitles also
include prepayments of capltal expenditure.
In additlon, during the quarter, REC ASA
provided additional loans to Ever of net
EUR 15 million. Net cash flow from financ-
ing activities was negative NOK 186 million,
compared with a negative NOK 11 million In
the first quarter 2006. During the tirst quar-
ter 2007, REC ASA repatd NOK 200 milllion
of the group debt facllities.

REC reflnanced the entire Group In the first
quarier 2006 and estabiished a corpo-
rate financing structure. in May, 2006 the
company recelved NOK 6.9 blllion in net
proceeds from the share issue in connec-
tion with the IPQ.

At the end of the first quarter 2007, REC
hetd NOK 7.2 billion in cash and cash equlva-
lents and NOK 3.9 bllkion in un-drawn credit
facillties, which provides ample funding for
all planned and approved capacity expan-
slons. The net cash position was NOK 4.8
biltion at the end of the first quarter 2007

FINANCIAL HIGHLIGHTS - REC ASA

OTHER

As REC's already approved expansion proj-
ects are exhausting the future expansion
possibilities at existing locations, the com-
pany has started a slte selection project for
an integrated large scale site encompass-
Ing walers, cells and modules. A detailed
process [s expected to culminate in a site
selection during the second half of 2007,
and REC has Initlated parallel processes to
secure required operational resources.

OUTLOOK

The global market for photovoltaic (PV)
sotar cells has grown at an annual rate of
approximately 40 percent since the turn of
the century, In a report in April 2007, Pho-
ton International estimated that production
Increased by 40 percent alsa in 2006, to
2.54 GW. Forecasts by Industry analysts in-
dicate that the market for PV solar energy
may continue at the same strong pace in
the foreseeable future. REC shares this op-
timism and remalns cenfident that PV solar
power will play an important role In filling
the world's Increasing need for affordable
and clean energy.

REC has outpaced the industry growth and
has inltiated new major expansion programs
within all three segments over the past year.
The decision made In April 2007 to invest ap-
proximatety USD 485 million ta significantly
expand production of polysilicon and silang
gas from the turn of the decade is a confir-
mation of REC's commitment Lo Industry
leadership and continued profitable growih
also in the medium- and long-term,

{NOK IN MILLION) 12807 Q1 2006 2006 042006
Revenues 4 1 12 9
EBITDA . =22 -17 -80 -14
ELIMINATIONS -~ REC GROUP

{HOK IN MILLION} Q112007 Q12006 2006 04 2006
Ellminaticn revenues -406 =271 -1144 -332
Elimination EBITDA -39 -30 -42 -9




REC Sllicon targets a production Increase of
approximately 8 percent to 6,000 MT poly-
silicon in 2007, and expects average prices
to Increase by slight!y more than 15 percent
compared with 2006. The second quarter,
however, will be negatively affected by
production shutdowns In both Moses Lake
and Butte for carrying out turther de-bottle-
necking activities and regular maintenance.
Consequently, higher malntenance cost will
be incurred in the second quarter 2007
compared to the first quarter.

REC Wafer targets a production increase of
more than &0 percent to S00 MWD In 2007,
and expects average prices to increase by
mare than 10 percent this year compared
with 2006 prices. The new 200 MW plant at
Heraya is expected to be fully ramped-up at

the end of the third quarter of 2007, and is
schegduled for a four week shutdown In the
third quarter for planned maintenance and
smaller technical modifications. Consequent-
ly, the second quarter of 2007 is expected Lo
have slightly higher production than the first
quarter, and be lower in the third quarter.

in REC Solar, the celi production is expect-
ed to increase by 40 percent to 50 MWp

In 2007, whereas the module production is
expected to Increase by 35 percent to 45
MWp. Average prices for cells and modules
are expected to decline by up to 5 percent
frem 2006 to 2007, even with slightly
higher prices achleved for the first guarter
2007, Additionally, the third quarter of
2007 will be negatively impacted by a four
week modute plant shutdown.

Based on planned capacity expansions In
sllicon, cells and modules, expansion/ramp-
up costs in the range of NOK 30-40 milllon
are expected to be recogrized in each of
the remaining 3 quarters of 2007,

REC's 33.3 percent owned joint venture
EverQ is expected to complete the produc-
tion ramp-up to 60 MWp durlng the year.
REC will continue to pursue opportunities
to add to growth In a profitable manner
also through partially-owned companies.

Heavik, Aprll 26, 2007
Beard of Directors
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ABOUT REC:

Renewable Energy Corporation ASA (REC)
was established In 1996 and Is ore of the
world's leading solar energy companles, To-
day, REC is one of the largest producers of
polysilicon and waters for Photovoltaic ap-
plications, and is involved in all steps of the
value chaln from production of solar grade
silicon and walers, to solar cell and module
production, REC has customers all over

the globe, seven preduction plants In three
different countries and operates on three
different continents. REC employs approxi-
mately 1,400 people (excluding EverQ). For
further information on the company, please
refer to www.recgroup.com

STATEMENT OF COMPLIANCE

These condensed consolidated interim
financial staternents have been prepared
in accordance with 1AS 34, They do not In-
c¢lude all of the information requlred for Tull
annual financial statements ¢f the Group
and should be read In conjunction with

the consolidated annual tinanclal state-
ments for 2006. The consolidated financlal
statements for 2006 will be avallable upon
request from the Company's registered ol-
fice at Hovik or at www.recgroup.com.

L AT P e

FOR MORE INFORMATION,
PLEASE CONTACT;

Erlk Thorsen

President & CED

+47 9075 66 85

Bjarn Brenna
EVP & CFO
+47 900 43186

Jon André Lokke
SVPLIRO
+47 67 BI 52 65

ACCOUNTING POLICIES

The Group has used the same accounting
policles and standards as In the consoli-
dated fInancial statements as at December
31, 2006, There were no new standards,
interpretations or amendments to puty-
lished standards that have affected the
consolidated flnanclal statements for the
first quarter 2007,

The preparatlon of financlal statements
requlres the use of certain critical account-
ing estimates. it also requires management
to exercise its judgment In the process of
applying the REC Graup's accaunting poli-
cles. The argas invelving a higher degree
of judgment or complexity, or areas where
assumptions and estimates are signlificant
to the consclidated financial statements
are disclosed In note 4 to the consolldated
annuai financlal statements for 2006,

T3]
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CONSOUDATED INCOME STATEMENT

ReC GROUP

{NOK IN THOUSAND) 012007 01 2006 YEAR 2005
Revenues 1615 990G 872 099 4334072
Cost of materials -279 685 -126 164 -BO6 643
Changes In Inventories 7090 21834 66892
Empioyee benefit expenses ~-225 636 =157 409 =667 950
Other operating expenses -248 704 =230 757 ~961 778
EBITDA 86% 055 379 603 1964 593
Depreclation -110 805 -72208 -333877
Amortization -19515 -6 925 ~44 481
impalrment -1 540 -2 340 -11 BO7
£8IT 737195 298 130 1574428
Share of loss of assoclates -5845 -3472 -18330
Financial income 73694 4239 164173
Financlal expenses -23192 -54911 -148 500
Net currency gains - losses {including currency derivatives) -107 -861 -31592
Net financial items (exciuding effect on convertible loans} 44 550 -55 005 =34 249
Profit/loss before tax and effect on convertible loans 781745 243125 1540179
Fair value/loreign exchange effect on convertibie loans 0 -790 824 =796219
Profit/loss before tax 781745 -547 699 743 960
Income tax expense/benetit -247 996 141 701 -285 630
Profit/loss for the period 53] 749 ~-405 998 458 330
Earnings per share for profit attributable to the

equity holders of the company (in NOK per share)

- basic 1,08 -1,27 1,03
- diluted 1,08 -1,27 1,03
- baslic adjusted for effect on convertible loans® NA 0,56 2,36

“Exchuding fair vatue/toreign exchange effects and interest expense on convertible loans, net of tax (25%), using the sama weighted averape number of shares as In the cakculation above,
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CONSOUDATED BALANCE SHEET

REC CROUR

[NOK IN THOUSAND) MAR 31 2007 MAR 31 2006 DEC 31 2006
ASSETS

Non—~currgnt assets

Goodwill 782837 627 028 792 284
Other Intangible assets 239 398 245 976 254 950
Intangible assets 1022 235 873004 1047234
Land and bulldings 955708 618 725 1005228
Machinery and equipment 2733729 2114972 2 886 853
Other tangible assets 123 498 278 407 130933
Assets under construction 1 056 563 A0S 545 620 787
Property, plant and equipment 4 869 498 3417 649 4643 801
Investmants in associates 45711 S4 678 52 658
Investments in shares 1126 38171 1126
Qther non-~current recelvables 181 716 34713 10 425
financlal assets 228 553 127 562 64 209
Deferred lax assets 5594 59 441 2742
Totat non-current assets & 125 BBO 4477 656 5757986
Current assets

Inventeries 501 659 413956 508 455
Trade and other receivables 1196677 877 240 995 188
Current tax assets 0 0 59323
Derivatives 48673 48 191 42 Q52
Cash and cash equivalents 7 220025 596 187 7417 539
Total current assets A 367034 1935574 9022557
Total assets 15 092 914 6413 230 14 780 543
EQUITY & LIABILITIES

Shareholders’ equity

Share capital 494 326 421 089 494 326
Share premium and other paid in capltal B 549 744 1 B02 269 B 549 744
Paid-in capital 9044 070 2223 358 9044070
Other equity and retained garnings 1493 760 1148172 1134117
Profit/loss for the period 533 750 -405 998 458 330
Qther equity and retained earnings 2027 510 742 174 1 592 447
Total shareholders’ equity 11 Q71580 2965532 10636517
Non-current llabllitles

Retlrement benefit obligations 110578 122 108 103231
Deferred tax llabilities 203 210 136915 233714
Nen-current loans, Interest bearing 2 363459 2 248 493 2 498 417
Provisions and other nen—interest bearing llabilities 207 173 220227 201 989
Total non-current liabilities 2 B84 420 2727743 3037 351
Current liabilities

Trade payables and other liabilities 580 304 660 407 659962
Current tax Habilities 345138 54 877 152 B54
Derlvatives 204 176 0 148 041
Convertible loans 0 1821 0
Current [oans, Interest bearing 7296 2 850 145818
Tatal current llabllities 1136914 719955 1106 675
Total liabilitles 4021334 3 447 698 4144026
Total equity and Ilabilities 15092 914 6413 230 14 780 543

The balance shest at March 31, 2005 has teen adjusted for the firal purchase price 2location of ASIMI and SGS.

Sharg czpitat at March 35, 2007 ang December 31, 2005 includes 153,559 shares padd but not Issused.

¥¥E
1
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CONSOUDATED STATEMENT OF RECOCNIZED
INCOME AND EXPENSE REC GROUP

Translation Cash flow E:‘Inmg
(NOK [N THOLISAND) difierentes Tax Penslon hedge Acquistion  prindple  Polii/ioss Tatal
At January 1, 2007 -8413 582B5 -24%557 -121158 210934 -49918 456164 521337
Currency translation differences -63 851 6225 0 0 0 [+] 0 -576286
Cash flow hedges
= valualion gainslosses taken to equity 0 15B66 0 -56663 0 0 0 -40797
- transferred to profitsioss for the period * 0 103 0 =367 0 0 0 -264
Profit for the period 0 ¢ 0 0 0 O 533750 533750
Total changes In the period -63851 22194 0 =-57030 0 0 533750 435063
At March 31, 2007 =72264 B0479 -24557 -1781B8 210934 -49918 989914 956400
At January 1, 2006 31823 23421 -34364 0 134117 -49918 -2166 102913
Currency translation differences -18882 0 o 0 0 0 0 -ls8B2 i
Cash flow hedges
- valuation gain-losses taken to equity 0 -7515 0 26843 0 0 0 19328
- transferred to profit/1oss for the period * 0 908 0 -3244 0 0 0 -2336
« Loss for the pericd 0 0 0 0 ) 0 -405998 -405958
Total changes in the period -18882 -6607 0 23599 0 0 =405998 -407 888
At March 31, 2006 12641 16814 -34364 23599 134117 -49918 -408164 -304975
At January 1, 2006 31823 23421 -34364 0 134117 -49918 -2166 102913
Currency transiation differences ~-40 236 540 0 0 [s] 0 0 -39696
Actuarial gainsless on defined benefit panslon schemes 0 406 9 BO7 0 4] 0 0 10213
Effect of EverQ acquisition 0 4} 0 0 76B17 0 0 76817
Cash fiow hedges
- valuation gainslcsses faken to equity 0 47363 0 -169177 o} 0 0 ~121814
- transferred to profit/loss for the period * 0 -13445 0 48019 v} 0 0 34574
Profit for the period O 0 0 Q 0 0 458330 458330
Total changes in the period -40236 34864 9807 -1211i58 76817 0 458330 418424
At December 31, 2006 -8413 5B285 -24557 -121158B 210934 -49918 456164 521 337

* Cash flow hedge - transferred to profit/ioss for the period affected the following line Items in the income statement:

{NOK (¥ THOUSAND) Q1 2007 Q1 2006 YEAR 2006
Revenues -8114 -5 667 ~37 563
Cost of materlals 7747 2.422 -10 456
Total =367 =3 244 -48 019
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EQUITY
REC GROUP

Diher Total Recognized Total

Shae Treasuny Share paidin paidin Other incomel&  share-hnolders’

(NCK IN THOUSAMND) capital  shares premium copial capial equily expense equly
At January 1, 2007 494 326 0 B266689 283056 9044070 1071110 521337 10636517
Total recognized Income and expense 0 0 0 4] o] 0 435083 435063
At March 31, 2007 494 326 Q0 B266689 283056 9044070 1071110 956400 11071580
At January 1, 2006 304319 -22% 453248 283056 1040398 114624 102913 1257935
Conversian of convertible loan 116 770 0 1065966 0 1182736 0 0 1182736
Falr value effect on convertible loans 0 0 0 [¢] 0 1189405 0 1189405
Tax on fair vaiue effect on convertible Ioans 1} 0 0 0 0 -260182 0 -26018B2
Treasury shares transactlons 0 225 0 0 225 3302 0 3527
Total recognized income and expense 0 0 [} 0 0 0 -407888 -407 BBB
At March 31, 2006 421 Q89 0 1519214 283056 2223358 1047149 -304975 2965532
At January 1, 2006 304 319 -225 453248 2B3056 1040398 114624 102913 1257 93‘5
Share issue/initial pudiic offering 73000 0 6733528 0 6806528 [+ 0 6806528
Shares paid not issued 154 0 12975 0 13129 ¢ ] 13129
Converslon of convertible loan 116853 0 1066938 0 118379: 0 o 1183791
Fair value effect on convertible lcans 0 0 0 Q0 0 1323867 0 1323867
Tax on falr value effect on convertible loans 0 0 0 [} 0 -370683 0 -370683
Treasury shares transactlons 0 225 0 0 225 3302 o] 3527
Total recognized income and expense 4] 0 o] 0 o] 0 418424 418 424
At December 31, 2006 494 326 0 8266689 283056 9044070 1071110 521337 10636517
(NOK IN THOUSAND) Q1 2037 ' 012006 YEAR 2006
Net cash fiow from operating actlvities 633 615 141574 1378 857
Net cash flow from Investing activitles -627 419 -193 039 -1633725
Net cash flow from financing activities -186132 ~11137 7022 294
Forelgn currency effect on cash and cash equivalents ~17578 -8 822 -17 498
Net Increase/decrease in cash and cash equivalents -197514 -71424 6749928
Cash and cash equlvalents at beginning of the period 7417539 667 611 667 611
Cash and cash equivalents at end of the period T 220025 596 187 7417539
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SEGMENT INFORMATION

Revenues otwhich external
{NOK IN MILLION) 2007 2008 GROWTH 2007 2006 GROWTH
REC Silicon 635 521 22% 343 345 ~-1%
REC wafer 1017 502 103% 907 407 123%
REC Solar 309 120 158% 309 120 158%
QOther Qperations 62 1 nm 57 0 nm
Eliminations -406 -271 nm 0 0 nm
Total 1616 872 85% 1616 872 85%
EBITOA EBIT
{NOK IN MILLION) 2007 MARGIN 2006 MARGIN 2007 MARGIN 2006  MARGIN
REC Silicon 364 57% 242 46% 320 50% 200 38%
REC wafer 470 46% 168 33% 410 40% 138 27%
REC Solar 87 28% 17 14% 77 25% 7 &%
Other Operatlons =13 nm =17 nm -30 nm -17 nm
Eliminations -39 nm -30 nm -39 nm -30 nm
Total 869 S4% 3aso 44% 737 46% 298 34%

QUARTERLY INFORMATION
RECOROUP

{NOK IN MILLIQN) 01 2006 Q2 2006 {32006 04 2006 012007
Revenues 872 1003 1139 1320 1616
EBITDA 380 387 522 576 869
EBITDA - margin 44% 39% 46% 51% 54%
EBIT 298 303 422 552 737
EBIT - margin 344 30% 37% 42% 45%
Net financial ltems (excluding effect of convertible loans) -55 -28 S0 -41 45
Profit/loss before tax and effect of convertlbla loans 243 274 512 510 782
Falr value/Torelgn exchange etfect of convertible loans ~791 -5 0 Q 0
Profit/loss betore tax -54B 270 512 510 782
Earnlngs per share, baslc and diluted, in NOK -1.27 0,40 0,69 0,68 1,08

GUARTERLY INFORMATION - REC SILICON

Revenues 521 525 539 542 635
EBITDA 242 207 295 319 364
EBITDA - margin 46% 39% 55% co% 57T%

QUARTERLY INFORMATION - REC WAFER

Revenues 502 552 612 790 1017
EBITDA 168 170 192 295 470

EBITDA - margin 33% 31% 31% 3% 46%

QUARTERLY INFORMATION -~ REC SOLAR

Revenues 120 180 273 301 309

EBITDA 17 32 55 81 87

g EBITDA — margin : 14% 18% 24% 27% 28%
{1
14
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22, REC Notice for Annual General Meeting
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30.04.2007 07:46:32 Marked=0B Utsteder=Renewable Energy Corporation ASA Instrument=REC NOTICE FOR
ANNUAL GENERAL MEETING generalforsamlingsinfo

Enclosed is the notice for Renewable Energy
Corporation ASA's Annual General Meeting and the
proposal from the Election Committee.

All information about the Annual General Meeting
is available on the REC Group's website at
WwWw ., Fecgroup . Com.

For more information, please contact;
Jon Andre Leokke, SVP & Investor Relation Officer,
+47 67 Bl 52 65

About REC

REC is uniquely positioned in the solar enexgy
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 gsolar applications. REC
Solar produces sclar 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
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Til aksjonzerene i
Renewable Energy Corporation ASA:

INNKALLING
TIL
ORDINZER GENERALFORSAMLING
I

RENEWABLE ENERGY CORPORATION ASA

Styret innkaller herved til ordinzr
generalforsamling i

Renewable Energy Corporation ASA
("REC” eller "Selskapet’):

Tid: 14, mai 2007, kiokken 15.00

Sted: Thon Conference Oslofjord,
Sandviksveien 184,
1300 Sandvika

Styret har foreslitt folgende agenda:

1. Apning av mate ved styrets leder og
registrering av fremmattc aksjongserer

2. Valg av matcleder og minst én person til
i signere protokollen sammen med
meteleder

3. Godkjennelse av innkalling og dagsorden

4, Godkjennclse av drsregnskap og
arsberetning for 2006

Se vedlagte Arsrapport 2006.

5. Styrets erklzering om
lederlennsfastsettelse samt radgivende
avstemning om lederlsnnsfastsettelse

Styret fremlegger sin erklering om
fastsettelse av lenn og annen godtgjerclse
til daglig leder og andre ledende ansatte i
Selskapet i henheld til allmennaksjeloven
§ 6-16a. Generalforsamlingen skal avholde

To the shareholders of
Renewable Energy Corporation ASA:

NOTICE
OF
ORDINARY GENERAL MEETING
OF
RENEWABLE ENERGY CORPORATION ASA

The Board of Directors hereby gives notice of
the Ordinary General Meeting in

Renewable Energy Corporation ASA

("REC” or the “Company™):

Time: May 14, 2007 at 15.00 Norwegian time.

Place: Thon Conference Oslofjord,
Sandviksveien 184,
1300 Sandvika

The agenda proposed by the Board:

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

2. Election of Chairman of the meeting and
not less than one person to co-sign the
minutes with the Chairman

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

4. Approval of Annual Financial Statements
and Annual Report from the Board for
2006

See enclosed Annual Report 2006.

5. The Board’s statement regarding
management compensation and also
advisory vote on management
compensation

The Board submits its statement regarding
compensation to the general manager and
other key employees in the Company in
accordance with the Public Limited
Companies Act § 6-16a. The general
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en radgivende avstemning over styrets
retningslinjer for lederlannsfastsettelse i
REC, jf allmennaksjeloven § 5-6 (3} andre
punktum. Retningslinjene er inntatt i Note
16 i vedlagte Arsrapport.

. Honorar til styrets og valgkomiteens
medlemmer

Fastsettelse av honorar til styrets leder,
styrets medlemmer og medlemmer i
styrekomiteer for perioden 20. april 2006 til
14. mai 2007, samt valgkomiteens leder og
medlemmer, se vedlagte innstilling fra
valgkomiteen.

. Honorar til revisor

Forslag til honorar til Selskapets revisor for
revisjon av regnskapet for 2006 for
REC ASA erNOK 1611 071.

. Retningslinjer for valgkomité

Styret foreslér at gencrélforsamlingen vedtar
retningslinjer for valgkomiteen i trdd med
vedlagte utkast.

. Fullmakt til & utstede aksjer

Selskapet vil i fremtiden av ulike drsaker
kunne ha behov for & utstede ytterligere aksjer.
Styret snsker derfor at generalforsamlingen
vedtar 4 utstede en fullmakt til styret til &
utstede aksjer.

Forslag til vedtak:

“Styret gis fullmakt til & pke aksjekapitalen ved
& utstede maksimalt 49 000 000 aksjer
gjennom én eller flere aksjekapitalutvidelser.

Pris og tegningsvilkar fastsettes av styret ved
hver utstedelse, under hensyn til selskapets
behov og aksjenes markedsverdi pa det
aktuelle tidspunkt. Aksjer vil kunne utstedes

meeting shall give an advisory vote on the
Board of Directors’ guidelines for
compensation to the executive management
of REC, cf. the Public Limited Companies
Act § 5-6 (3) second sentence. The
guidelines are set out in Note 16 in the
enclosed Annual Report.

6. Directors’ remuneration and

remuneration for the members of the
Nomination Committee

Deciston on remuneration for the Chairman of
the Board, other Board Members and Members
of Board Committees for the period April 20,
2006 through May 14, 2007, and remuneration
for the Chairman and members of the
Nomination Committee, see enclosed proposal
from the Nomination Committee,

. Auditor’s remuneration

Suggested remuneration for the Company’s
auditor for 2006 is NOK 1 611 071.

. Rules of Procedures for Nomination

Committee

The Board proposes that the general meeting
approves Rules of Procedures for the
Nomination Committee in accordance with the
enclosed draft.

9. Power of attorney to issue shares

As the Company may, for various reasons, need
to issue further shares in the future, the Board
asks the Ordinary General Meeting to resolve to
issue a power of attorney to the Board to issue
shares.

Proposal for resolution:

“The Board is granted power of attorney to
increase the share capital by issue of maximum
49 000 000 shares in one or more issuances.

The subscription price and subscription terms
shall be decided by the Board in connection
with each share issue, taking into consideration
the Company s requirements and the shares’




mot komantvederlag eller vederlag i form av
andre aktiva (tingsinnskudd). Fullmakten
omfatter ogsa kapitalforhayelser i forbindelse
med fusjon. Eksisterende aksjoncerers
Jortrinnsrett til 4 tegne aksjer vil kunne bli
Jfraveket av styret | forbindelse med seerskilte
utstedelser som folge av denne fullmakten.

Denne fullmakten erstatter alle tidligere gitte
Sullmakter til & utstede aksjer.

Fullmakten gjelder frem til avholdelse av neste
ordincere generalforsamlingen, men uanseit
maksimum 15 mdneder fra dato for denne
generalforsamlingen.”

10. Fullmakt til & kjspe egne aksjer

I generalforsamling den 20. april 2006 fikk
styret fullmakt til & kjepe Selskapets egne
aksjer pd vegne av Selskapet. Denne
fullmakten utlgper ved Arets ordinare
generalforsamling. Styret ber
generalforsamlingen fornye denne fullmakten.

Forslag til vedtak:

"Styret gis fullmakt til pa seiskapets vegne &
erverve aksjer | Renewable Energy
Corporation ASA. Fullmalten gjelder for kjep
av inntil 10 % av palydende av Selskapets
aksjekapital, jf. allmennaksjeloven §§ 9-2 og 9-
3. Aksjer kan erverves til minst NOK 10 pr
aksje og hayest NOK 300 pr aksje. Aksjene
skal erverves og avhendes ved ordincer
omsetning.

Styrets fullmakt gjelder frem til den ordinzre
generalforsamlingen i 2008, eller til den
tilbakekalles ved generalforsamlingsbestutning
med ordincert flertall. Styret skal pase at
Sullmakten meldes til Foretaksregisteret, og er

registrert der, innen aksjer erverves i henhold
til fullmakten.”

10.

market value at the relevant time. Shares may
be issued for a consideration in the form of
cash or for a consideration of the transfer of
other assets (contribution in kind). The power
of attorney also includes capital increases in
connection with mergers. Existing
shareholder's pre-emptive rights to subscribe
for shares may be waived by the Board in
connection with specified issuances pursuant to

. the power of attorney.

The power of attorney replaces all previously
given power of attorneys to issue shares.

The power of attorney is valid until the next
Ordinary General Meeting, but in any case
maximum 15 months from the date of this
General Meeting.”

Power of attorney to acquire treasury shares

In the General Meeting on April 20, 2006, the
Board was given the power of attorney to
acquire shares in the Company on behalf of the
Company. The power of attorney expires on the
holding of this year’s Ordinary General
Meeting. The Board asks the general meeting
for a renewal of this power of attorney.

Proposal for resolution:

“The Board of Directors is given power of
attorney to acquire shares in Renewable
Energy Corporation ASA on behalf of the
Company. The power of attorney covers
purchase(s) of up to 10 % of the face value of
the share capital of the Company, ref the
Norwegian Public Limited Liability Companies
Act §§ 9-2 and 9-3. Shares may be acquired at
minimum NOK 10 per share and maximum
NOK 300 per share. The shares shall be
acquired and disposed of through ordinary
purchase and sale.

The power of attorney is valid until the
Ordinary General Meeting in 2008 or until it is
recalled by a General Meeting resolution
passed with simple majority. The Board shall
ensure that the power of attorney is notified to,
and registered by, the Norwegian Registry of
Business Entities prior to acquiring any
shares.”
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11. Valg av styremedlemmer 11. Election of Board members

Se vedlagte innstilling. See enclosed proposal.

12. Endring av Selskapets vedtekter 12. Amendments of the Articles of Association

Det er inngAtt avtale mellom Selskapet og
dets ansatte om ansatterepresentasjon i form
av en konsemnordning. I henhold til avtalen
skal de ansatte velge fire styremedlemmer,
og det skal ikke vare bedriftsforsamling. P3
bakgrunn av dette m4 det foretas to
vedteksendringer; det heyeste antall
styremediemmer mA akes fra ni til tolv, og
styret skal selv, 1 henhold til asal. § 6-1 (2)
andre punktum, velge sin leder.

1tillegg ensker Selskapet & ha fleksibilitet
ndr det gjelder sted for avholdelse av
generalforsamlinger.

Forslag til vedtak:

®Vedtektenes § 5 og 1. avsnitt av vedtektenes
§ 9 endres til a Iyde:

§3  Soret

Selskapets styre skal bestd av fra fem til
tolv medlemmer. Styret velger selv sin
leder, Ved stemmelikhet skal styrets leder
ha dobbeltstemme. Styret velges for to ar
av gangen.

§9  Generalforsamling

Ordinar generalforsamling avholdes
 hvert ar innen utgangen av juni mdned.
Generalforsamlinger skal avholdes i
kommunen der selskapet har sin
Jorretningsadresse eller i Oslo.”

L2 28

The Company has entered into an agreement
with its employees relating to employee
representation at a Group level. According
to this agreement the employees shall elect
four Board Members, and there shall be no
corporate assembly. Therefore two
amendments to the Articles of Association
nced to be made; the highest number of
Board Members must be increased from
nine to twelve and the Board Members must,
according to the Public Limited Companies
Act § 6-1 (2) second sentence, themselves
elect their Chairman.

I addition, the Company wants to have
flexibility with regard to the place where the
General Meetings shall take place.

Proposal for resolution:

“85 and the 1. section of § 9 in The Articles of
Association are amended to read:

§5 The Board

The Company's Board of Directors shall
consist of five to twelve members. The
Chairman of the Board shall be elected by
the Board Members. In the event of an
equality of votes, the Chairman has the
casting vote. The Board is elected for a
period of two years at a time.

§9 General Meeting

The Ordinary General Meeting shall be
held annually before the end of June.
General Meetings shall be held in the
municipality where the Company has its
registered business address or in Oslo,”

o e ok ok o
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Aksjonzrer som vil delta pd
generalforsamlingen, enten personlig eller ved
fullmakt, bes vennligst om & returnere vedlagte
pimeldingsskjema i utfylt stand til DnB NOR
Bank ASA, Verdipapirservice,

0021 Oslo, alternativt p4 telefaks or

+47 22 48 11 71, senest innen torsdag 10. mai
kl 16:00. Pimelding kan ogsa foretas
elektronisk via Investortjenester eller via
REC’s hjemmeside http://www.recgroup.com
(sistenevnte registreringsform kan ikke
benyttes ved fullmakt).

27. april 2007

Renewable Energy Corporation ASA
Tore Schigtz (sign)

Styrets leder

Shareholders who want to attend the General
Meeting, personally or by proxy, are kindly
asked to submit the enclosed form duly signed to
DNB NOR Bank ASA, Verdipapirservice,
Stranden 21, N-0021 Oslo, alternatively to fax
no +47 22 48 11 71, within Thursday May 10 at
4:00 p.m.Norwegian time at the latest.
Registration can also be made electronically via
REC’s homepage http://www.recgroup.com (can
not be used for proxies).

April 27, 2007

Renewable Energy Corporation ASA
Tore Schigtz (sign)

Chairman of the Board
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To the Ordinary General Meeting of Renewable Energy Corporation ASA (REC)
Election of Chairman and members of the REC Board of Directors

The REC Board of Directors shall consist of {ive to nine members, and shall in accordance with §
5 of the Company’s Articles of Association, be elected for a period of two years. Alf the present
Board Members were elected at the 2006 Ordinary General Meeting.

In 2006 the Directors of the REC Board have been:

Tore Schigtz, Chairman

Rune Bjerke

Marcel Egmond Brenninkmeijer
Ole Enger

Roar Engeland

Line Geheb

Susanne Elise Munch Thore
Karen Helene Ulltveit-Moe

Rune Bjerke resigned from the Board on December 22, 2006 as he has taken up the position as
CEO of DnB NOR ASA.,

Karen Helene Ulitveit-Moe has asked the Nomination Committee to be released from her duty as
member of the REC Board,

The Nomination Committee has had discussions with the largest shareholders of REC, the
Chairman of the Board and the President and CEO of REC. In addition, the Nomination
Committee has reviewed the evaluation report from the Board of Directors. The Nomination
Committee has held four meetings.

When making its recommendation for changes of the REC Board of Directors as of the 2007
Ordinary General Meeting, the following has been given weight:

¢ The need for industrial and financial competences
¢ The need {or continuity in the Board
»  Changes in the ownership structure of REC

The Nomination Committee recommends the following changes:

Ole Enger is clected as Chairman of the Board
Tore Schigtz is elected as Vice Chairman of the Board

As new Board members to replace Rune Bjerke and Karen Helene Ulltveit-Moe, the following
persons are recommended:

Christian Berg (born in 1969)

Christian Berg was appointed President and CEO of Hafslund ASA in 2006. He has
previously been CFO in Hafslund from 2001, and before that he was Head of the division
for financial ownership of the company. He has been employed with Hafslund since
1998, Christian Berg has previous experience from Price Waterhouse, where he worked
as an advisor in corporate finance. Berg is a graduate from the Norwegian School of
Economics and Business Administration (NHH),
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Inger Johanne Solhaug (born in 1969)

Inger Johanne Solhaug is Senior Vice President, Corporate Development Marketing &
Sales of Orkla ASA. Among other positions, she has previously been Category Manager
in Orkla Foods and Marketing Manager in Lilleborg. Inger Johanne Soihaug has been
with Orkla since 1993, She is graduated from the Norwegian School of Economics and
Business Administration (NHH).

Board remuneration

The Nomination Committee proposes the following remuneration of the Board members for the
period May 2006 to May 2007. The remuneration for the period 2005-2006 is shown in the
parenthesis:

Chairman of the Board NOK 350,000 (300,000)
Other members of the Board NOK 200,000 (150,000}

For Committee members appointed by the Board, the Nomination Committee propases NOK
40,000 per person per committee (37,500).

Elcction of members of the Nomination Committee and its remuneration
The REC Nomination Committee consists of:

Rune Selmar, Director Rasmussengruppen AS
Christian Berg, President and CEQ Hafslund ASA
Marius Grenningseter, Vice President Business Development, Orkla ASA

The Nomination Committee proposes that Rune Selmar and Marius Grenningseter continue as
members of the Nomination Committee. As Christian Berg is proposed as a new member of the
REC Board, the Nomination Committee proposes the following person as a new member of the
Nomination Committee:

Stig Grimsgaard Andersen (born in 1955)

Stig Grimsgaard Andersen is Managing Partoer in the Private Equity company Holmen
Industri AS, He has previously been CEQ for AON in the Nordic countries and Baltic
countries. Stig Grimsgaard Andersen is Chairman of the Board of Aon Grieg and
Goodtech ASA, as well as Board member of Hafslund ASA and Bluewater ASA, He is a
graduate of the University of San Francisco.

The Nomination Committee proposes remuneration for the work in the Nomination commitiee

with NOK 25,000 for the Chairman of the committee and NOK 20,000 for each of the other
committee members.

Rune Selmar Christian Berg Marius Grenningseter

00273




23.

REC Mandatory Notiftcation of Trade
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On March 27, 2007, 4 primary insiders in Renewable
Energy Corporation ASA sold shares.

Granhaug Industrier AS, a company fully owned by
Tore Schiptz {Chairman of the Board), primary
insider in REC ASA, hasg sold 250,000 shares in REC
at a price of NOK 163.82 per share. After this
transaction, Mr. Schietz and related parties held
250,000 shares.

Primary insider Erik Thorsen (President & CEO)
so0ld 100,000 shares in REC at a price of NOX
163.82 per share. After this transaction, Mr.
Thorsen and related parties hold 250,200 shares.

Sanar Invest AS, a company fully owned by Exik
Sauar {(SVP & CT0), primary ingider in REC ASA, has
sold 220,000 shares in REC at a price of NOK
163.82 per share. After this transaction, Mr.
Sauar and related parties hold 476,880 shares.

Ludens AS, a company fully owned by Jon André
Lekke (SVP & IR0Q), primary insider in REC ASA, has
sold 25,000 shares in REC at a price of NOK 163.82
per share. After this transaction, Mr. Lekke and
related parties hold 89,338 shares.

About REC

REC is uniquely positioned in the solar energy
industry as the only company with a presence
acrogs 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
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REC Finalizing May 9, 2006 Employee Share Issue
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MAY 9, 2006 EMPLOYEE SHARE ISSVE firmaattest

Reference is made to previous notice of May 39,
2006, where REC announced that it had resolved to
issue up to 500,000 shares to its U.8. employees
in connection with the IPO. The completiocn of this
issue has now been completed. 142,843 shares were
igsued, and the new share capital is NOK
494,314,725, Oslo Bors has received the new
company certificate.

For more information, please contact;
Jon Andre Legkke, SVP & Investor Relation Officer,
+47 67 81 52 65

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.Ccom
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Primary insider Christopher Groth (General
Counsel) of REC ASA sold 2,600 shares in REC on
March 27 2007 at a price of NOK 163 per share,
After the transaction, Mr. Groth holds no shares
in REC.
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26. Mandatory Notification of Trade
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On May 8, 2007, primary insider Ingelise Arntsen
{EVP of Wafer from June 1, 2007} purchased 1,500
shares in REC at a price of NOK 165.50 per ghare.
After this transaction, Ms. Arntsen and related
parties hold 1,500 shares.

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 sclar 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
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Ordinary General Meeting held May 14, 2007
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The Ordinary General Meeting of Renewable Energy
Corporation ASA (REC) was held on May 14 2007 at
15:00 hrs in Thon Conference Oslofjord in Sandvika
outside Oslo.

The Ordinary General Meeting has, in line with
the

recommendation from the nomination committee,
elected the following sharcholder representatives
to the Board of REC, valid as of May 14, 2007:

Ole Enger, Chairman

Tore Schietz, Vice-Chairman
Christian Berg,

Marcel Egmond Brenninkmeijer
Roar Engeland

Line Geheb

Susanne Elise Munch Thore
Inger Johanne Solhaug

Since Christian Berg was elected into the Board of
REC, Stig Grimsgaard Andersen was elected as a new
member of the nomination committee.

For more information, please contact;
Bjern R Berntsen, Shareholder Services,
+47 67 Bl 52 54

About REC

REC is uniguely positicned 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 WwWw.recgroup.Com
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28. Minutes from REC Ordinary General Meeting held on May 14, 2007
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The Crdinary General Meeting of the shareholders
of Renewable Energy Corporation was held at 15:00
hrsMay 14 2007 in Thon Conference Oslofjord in
Sandvika outside 0Oslo.
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Based on an agreement between the company and its
employees relating to employee representation at a
Group level, the employees are entitled to elect
four Board members.

Due to this agreement, two amendments to the
Articles of Association had to be made at the
General Meeting; the highest number of Board
Members had to be increased from nine to twelve and
the Board Members must, according to the Public
Limited Companies Act § 6-1 (2) second gentence,
themselves elect their Chairman.

After the Ordinary General Meeting, valid as of May
14, 2007, the Board of REC consists of the
following:

Shareholder representatives:

Ole Enger, Chairman

Tore Schigtz, Vice-Chairman

Christian Berg

Marcel Egmond Brenninkmeijer .
Roar Engeland

Line Geheb

Susanne Elise Munch Thore

Inger Johanne Solhaug

Employee representatives:
Mona Stensvik

Rolf B. Nilsen

Jprn Mobak

Rita Glenne

Please see the full protocol from the the Ordinary
General Meeting enclosed.

For more information, please contact;
Bjern R Berntsen, Shareholder Services,
+47 67 81 52 54

About REC

REC is uniguely positioned in the solar energy
industry as the only company with a presence
acrcss

the entire value chain. REC Silicon and REC Wafer
are the world's largest producers of polysilicon
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and wafers [or 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 wWww.recgroup.com
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- IN-HOUSE TRANSLATION -

MINUTES
from
ORDINARY GENERAL MEETING
in

RENEWABLE ENERGY CORPORATION ASA

Ordinary General Meeting in Renewable Energy Corporation ASA was held on Monday May
14, 2007 at 15:00 at Thon Conference Oslofjord, Sandviksveien 184, Sandvika,

1.

Opening of the meeting and registration of attending shareholders
Chairman of the Board, Mr Tore Schigtz, opened the meeting.
The following shareholders and proxies attended see enclosed list.

A total of 376,767,355 shares/votes, of which 225,214,002 by proxies, were
represented Thus 76.22 % of the Company's entire share capital was represented.

Also REC’s President and CEO Erik Thorsen, REC’s EVP & CFO Bjom Brenna and
REC’s Auditor Arve Gevoll attended the mecting.

Election of Chairman of the meeting and not less than one person to co-sign the
minutes with the Chairman

Tore Schigtz was elected to chair the meeting and Reidar Lund was elected to co-sign
the minutes with the chairman of the meeting.

88,457,284 votes abstained from voting according to voting instruction.

Apprm;al of the notice to the meeting and the agenda
The sharcholders unanimously approved the notice and the agenda.

517 votes abstained from voting according to voting instruction,
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Approval of Annuai Financial Statements and Annual Report from the Board
for 2006

President & CEO Erik Thorsenpresented the main events including the Accounts for
2006 and answered questions.

Auditor Arve Gevoll, KPMG presented the main conclusion in his Auditor’s Report.
The following resolution was unanimously passed:

The General Meeting approves the Annual Financial Statements and Annual Report
Jrom the Board for 2006 for Renewable Energy Corporation AS4 including the
Board's proposal to distribute the profit for 2606 of NOK 356 433 000 to Other
Equity.

122,167 votes abstained from voting according to voting instruction.

The Board’s statement regarding management compensation and also
advisory vote on management compensation

With reference to note 16 in Annual Report, the chairman presented the statement
submitted by the Boardregarding compensation to the general manager and other
key employees in the Company in accordance with the Public Limited Companies
Act § 6-16a. '

The general meeting accepted the submitted guidelines with 376,249,278 votes in
favor against 3,160 votes. 514,317 votes abstained from voting according to voting
instruction.

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

The following resolution was passed with 376,763,678 votes in favour against 3,160
votes:

Remunerations for the period April 20, 2006 through May 14, 2007 to the Chairman of
the Board; other Board members, members of Board Committees and members of the
Nomination Committee (all amounts in NOK) were fixed to

Chairman of the Board NOK 350,000
Other Board Members NOK 200,000
Members of Board Committees NOK 40,000
Chairman of Nomination Committee NOK 25,000

Members of the Nomination Committee NOK 20,000

517 votes abstained from voting according to voting instruction

00288




Auditor’s remuneration

Based on request from the auditor and statement from Executive Vice President &
CFO Bjorn Brenna, the following resclution was unanimously passed:

The General Meeting approves Auditor’s remuneration for the auditing of the Annual
Accounts of REC ASA in the year 2006 in the amount of NOK 1,611,071..

517 votes abstained from voting according to voting instruction.

Rules of Procedures for Nomination Committee

New Rules of Procedure for the Nomination Commiittee were enclosed to the Notice
of the General Meeting.

The General Meeting passed the following resolution with 376,692,392 votes in
favour against 74,446 votes:

The General Meeting resolves the proposed Rules of Procedure for the Nomination
Commiittee.

517 votes abstained from voting according to voting instruction.

Power of attorney to issue shares

The Chairman informed about the proposal to grant the Board power of attorney to
issue new shares.

The General Meeting passed the following resolution with 375,363,798 votes in
favor against 1,403,040 votes.

The Board is granted power of attorney to increase the share capital by issue of
maximum 49 000 000 shares in one or more issuances.

The subscription price and subscription terms shall be decided by the Board in
connection with each share issue, taking into consideration the Company's
requirements and the shares’ market value at the relevant time. Shares may be issued
Jor a consideration in theform of cash or for a consideration of the transfer of other
assels (contribution in kind). The power of attorney also includes capital increases in
connection with mergers. Existing shareholder’s pre-emptive rights to subscribe for
shares may be waived by the Board in connection with specified issuances pursuant to
the power of attorney.

The power of attorney replaces all previously given power of attorneys 1o issue shares.
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10.

11.

4

The power of attorney is valid until the next Ordinary General Meeting, but inany
case maximum 15 months from the date of this General Meeting,

517 votes abstained from voting according to voting instruction.

Power of attorney to acquire treasury shares

The Chairman informed about the proposal to grant the Board power of attorney to
acquire treasury shares.

The GeneralMeeting passed unanimously the following resolution:

The Board of Directors is given power of attorney to acquire shares in Renewable
Energy Corporation ASA on behalf of the Company. The power of attorney covers
purchase(s) of up to 10 % of the face value of the share capital of the Company, ref
the Norwegian Public Limited Liability Companies Act §§ 9-2 and 9-3. Shares may be
acquired at minimum NOK 10 per share and maximum NOK 300 per share. The
shares shall be acquired and disposed of through ordinary purchase and sale.

The power of attorney is valid until the Ordinary General Meeting in 2008 or until it is
recalled by a General Meeting resolution passed with simple majority. The Board
shall ensure that th e power of attorney is notified to, and registered by, the Norwegian
Registry of Business Entities prior to acquiring any shares.

517 votes abstained from voting according to voting instruction.

Election of Board Members

Christian Berg, member of the Nomination Committee, presented the Committee’s
proposal for new Board of Directors of REC ASA.

The General Meeting passed the following resolution with 376,223,908 votes in
favour against 542,930 votes:

The REC's Board of Directors has as of May 14, 2007 the following Board members
elected by the shareholders:

Ole Enger, Chairman

Tore Schiatz, Vice Chairman
Christian Berg

Marcel Egmond Brenninkmeijer
Roar Engeland '

Line Geheb

Susanne Munch Thore

Inger Johanne Solhaug

517 votes abstained from voting according to voting instruction
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12.

As Christian Berg was elected member of the REC Board of Directors, a new member
of the Nomination Committee had been proposed.

The General Meeting passed the following resolution with 376,223,908 votes in
favour against 542,930 votes:

As a new member of the Nomination Committee replacing Christian Berg, Stig
Grimsgaard Andersen is elected.

517 votes abstained from voting according to voting instruction

Amendments of the Articles of Association

The General Meeting was informed about the agreement between the company and its
employees relating to employee representation at a Group level. According to this
agreement, the employees are entitled to elect four Board members.

The General Meeting was also informed that the following employee representatives
had been elected for the REC Board:

Mona Stensvik REC Solar, Narvik
Rolf B. Nilsen REC Wafer, Glomfjord
Jarm Mobak REC Wafer, Heraya
Rita Glenne REC ASA, Hovik

Due to this agreement, two amendments to the Articles of Assoctation had to be
made; the highest number of Board Members had to be increased from nine to
twelve and the Board Members must, according to the Public Limited Companies
Act § 61 (2) second sentence, themselves elect their Chairman.

[ addition, the Company wanted to have flexibility with regard to the place where
the General Meetings shall take place.

The General Meeting passed following resolution unanimously:

$5 and the 1. section of § 9 in The Articles of Association are amended to read:

§35 The Board

The Company's Board of Directors shall consist of five to twelve members. The
Chairman of the Board shall be elected by the Board Members. In the event of an

equality of votes, the Chairman has the casting vote. The Board is elected for a period
of two years at a time.
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$9  General Meeting
The Ordinary General Meeting shall be held annually before the end of June.
General Meetings shall be held in the municipality where the Company has its

registered business address or inOslo.

517 votes abstained from voting according to voting instruction.

k k k &k ¥ %

At the end of the meeting, the Chairman thanked Karen Helene Ulltveit-Moe for her

contribution in the Board, and wished Ole Enger good luck in taking over as Chairman of the
Board.

No more matters were to be dealt with, and the meeting was adjoumned.

Hevik, May 14, 2007

Tore Schietz (Signed) Reidar Lund (Signed)
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23.05.2007 13:37:15 Marked=0B Utsteder=Renewable Energy Corporation ASA Instrument=REC ANNUAL
OVERVIEW drsoversikt

Issuers of listed transferable securities are
required to provide 0Oslo Stock Exchange with an
annual gstatement of information made available to
the public, cf the Stock Exchange Regulations
section 5-2 fifth paragraph. Attached at
http://www.newsweb.no is an annual overview for
Renewable Energy Corp. ASA 2006.

For more information, please contact;
Bjigrn R Berntsen, Shareholder Services,
+47 67 81 52 54

About REC

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

Source Date Announcement

: FROTOCOL FROM ORDINARY GENERAL
newsweb 22.05.2007 MEETING IN REC ASA

ORDINARY GENERAL MEETING HELD IN REC
ASA

FENALIZING MAY 9, 2006 EMPLOYEE SHARE
ISSUE

newsweb 30.04.2007 NOTICE FOR ANNUAL GENERAL MEETING

newsweb 16.05.2007

newsweb 30.04.2007

newsweb 27.04.2007 ANNUAL REPORT 2006

newsweb 27.04.2007 15T QUARTER OF 2007

newsweb 26.04.2007 \IZI’JAF;"II;I-FLER EXPANSIONS IN POLYSILICON AND

REC ASA - PRESENTATION OF THE FIRST
QUARTER 2007

newsweb 04.04.2007 NOTIFICATION OF TRADE **CORR

ANALYST FIELD TRIP - PRESENTATION
MATERIAL

SECURES NOK 4.8 BILLION POLYSILICON
CONTRACT

BOARD OF DIRECTORS ARPROVED 2006
newsweb 21.03.2007 FINANCIALS

newsweb 14,02.2007 TRADE SUBJECT TO NOTIFICATION
newsweb 14,02.2007 TRADE SUBJECT TO NOTIFICATION
newsweb 13.02.2007 REC ASA - 4TH QUARTER 2006

PRESENTATION OF THE FOURTH QUARTER
2006

newsweb 23,01.2007 REIDAR LANGMO RESIGNS FROM REC

newsweb 22.12.2006 gggg;JERKE RESIGNS AS MEMBER OF THE

REGULATORY AUTHORITIES APPROVE EVERQ
PARTNERSHIP

newsweb 14,12.2006 FINANCIAL CALENDAR FOR 2007
newsweb 13,12.2006 PRESENTATION MATERIAL
newsweb 13.12.2006 INVITATION TC PRESS CONFERENCE

INVESTS NOK 2.5BN IN WORLD' S LARGEST
newsweb 13,12,2006 SOLAR PLANT

newsweb 20.04.2007

newsweb 28.03.2007

newsweb 21.03.2007

newsweb 06,02,2007

newsweb 22.12.2006

newsweb 11,12,.2006 MOTTATT FIRMAATTEST

REC CAPITAL MARKETS DAY - PRESENTATION
MATERIAL

newsweb 25,10.2006 3RD QUARTER 2006

REC SECURES A NOK 1.2 BILLION CONTRACT
newsweb 24.10.2006 WITH SUNTECH
REC'S Q3 FINANCIALS - ABOVE MARKET
CONSENSUS

SECURES A NOK 2.7 BILLION WAFER
CONTRACT WITH BP SOLAR

newsweb 22.11.2006

newsweb 20.10.2006

newsweb 19.10.2006

Type of announcement

GENERAL MEETING
INFORMATION

GENERAL MEETING
INFORMATION

CERTIFICATE OF
REGISTRATION

GENERAL MEETING
INFORMATION

PRINTED ANNUAL/QUARTERLY
REPOR

QUARTERLY RESULTS
OTHER ANNOUNCEMENTS

FINANCIAL CALENDAR
OTHER ANNQUNCEMENTS
PRESENTATION MATERIAL

AGREEMENTS

PROPOSED ANNUAL
ACCOUNTS

OTHER ANNOUNCEMENTS
OTHER ANNOUNCEMENTS
QUARTERLY RESULTS

FINANCIAL CALENDAR
ORGANIZATIONAL CHANGES
ORGANIZATIONAL CHANGES

OTHER ANNOUNCEMENTS

FINANCIAL CALENDAR
PRESENTATION MATERIAL
OTHER ANNOUNCEMENTS

AGREEMENTS

CERTIFICATE OF
REGISTRATION

FINANCIAL CALENDAR
QUARTERLY RESULTS
AGREEMENTS

EARNINGS GUIDANCE

AGREEMENTS
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newsweb 12.10,2006 PRESENTATION OF THE THIRD QUARTER 2006 FINANCIAL CALENDAR

newsweb 10.10.2006 lzlg\éIsTATION TO REC CAPITAL MARKETS DAY

REC QUADRUPLES CELL AND DOUBLES
newsweb 20.09.2008 1) e pRODUCTION

REC FURTHER INCREASES PRODUCTION OF
newsweb 20.09.2006 POLYSILICON

newsweb 18.09,2006 MOTTATT FIRMAATTEST

NOK 3.1 BILLION CONTRACT FOR SUPPLY OF
newsweb 15.09.2006 WAFERS TO SHARP

PRESENTATION OF INTERIM RESULTS 2ND
newsweb 04.08,2006 QUARTER 2006

2ND QUARTER-2006: CONTINUED STRONG
ORGANIC GROWTH

REC ENTERS INTO A NOK 2 BILLION WAFER
SALES AGREEMENT

REC ASA - PRESENTATION OF THE SECOND
QUARTER 2006

newsweb 26,06.2006 MOTTATT FIRMAATTEST

newsweb 20.06,2006 FINANCIAL CALENDAR 2006
newsweb 06.06.2006 REC TO INCREASE SHAREHOLDING IN EVERQ

15T QUARTER 2006: SUBSTANTIAL ORGANIC
newsweb 24.05.2006 GROWTH

newsweb 23.05.2006 DOUBLES ITS PRODUCTION OF POLYSILICON

PRESENTATION OF THE FIRST QUARTER 2006
newsweb 19.05.2006 RESULTS

5-YEAR FRAME CONTRACT WITH GAMESA
SOLAR

newsweb 11.05.2006 RECEIVED CERTIFICATE OF REGISTRATION -

newsweb 09,05.2006 CSLO B@RS - RE. TRADES
newsweb 09.05.2006 RESULT OF GLOBAL OFFERING

newsweb 09.05.2006 gg:gLETION OF IPO AND LISTING ON OSLC

FAST ENTRY - BENCHMARK INDEX / MUTUAL
newsweb 08.05.2006 FUND INDEX

IPO - NOTICE REGARDING APPLICATIONS IN
RETAIL OFFERING

) REC IPQO: INDICATIVE OFFER PRICE RANGE
newsweb 05.05.2006 INCREASED

newsweb 05.05,2006 INVITASION TIL PRESENTASION
newsweb 05.05.2006 IPO - STATUS OF BOOKBUILDING

newsweb 04.08,2006

newsweb 31.07.2006

newsweb 25.07.2006

‘newsweb 15.05.2006

newsweb 08.05.2006

FINANCIAL CALENDAR
OTHER ANNOUNCEMENTS

OTHER ANNOUNCEMENTS

CERTIFICATE OF
REGISTRATION

AGREEMENTS
PRESENTATION MATERIAL
QUARTERLY RESULTS
AGREEMENTS

FINANCIAL CALENDAR

CERTIFICATE GF
REGISTRATION

FINANCIAL CALENDAR
AGREEMENTS

QUARTERLY RESULTS
OTHER ANNOQUNCEMENTS
FINANCIAL CALENDAR

AGREEMENTS

CERTIFICATE OF
REGISTRATION

OTHER ANNOUNCEMENTS
OTHER ANNOUNCEMENTS

OTHER ANNOUNCEMENTS
OTHER ANNOUNCEMENTS
OTHER ANNOUNCEMENTS

OTHER ANNOUNCEMENTS

FINANCIAL CALENDAR
OTHER ANNOUNCEMENTS
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30. Updated Articles of Association of REC
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23.05.2007 15:19:18 Marked=0B Utsteder=Renewable Energy Corporation ASA Instrument=REC UPDATED
ARTICLES OF ASSOCIATION FROM REC generalforsamlingsinfo

As previously communicated, the Ordinary General
Meeting of Renewable Energy Corporation held May
14 2007 made the amendments to the Articles of
Association.

The following amendments were made:

The highest number of Board Members was increased
from nine to twelve members, the Board Members
must, according to the Public Limited Companies
Act § 6-1 (2) second sentence, themselves elect
their Chairman, and REC can in the future hold the
General Meetings either in the municipality where
the Company has its registered business address or
in Oslo

Please see the updated Articles of Associations
enclosed.

For more information, please contact;
Bjprn R Berntsen, Shareholder Services,
+47 67 81 52 54

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 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
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§1

§2

§3

§4

§5

§6

- IN-HOUSE TRANSLATION -

ARTICLES OF ASSOCIATION
for

RENEWABLE ENERGY CORPORATION ASA
(last amendment dated May 14, 2007)

The name of the Company

The name of the Company is Renewable Energy Corporation ASA. The Company is a
public limited liability company.

Business address
The Compﬁny's business address is in the municipality of Beerum, Norway.
Purpose

The Company's purpose is development and sale of products and services related to
renewable energy sources, and to perform other financial operations related to such.
The Company may, through subscription of shares or in any other ways, including
granting of loans, acquire interests in other companies with identical or similar
purposes.

Share capital

The Company’s share capital is NOK 494,314,725 divided into 494.314,725 shares,
each with a nominal value of NOK 1 (NOK one). The shares shall be registered in the
Norwegian Central Securities Depository.

The Board

The Company's Board of Directors shall consist of five to twelve members, The
Chairman of the Board shall be elected by the Board Members. In the event of an
equality of votes, the Chairman has the casting vote. The Board Members are elected
for a period of two years at a time.

Nomination Committee
The Company shall have an Nomination Committee. The Committee shall comprise of
three members. The members of the Committee shall be elected by the company’s

General Meeting, who also appoints the Committee’s Chairperson. The Ordinary
General Meeting shall also lay down the rules of procedure for the Committee’s work.
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§7

§8

§9

§10

Signature

The right to sign on behalf of the Company is assigned to the Chairman and one Board

Member jointly, The Board may grant power of procuration.
Acquisition of shares

Transfer of shares is not conditioned upon the Board's approval. The shareholders
have no pre-emptive rights upon the transfer of the company’s shares.

The General Meeting

The Ordinary General Meeting shall be held annually before the end of June. General
Meetings shall be held in the municipality where the Company has its registered
business address or in Oslo,

The call shall specify the agenda for the meeting.
The General Meeting shall consider the following:

1. Approve the financial statements and the annual report, including the allocation
of profits or deficits.

2. Determine remuneration to the Board of Directors and approve remuneration to
the Auditor

3 Elect Chairman of the Board, Board Members and Auditor

4, Other issues that shall be considered by the General Meeting according to law
or the Articles of Association

In order to be considered by the Ordinary General Meeting, motions from the
shareholders must be presented to the Chairman of the Board in writing in good time
before the General Meeting.

Extraordinary General Meeting

Extraordinary General Meeting shall be held whenever the Board deems it necessary.
Further, the Board shall also call for a extraordinary General Meeting when the
Auditor or a shareholder representing more than 10% of the share capital, requires a
specific issue to be considered by the General Meeting.

The call shall specify the issues to be considered. The Board shall ensure that such
General Meeting is held no later than one month subsequent to the date it was required
to have such General Meeting. On the extraordinary General Mecting only the issues
specified in the call shall be considered, unless all shareholders approve otherwise.
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REC adding 50 NW Module Capacity
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21.06.2007 08:30:15 Marked=0B Utsteder=Renewable Energy Corporation ASA ADDING 50 MW MODULE
CAPACITY andre bgrsmeldinger

Oslo, June 20, 2007: Renewable Energy Corporation
{REC) has decided to invest SEK 74 million to
increase module production by 50 MW, bringing the
total capacity up to 150 MW.

The Glava module plant in Sweden is currently ‘
being expanded from an annual production level of
45 MW to approximately 100 MW, and this decision
to invest approximately SEK 74 million in
additional production capacity will bring the
total capacity Efurther up to around 150 MW.

'REC is continuocusly working on plans for capacity
expansions. This project is a relatiwvely fast and
cost efficient way of getting both additional
capacity and improving the long-term cost position
and profitakility of our module production plant
in

Sweden', says Erik Thorsen President & CEO.

The project consists mainly of adding tabbing and
stringing machines as well as ancillary equipment.
It will also include additional areas for test
equipment for production of next generation
modules and consequently facilitate more rapid and }
efficient technology/product development. :

The project will have a positive impact on direct
labor cost and general overhead costs and only
around 40 new employees will be added. The total !
number of employees at the plant will increase to ]
around 220 people. Economies of scale will bhe
improved as REC Solar takes on the position as the
second largest module producer in Europe.

‘REC Sclar is already well established as a
supplier of high guality modules, and the
expansion will enable us to effectively deliver
additional volumes', says John Andersen Jr., EVP
Solar.

Production start-up is expected in April 2008,
| with a ramp-up period of only two quarters.
| Consequently, full capacity is expected in the
fourth quarter of 2008.

About REC

REC is uniquely positioned in the solar energy

industry with a broad presence across the solar
| value chain. REC Silicon and REC Wafer are the

world's largest producers of polysilicon and

wafers

for solar applications. REC Solar produces solar
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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 . I'ecgroup.com

For more information, please contact;

Erik Thorsen, President & CEQ, +47 S0 75 66 B85
Jon Andre Lekke, SVP & Investor Relation Officer,
+4'7 67 81 52 65
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32. Oslo Boers publishes Exchange Notice Derivatives NR 58-07
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21,06.2007 12:24:23 Marked=0B Utsteder=Renewable Energy Corporation ASA Instrument=REC NR 58-07
DERIVATIVES : LISTING RENEWABLE ENERGY CORP (REC) OPTIONS AND FORWARDS derlvatmeldinger

See attachment at www.newsweb.no.
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@ DSLD BARS

Oslo, 20" June 2007

EXCHANGE NOTICE DERIVATIVES 58-07

LISTING OPTIONS AND FORWARDS ON RENEWABLE ENERGY CORP (REC)

Oslo Bars will from and including 22" June 2007 list options and forwards on the

following stock

Underlying

Ticker

ISIN code

Renewable Energy Corporation

REC

NO 0010112675

The option and forward contracts will have standard contract specifications in
accordance with the Derivative rulebocok. REC will be listed in expiration group
1 (3anuary, April, July, October). Minimum scanning range (VPS Clearing)} for

REC will be 25%.

Market Makers in REC will be DnB NOR Markets and Kaupthing.

Any questions regarding this Exchange Notice can be directed to Linus Lénnroth or Are

Grongstad.

Sincerely
OSLO B@RS ASA

Are Grongstad
Product Manager — Derivatives
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