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April 5, 2010

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 amended

SEC File No.: 82-34968

Ladies and Gentlemen:

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

Set forth on the attached Schedule 1 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 October 16, 2009, the date as of which information or
documents were compiled for the previous filing for exemption.

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

This information is being furnished under paragraph (b)(1)(iii) of Rule 12g3-2, with the
understanding that such information and documents will not be deemed "filed" with the SEC or
otherwise subject to the liability provisions of Section 18 of the Exchange Act and that neither
this letter nor the furnishing of such information and documents shall constitute an admission for

any purpose that the Company is subject to the Exchange Act.
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If you have any questions or comments, please do not hesitate to contact me at (212) 513-3217 or
by email at 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 My,
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make public, distribute or file with the OSE shall change from that listed on such Schedule I, the
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understanding that such information and documents will not be deemed "filed" with the SEC or
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Rule 12g3-2(b)(1)(iii)

Schedule I

Item
Number

Date

Document Description

1

10/02/09

REC ASA —Launching EUR 300 Million Convertible Bond.
REC announces it intends to issue a EUR 300 million
convertible bond with an upsize option of EUR 50 million.

10/02/09

REC ASA - EUR 320 Million Convertible Bond Issue
Completed. REC announces the pricing of its convertible bond
of EUR 320 million.

10/13/09

REC ASA — Application on Listing of Bond Loan. Oslo Stock
Exchange has received an application for listing of Bond Loan
ISIN NO0010536501, REC ASA 09/14 11.00 %.

10/13/09

REC ASA - Approved Bond Prospectus. Oslo Stock
Exchange, as control authority, has received and approved the
Prospectus for REC ASA 09/14 11.00 %, ISIN NO0010536501
Bond Loan.

10/13/09

REC ASA -New Bond Loan listed. REC ASA 09/14 11.00 %
NOK 1250 million Bond Loan listed on Oslo Stock Exchange
10/14/09.

10/14/09

REC ASA - New Bond Loan listed. REC ASA 09/14 11.00 %
NOK 1250 million Bond Loan listed on Oslo Stock Exchange
10/14/09.

10/16/09

REC ASA - Presentation of the Third Quarter 2009. REC
announces it will release its third quarter results for 2009 on
Tuesday, October 27, 2009.

10/27/09

REC ASA - 3™ Quarter 2009. REC reports revenue of NOK
2,160 million in the third quarter of 2009, an increase of 13
percent from the same period in 2008.

10/27/09

REC ASA - Third Quarter 2009 — Presentation Materials.
REC’s interim results presentation for the third quarter of 2009.

10

11/02/09

REC ASA - Disclosure of Significant Shareholding. REC
announces that on October 30, 2009 shares attributable to
Investment Managers fell below the threshold of 5%.
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Rule 12g3-2(b)(1)(iii)

Item
Number

Date

Document Description

11

11/10/09

REC ASA - Purchase of Own Shares. As part of the
employee share purchase program approved by the Annual
General Meeting on May 19, 2009, REC purchased 274,540 of
its own shares at an average price of NOK 34.91 per share.

12

11/25/09

REC ASA — Mandatory Notification of Trade. Hafslund
Venture AS sold 18 million shares in REC ASA, representing
approximately 2.7 percent of the outstanding shares.

13

11/10/09

REC ASA — Invitation to REC Silicon, Moses Lake Field
Trip. REC ASA invites financial analysts and investors to
attend a field trip to REC’s polysilicon plant in Moses Lake,
Washington on March 16, 2010.

14

01/12/10

REC ASA - REC Silicon to Receive US Federal Tax Credits
for Job-Creating Investments. US President Obama
announces the award of $2.3 billion in Federal Tax Credits for
investment in advanced manufacturing projects.

15

01/15/10

REC ASA - Financial Calendar. REC announces the dates on
which it will present its financial statements for 2010.

16

01/29/10

REC ASA - Presentation of Fourth Quarter 2009. REC
releases its fourth quarter results for 2009.

17

02/02/10

REC ASA - Fire at Slurry Supplier May Affect Wafer
Production. SIC Processing AS, a company that supplies slurry
for wafer sawing to REC Wafer, had a fire in one of its two
slurry plants at the Heroya industrial complex.

18

02/08/10

REC ASA - Slurry Supply Running Stably, Wafer
Production Unaffected. REC ASA announces all slurry
recovery plants are running stably after a fire one week prior.

19

02/10/10

REC ASA - 4" Quarter and Full Year 2009. REC ASA
reports revenue of NOK 2,676 million in the fourth quarter of
2009, an increase of 12 percent from the same period in 2008.

20

02/10/10

REC ASA - Fourth Quarter 2009 Presentation Materials.
REC’s interim results presentation the fourth quarter of 2009.
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Rule 12g3-2(b)(1)(iii)

Item

Number Date Document Description

21 02/12/10 REC ASA — Moser Baer Has no Legal Right to Terminate
Contract. Moser Baer Photo Voltaic Ltd has no legal right to
terminate the wafer contact entered into with REC in 2007, and
REC agrees to make adjustments to sales contracts and call upon
bank guarantees to protect its interest.

22 02/25/10 REC ASA - Allocation of Shares to Primary Insiders as Part

of the REC Long Term Incentive Plan and Purchase of Own
Shares. REC ASA purchases 13,850 shares at an average price
of NOK 21.07 per share and allocated 28.244 shares to
employees participating in the Long Term Incentive Plan.
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REC ASA -Launching EUR 300 Million Convertible Bond.

Rule 12g3-2(b)(1)(iii)
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Innsendt dato:
UtstederlD:
Utsteder:
Instrument:
Marked:

Kategori:
Informasjonspliktig:
Lagringspliktig:
Vedlegg:

Tittel:

Meldingstekst:

02.10.2009 07:47
REC
Renewable Energy Corporation ASA

XOSL

ANDRE B@ZRSMELDINGER
Ja

Ja

REC ASA - Launching EUR 300 million
convertible Bond

Sandvika, October 2, 2009, REC today
announces that it intends {o

issue a EUR 300 million convertible bond (the
"Bonds") to

institutional investors, due in June 2014,

REC today announces that it intends to issue a
EUR 300 million

convertible bond, with an upsize option of EUR
50 million. The

subordinated unsecured convertible bonds will be
convertible into new

ordinary shares of REC. The Bonds are expected
to have a coupon of

between 6.0 - 6.5 percent payable quarterly in
arrgar, commencing in

January, 2010.

The conversion premiurm is expected {o be
between 30 - 35 percent over

the volume weighted average price of REC's
shares on the Oslo Stock

Exchange from the time of launch until the time of
pricing. The Bonds

will be issued and redeemed at 100 percent of
the principal amount,

the maturity date is June 4, 2014. REC shall have
the right to

convert the Bonds into ordinary shares at any
time on or after

January 4, 2013, provided that the value of the

1 Utskriftsdato 4.3.2010
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underlying shares on

the Oslo Stock Exchange (translated into EUR)
on at least twenty

trading days within a period of thirty consecutive
trading days has

exceeded 150 percent of the principal amount of
the outstanding

Bonds. The Bonds will not be listed initially, but
REC may decide to

list the Bonds at a later time.

The proceeds from the Bonds ensure further
financial robustness and

flexibility for the REC Group, and will be used for
general corporate

purposes. Final terms are expected to be
determined and announced on

or about October 2, 2009, and the Bonds are
expected to be settled on

or about October 13, 2009.

REC has received confirmation from its bank
syndicates to the effect

that the subordinated convertible bond loan will
not be counted as

debt under the gearing ratio covenants in REC
existing loan

agreements, and thus improves the capital
structure.

Deutsche Bank AG has acted as co-ordinator in
respect to the offering

of the Bonds and REC has appointed BNP
PARIBAS, BofA Merrill Lynch

and Deutsche Bank AG as Joint Bookrunners
and Joint Lead Managers.

Commerzbank and Arctic Securities are
appointed as Co-Managers.

In context of the convertible bond issue, REC
wishes to make the

following trading update (please refer to the
second quarter

report/presentation for more detailed guidance on
the third quarter

and full year 2009):

Regarding REC Silicon: Silicon lll is currently
undergoing commercial

ramp-up and there is presently no change to the &
already communicated
ramp-up schedule. REC has not made any formal :
adjustments to the

already communicated production target, but

reiterates that reaching

the full year 2009 production targets remain

challenging. The

experience with the FBR technology to date

remains positive and the

2 Utskriftsdato 4.3.2010
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potential of the process and the quality of the
product have been
confirmed.

Regarding REC Wafer: As previously reported,

REC has been engaged in

dialogue with its customers to assist them in

coping with the effects

of the market downturn. In most cases, REC and

its customers have

been able to find solutions for 2009 that are

commercially acceptable i
for both parties. It is likely that the present weak |
market will

continue in 2010, and it is therefore in RECs best
interest to make

additional contractual adjustments related to
2010. Such adjustments

will have an adverse effect on EBITDA for the
relevant period. During

third quarter, and as previously communicated,
REC Wafer has

gradually increased the production capacity
utilization.

Regarding REC Solar: Although the market has
started to demand

additional volumes of modules for delivery in the
second half of

2009, prices still remain under pressure. REC
Solar's sales prices

for solar modules for the whole year of 2009 are
on average expected

to be down by approximately 35 percent
compared to the average of

2008. In the second half of August, and as
previously communicated,

REC Solar has returned to full module production
and cell production

will be aligned to the internal need for solar cells.

Regarding Sovello: As previously communicated,

Sovello was not in

compliance with all its financial covenants at the

end of 2008, and

currently operates under a grace post the

September-end waiver

expiration date. REC expects that the current

process of extending

the waiver to the end of November will be

successful, and will i
continue to work towards finding a longer-term 1
financing solution i
together with the other owners of Sovello and the .
Sovello bank

syndicate.

Regarding the Singapore Project: The project
continues to trend ’

3 Utskriftsdato 4.3.2010
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towards a lower capital expenditure compared to

the initial

investment case, reflecting a less heated

construction market. REC

still expects the new plant to be more cost

competitive than REC's

existing facilities, and ramp-up is expected to

start in the first

half of 2010. REC is now preparing the

operational organization for

start of production, and the ramp-up is expected

to be aligned to i
market demand and prudent working capital ‘
management.

On financing, REC successfully concluded its
rights issue in July

2009. Subsequently, REC has also completed
the issue of a 5-year

fixed rate bond loan in the Norwegian bond
market. The bond loan pays

a fixed spread of 690 basis points, and has
maturity on September 16,

2014. REC has also received a committed term
sheet for a NOK 1,490

million term loan from Eksportfinans and is
currently negotiating the

loan agreement. The Board is on a continuous
basis monitoring the

capital structure and potential additional funding
needs for the

Company.

NOT FOR RELEASE, PUBLICATION OR
DISTRIBUTION, IN WHOLE OR IN PART
DIRECTLY OR INDIRECTLY, IN AUSTRALIA,
CANADA, HONG KONG, SOUTH

AFRICA, JAPAN OR THE UNITED STATES:

Certain statements contained herein that are not
statements of

historical fact, may constitute forward-looking
statements.

Forward-looking statements involve known and
unknown risks,

uncertainties and other factors that could cause
the actual results

or events concerning the Company to be
materiall?/ different from the

historical results or from any future resulfs
expressed or implied by

such forward-looking statements. Although REC
has attempted to

identify important factors that could cause actual
events or results

to differ from those described in forward-looking
statements

contained herein, there can be no assurance that
the forward-looking

4 Utskriftsdato 4.3.2010
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statements will prove to be accurate as actual
future events could

differ materially from those anticipated in such
statements. Except

as may be required by applicable law or stock
exchange regulation,

REC undertakes no obligation to update publicly
or release any

revisions fo these forward-looking statements to
reflect events or

circumstances after the date of this document or
to refiect the

occurrence of unanticipated events.

This press release is for information purposes
only and does not

constitute or form part of, and should not be
construed as an offer

or an invitation to sell or issue, or the solicitation
of any offer

to buy or subscribe for, any securities. In
connection with this

transaction there has not been, nor will there be,
any public

offering of the Bonds. No prospectus will be
prepared in connection

with the offering of the Bonds. The Bonds may
not be offered to the

public in any jurisdiction in circumstances which
would require REC

to prepare or register any prospectus or offering
document relating

to the Bonds in such jurisdiction. The distribution
of this press

release and the offer and sale of the Bonds in
certain jurisdictions

may be restricted by law. Any persons reading
this press release

should inform themselves of and observe any
such restrictions.

This press release does not constitute an offer to
sellora

solicitation of an offer to purchase any securities
in the United

States. The securities referred to herein
(including the Bonds and

the shares of REC) have not been and will not be
registered under the

U.S. Securities Act of 1933, as amended (the
"Securities Act") or the

laws of any state within the U.S., and may not be
offered or sold in

the United States, except in a transaction not
subject to, or

pursuant to an applicable exemption from, the
registration

requirements of the Securities Act or any state
securities laws. This

5 Utskriftsdato 4.3.2010
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ﬁress release and the information contained
erein may not be

distributed or sent into the United States, or in
any other

jurisdiction in which offers or sales of the
securities described

herein would be prohibited by applicable laws
and should not be

distributed to United States persons or
publications with a general

circulation in the United States. No offering of the
Bonds is being

made in the United States.

This press release is only being distributed to and
is only directed

at (i) persons who have professional experience
in matters relating

to investments falling within Article 19(1) of the
Financial Services

and Markets Act 2000 (.Financial Promotion)
Order 2005 (the "Order")

and (i) high net worth entities falling within Article
49(2) of the

Order and (iii) persons to whom it would
otherwise be lawful to

distribute it (all such persons together being
referred to as

"relevant persons"). The Bonds are only
available to, and any

invitation, offer or agreement to subscribe,
purchase or otherwise

acquire such Bonds will be engaged in only with,
relevant persons.

Any person who is not a relevant person should
not act or rely on

this press release or any of its contents.

Stabilization/FSA

For more information, please contact:
Jon André Lekke, SVP and Investor Relations
Officer, +47 907 44 949

About REC

REC is the leading vertically integrated player in
the solar energy

industry. REC Silicon and REC Wafer are among
the world's largest

producers of polysilicon and wafers for solar
applications. REC Solar

is a rapidly growing manufacturer of solar cells
and modules, and are

also engaging in project development activities in
selected segments

of the PV market. REC had revenues of NOK 8
191 million and an

operating profit of NOK 2 529 million in 2008.
Close to 3 000

6 Utskriftsdato 4.3.2010
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employees work in REC's worldwide
organization. Please also see
Www.recgroup.com.

This information is subject of the disclosure
requirements acc. to §5-12 vphl (Norwegian
Securities Trading Act)

This announcement was originally distributed by
Hugin. The issuer is

solely responsible for the content of this
announcement,

7 Utskriftsdato 4.3.2010
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Rule 12g3-2(b)(1)(iii)

REC ASA - EUR 320 Million Convertible Bond Issue Completed.
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Innsendt dato:
UtstedertD:
Utsteder:
Instrument:
Marked:

Kategori:
Informasjonspliktig:
Lagringspliktig:
Vedlegg:

Tittel:

Meldingstekst:

02.10.2009 18:12
REC
Renewable Energy Corporation ASA

XOSL

ANDRE B@RSMELDINGER
Ja

Ja

REC ASA - EUR 320 million Convertible Bond
issue completed

Sandvika, October 2, 2009, REC has
successfully completed issue of
the convertible bond announced earlier today.

REC announces the pricing of its convertible
bond of EUR 320 million.

REC intends to use the proceeds from the issue
for general corporate

purposes.

The subordinated unsecured convertible bonds
will have an annual

coupon of 6.50 percent, payable quarterly in
arrear on the specified

payment dates and a conversion price of EUR
6.4938 representing a

conversion premium of 30 percent over the
reference price of EUR

4.9952 (NOK 42.3040). The applicable EUR:
NOK exchange rate has been

set at 8.4690

The Bonds will be issued and redeemed at 100
percent of their

principal amount and will, unless previously
redeemed, converted or

pgrchased and cancelled, mature on June 4,
2014,

REC shall have the right to convert the Bonds
into ordinary shares at

1 Utskriftsdato 4.3.2010
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any time on or after January 4, 2013, provided
that the value of the

underlying shares on the Oslo Stock Exchange
(translated into EUR) on

at least twenty trading days within a period of
thirty consecutive

trading days has exceeded 150 percent of the
principal amount of the

outstanding Bonds.

The Bonds are expected to be settled on or
around October 13, 2009.

REC may decide to list the Bonds on an
exchange at a later stage.

NOT FOR RELEASE, PUBLICATION OR
DISTRIBUTION, IN WHOLE OR IN PART
DIRECTLY OR INDIRECTLY, IN AUSTRALIA,
CANADA, HONG KONG, SOUTH

AFRICA, JAPAN OR THE UNITED STATES:

This press release is for information purposes
only and does not

constitute or form part of, and should not be
construed as an offer

or an invitation to sell or issue, or the solicitation
of any offer

to buy or subscribe for, any securities. In
connection with this

transaction there has not been, nor will there be,
any public

offering of the Bonds. No prospectus will be
prepared in connection

with the offering of the Bonds. The Bonds may
not be offered to the

public in any jurisdiction in circumstances which
would require REC

to prepare or register any prospectus or offering
document relating

to the Bonds in such jurisdiction. The distribution
of this press

release and the offer and sale of the Bonds in
certain jurisdictions

may be restricted by law. Any persons reading
this press release

should inform themselves of and observe any
such restrictions.

This press release does not constitute an offer to
sellora

solicitation of an offer to purchase any securities
in the United

States. The securities referred to herein
(including the Bonds and

the shares of REC) have not been and will not be
registered under the

U.S. Securities Act of 1933, as amended (the
"Securities Act") or the

laws of any state within the U.S., and may not be

2 Utskriftsdato 4.3.2010
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offered or sold in

the United States, except in a transaction not
subject to, or

pursuant to an applicable exemption from, the
registration

requirements of the Securities Act or any state
securities laws. This

press release and the information contained
herein may not be

distributed or sent into the United States, orin
any other

jurisdiction in which offers or sales of the
securities described

herein would be prohibited by applicable laws
and should not be

distributed to United States persons or
publications with a general

circulation in the United States. No offering of the
Bonds is being

made in the United States.

This press release is only being distributed to and
is only directed

at (i) persons who have professional experience
in matters relating

to investments falling within Article 19(1) of the
Financial Services

and Markets Act 2000 (Financial Promotion)
Order 2005 (the "Order")

and (ii) high net worth entities falling within Article
49(2) of the

Order and (iii) persons to whom it would
otherwise be lawful to

distribute it (all such persons together being
referred to as

"relevant persons"). The Bonds are only
available to, and any

invitation, offer or agreement to subscribe,
purchase or otherwise

acquire such Bonds will be engaged in only with,
relevant persons.

Any person who is not a relevant person should
not act or rely on

this press release or any of its contents.

For more information, please contact:
Jon André Lekke, SVP and Investor Relations
Officer, +47 907 44 949

About REC

REC is the leading vertically integrated player in
the solar energy

industry. REC Silicon and REC Wafer are among
the world's largest

producers of polysilicon and wafers for solar
applications. REC Solar

is a rapidly growing manufacturer of solar cells
and modules, and are

3 Utskriftsdato 4.3.2010
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also engaging in project development activities in
selected segments

of the PV market. REC had revenues of NOK 8
191 million and an

operating profit of NOK 2 529 miillion in 2008.
Close to 3 000

employees work in REC's worldwide
organization. Please also see
WWW.recgroup.com.

This information is subject of the disclosure
requirements acc. to §5-12 vphl (Norwegian
Securities Trading Act)

This announcement was originally distributed by
Hugin. The issuer is

solely responsible for the content of this
announcement.

4 Utskriftsdato 4.3.2010
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REC ASA - Application on Listing of Bond Loan.

Rule 12g3-2(b)(1)(iii)
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Rule 12¢3-2(b)(1)(iii)

Innsendt dato:
UtstederlD:
Utsteder:
Instrument:
Marked:
Kategori:

Informasjonspliktig:

Lagringspliktig:
Vedlegg:

Tittel:
Meldingstekst:

Translation:

13.10.2009 08:20
REC
Renewable Energy Corporation ASA

XOSL
SEOKNAD
Nei

Nei

Oslo Bors - REC01 - Mottatt sgknad om notering

Oslo Bers har mottatt seknad om bersnotering av
ISIN
NO00105636501, REC ASA 09/14 11,00%.

Det fplger av verdipapirhandelloven kapittel 5 at
anvendelsesomrade for informasjonsplikt gjelder
for

lantagere hvis obligasjoner er eller er spki notert
pa bers. Informasjonsplikten etter reglene |
verdipapirhandelloven vil fra og med i dag bli
gjeldende for ovennevnte 1an. Det vises til
fplgende

sirkuleere for mer informasjon om
informasjonsplikt

for finansielle instrumenter:

[http:/Awww oslobors.no/ob/sirkulaere]

REC ASA — Application on Listing of Bond Loan. Oslo Stock Exchange has received an
application for listing of Bond Loan ISIN NO0010536501, REC ASA 09/14 11.00 %.

1 Utskriftsdato 4.3.2010
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4 REC ASA - Approved Bond Prospectus.
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Rule 12g3-2(b)(1)(iii)

Innsendt dato: 13.10.2009 13:01

UtstederlD: REC

Utsteder: Renewable Energy Corporation ASA

Instrument: -

Marked: XOSL

Kategori: PROSPEKT

Informasjonspliktig: Ja

Lagringspliktig: Nei

Vedlegg:

Tittel: Godkjent prospekt

Meldingstekst: Oslo Bars, som kontrolimyndighet, har mottatt og
godkjent prospekt for Renewable Energy
Corporation
ASA, REC ASA 09/14 11,00%, ISIN
NO0010536501.

Tilrettelegger: DnB NOR Markets, Nordea
Markets og
SEB Merchant Banking

Prospektet er tilgjengelig pa lantakers
hjemmeside

[http://www.recgroup.com] og pa utsteders
hovedkontor, Kjeerboveien 29, 1302 Sandvika,
tiretteleggers hjemmeside [http://www.dnbnor.no}
0g
[hitp://www.oslobors.no].

Translation:
REC ASA — Approved Bond Prospectus. Oslo Stock Exchange, as control authority, has

received and approved the Prospectus for REC ASA 09/14 11.00 %, ISIN NO0010536501 Bond
[Loan application for listing of Bond loan ISIN NO0010536501, REC ASA 09/14 1 1.00%.

1 Utskriftsdato 4.3.2010
020



5

REC ASA —New Bond Loan listed.

Rule 12g3-2(b)(1)(iii)
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Innsendt dato: 13.10.2009 13:10

UtstederlD: REC

Utsteder: Renewable Energy Corporation ASA

Instrument: -

Marked: XOSL

Kategori: NOTERING AV VERDIPAPIRER

Informasjonspliktig: Nei

Lagringspliktig: Nei

Vedlegg:

Tittel: Oslo Bars - REC01 - Nytt 1an til notering
14.10.2009

Meldingstekst: Nytt lan til notering pa Oslo Bars 14.10.2009:

Lanets navin: REC ASA 09/14 11,00%
Ticker: RECO1

ISIN: NOOO10536501

Lanebelop: NOK 1 250 mill, &pent lan
Forfallsdato: 16.08.2014

Rente: 11,00%

Rentebeerende f.o.m.: 16.09.2009

Tilrettelegger: DnB NOR Markets, Nordea

Markets, SEB

Merchant Banking

Ordreboks 1D Ordinary Call: 70123
Ordreboks 1D Bulletin Board: 70122

Translation:

REC ASA —New Bond Loan listed. REC ASA 09/14 11.00 % NOK 1250 million Bond Loan

listed on Oslo Stock Exchange 10/14/09.

Utskriftsdato 4.3.2010
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REC ASA - New Bond Loan listed.
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R%gg 12g3-2(b)(1)(iii)

innsendt dato: 14.10.2009 08:20

UtstederiD: REC

Utsteder: Renewable Energy Corporation ASA

Instrument: -

Marked: XOSL

Kategori: NOTERING AV VERDIPAPIRER

Informasjonspliktig: Nei

Lagringspliktig: Nei

Vedlegg:

Tittel: Oslo Bars - REC0O1 - Nytt lan til notering
14.10.2009

Meldingstekst: Nytt l&n til notering pa Oslo Bers 14.10.2009:

Lanets navn: REC ASA 09/14 11,00%
Ticker: RECO1

ISIN: NOO010536501

Lanebelpp: NOK 1 250 mill, apent 1an
Forfallsdato: 16.00.2014

Rente: 11,00%

Rentebeerende f.o.m.: 16.09.2009
Tilrettelegger: DnB NOR Markets, Nordea
Markets, SEB

Merchant Banking

Ordreboks |D Ordinary Call; 70123
Ordreboks 1D Bulletin Board: 70122

Translation:

REC ASA —New Bond Loan listed. REC ASA 09/14 11.00 % NOK 1250 million Bond Loan
listed on Oslo Stock Exchange 10/14/09.

1 Utskriftsdato 4.3.2010
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REC ASA - Presentation of the Third Quarter 2009.
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Rule 12g3-2(b)(1)(iii)

Innsendt dato:
UtstederlD:
Utsteder:
Instrument:
Marked:
Kategori:

Informasjonspliktig:

Lagringspliktig:
Vedlegg:

Tittel:
Meldingstekst:

16.10.2009 07:01
REC
Renewable Energy Corporation ASA

XOSL

FINANSIELL KALENDER
Ja

Ja

REC ASA - Presentation of the third quarter 2009

Morning program:

REC will release its third quarter results for 2009

on Tuesday

October 27, 2009 just after 07:00 AM CET.

On the release day, President and CEO Ole

Enger of REC will give a

presentation together with other members of the

management team. The

presentation will take place at 08:00 hrs

Norwegian time/CET at the
conference centre Oslo Konserthus,
Munkedamsveien 14, 0250 Oslo
(www.oslokonserthus.no).

The presentation, held in English, will be

broadcasted live over the
Internet, and can be accessed from:
WWW.recgroup.com,

it will also be possible to listen to the presentation

through a

conference call, Please use one of the following

numbers (conference
1D, 3435489):

Norway free call; 800 51 070
UK free call: 0800 028 1243
USA free call: 1888 935 4575

International dial in: +44 (0)20 7806 1951

Afternoon program:

Utskriftsdato 4.3.2010
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REC will further host an analyst conference call
with possibilities

for questions and answers later the same day at
15:00 CET. Please

make sure to dial inn at least 5 minutes ahead
of time to finalize

your registration:

Norway free call: 800 80 119
International dial in: +47 23 00 04 00

Immediately after the call, a replay of the
conference call will be

made available. To access, please dial +47 67
89 40 91 and use the

following procedure:

1. Type account number 1524 followed by #
(pound-sign) and press 1
2. Continue by t%ping the conference number:
524 followed b

(pound-sign}land press 1 to play

For more information, please contact.

Jon André Lakke, SVP and Investor Relations
Officer, Tel: +47 907 44

949

About REC

REC is the leading vertically integrated player in
the solar energy

industry. REC Silicon and REC Wafer are among
the world's largest

producers of polysilicon and wafers for solar
applications. REC Solar

is a rapidly growing manufacturer of solar cells
and modules, and are

also engaging in project development activities in
selected segments

of the PV market. REC had revenues of NOK 8
191 million and an

operating profit of NOK 2 529 million in 2008.
More than 3 000

employees work in REC's worldwide
organization. Please also see
www.recgroup.com.

This information is subject of the disclosure
requirements acc. to §5-12 vphl (Norwegian
Securities Trading Act)

This announcement was originally distributed by
Hugin. The issuer is

solely responsible for the content of this
announcement.

2 Utskriftsdato 4.3.2010
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Innsendt dato:
UtstederlD:
Utsteder:
Instrument:
Marked:
Kategori:
Informasjonspliktig:
Lagringspliktig:
Vedlegg:

Tittel:
Meldingstekst:

27.10.2009 07:00
REC
Renewable Energy Corporation ASA

XOSL

FINANSIELL RAPPORTERING
Ja

Ja

Q3 2009 results.pdf

REC ASA - 3rd quarter 2009

Oslo, October 27, 2009; Renewable Energy
Corporation ASA (REC)

reported revenue of NOK 2,160 million in the
third quarter 2009, an

increase of 13 percent from NOK 1,819 million in
the third quarter

2008,

Earnings before interest, taxes, depreciation and
amortization

(EBITDA) amounted to NOK 429 million in the
third quarter 2009, a

decline of 40 percent from NOK 711 million in the
third quarter 2008.

The EBITDA margin of 20 percent in the third
quarter 2009 compares

with 37 percent in the same quarter last year.

The significant decline in EBITDA mainly relates
to; (i) weaker

market demand and reduced capacity utilization
in REC Solar and REC

Wafer, (i} expansion cost and negative
contribution from the ramp-up

of new plants of NOK ~168 million, (iii} loss on
sales and write-down

of cell and module inventories of NOK ~100
million, and (iv) a

further increase of the provision in REC Solar of
approximately NOK

21 million for repairs of malfunctioning junction
boxes.

1 Utskriftsdato 4.3.2010
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When adjusting for expansion/ramp-up cost,
inventory write-downs and

junction box (total of NOK ~289 million), the
underlying EBITDA

margin was 33 percent.

The operating profit (EBIT) was NOK -665 million

in the third

quarter, compared to NOK 537 million in the ‘
same quarter in 2008, and
the EBIT margin decreased to -31 percent from
28 percent. Excluding

the impairment charge relating to Sovello, EBIT
for the third quarter

amounted to NOK 7 million.

REC reported net financial items of NOK -478
million in the third

quarter, including net loss on derivatives of NOK
51 million. In the

same quarter last year, net financial items were
NOK 1,224 million,

inglz:_uding net gains on derivatives of NOK 932
million.

Including these effects, loss before tax was NOK
1,143 million in the

third quarter 2009, compared to a profit before
tax of NOK 1,761

mitlion in the third quarter 2008.

Earnings per share for the quarter was negative
NOK 1.52, compared to

positive NOK 2.20 in the third quarter 2008 and
negative NOK 1.20 in

the second quarter 2009. The earnings per share
are calculated on the

base of the average number of shares of 664.8
million in the third

quarter 2009.

For more information, please see the :
attachments on www.newsweb.no

Morning program:

REC will release its third quarter results for
2009 on Tuesday

October 27, 2009 just after 07:00 AM CET.

On the release day, President and CEO Ole
Enger of REC will give a

presentation together with other members of the
management team. The

presentation will take place at 08:00 hrs
Norwegian time/CET at the

conference centre Oslo Konserthus,
Munkedamsveien 14, 0250 Oslo
(www.oslokonserthus.no).

R R T R R -

2 Utskriftsdato 4.3.2010
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The presentation, held in English, will be
broadcasted live over the

Internet, and can be accessed from:
WWW.recgroup.com.

It will also be possible to listen to the
presentation through a

conference call. Please use one of the following
numbers (conference

ID, 3435489):

Norway free call: 800 51 070

UK free call: 0 800 028 1243

USA free call: 1 888 935 4575
International dial in: +44 (0) 20 7806 1951

Afternoon program;

REC will further host an analyst conference call
with possibilities

for questions and answers later the same day at
15:00 CET. Please

make sure to dial inn at least 5 minutes ahead
of time to finalize

your registration:

Norway free call; 800 80 119
International dial in: +47 23 00 04 00

Immediately after the call, a replay of the
conference call will be

made available. To access, please dial +47 67
89 40 91 and use the

following procedure:

1. Type account number 1524 followed by #
(pound-sign) and press 1
2. Continue by typing the conference number:
524 followed by #

(pound-sign) and press 1 to play

For more information, please contact:

Jon André Lekke, SVP and Investor Relations
Officer, Tel: +47 907 44

949

About REC

REC is uniquely positioned as one of the most
integrated companies in

the solar energy industry. 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 and engage in

project development activities in selected
segments of the PV market.

3 Utskriftsdato 4.3.2010
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REC Group had revenues in 2008 of NOK 8,191
million and an operating

profit of NOK 3,279 million. Please also see
www.recgroup.com

This information is subject of the disclosure
requirements acc. to
§5-12 vph! (Norwegian Securities Trading Act)

This information is subject of the disclosure .
requirements acc. to §5-12 vphl (Norwegian ;
Securities Trading Act)

This announcement was originally distributed by
Hugin. The issuer is

solely responsible for the content of this
announcement.

%

SRR R

4 Utskriftsdato 4.3.2010
032



|

{
]




S




HIGHLIGHTS

@ Revenue growth of 13 percent

. NOK 2160 million versus NOK 1919 million in the third quarter 2008

&1 Operating results negatively affected by reduced sales prices, low capacity utilization,

expansion and ramp-up costs, and write downs

. EBITDA NOK 429 million versus NOK 71 million in the third quarter 2008

- Sovello write-down of NOK 672 million
EBIT NOK 7 million excluding impairment related to Sovello
@ Negative net financial items of NOK 478 million

@ Improved funding situation through equity issue and additional debt
@1 Restarted idle capacity in all business areas during the third quarter

FINANCIAL REVIEW

KEY FINANCIALS - REC GROUP

Revenues 5811 8191 2308
EBITDA 2342 3279 218
EBITDA - margin [T .= (. o £ O . . O o4 %
EBITDA excluding prgv!sions for junction boxes 2342 3340 T 526
i Ters - 2529 e
EBIT - margin 32% 31% -4%
Net financial items 965 1850 ~-624
Profit/loss before tax D . L 2797 4379 -721
Earnings per share, basic and diluted, in NOK 3,44 5,40 -1,20 ‘
Expansion costs ' 297 3379

EBITDA adjusted for expansion costs 2639

3662

3
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REC Thed Ouctler 2009

REVENUES AND EBITDA

Overall revenue amounted to NOK 2160 million in the third
quarter 2009, which was 13 percent higher than in the third
quarter 2008. This includes a positive translation effect on
revenue of NOK 84 million compared to the third quarter
2008, and revenue growth was eight percent on a constant
currency basis.

Revenue declined six percent from the previous quarter, primarily
as a result of reduced sales vojume and prices due to generally
weak market demand. Significant sales volume decline in REC
wafer was partially offset by increased sales volumes in REC
Solar, REC Silicon and Sovello, Production was ramped up
towards the end of the third quarter in ali business areas.

in the first nine months of 2009, revenue amounted to NOK
6,480 million, which was an increase of 12 percent from the
same period in 2008. Currency developments had a positive
transtation effect on revenue of NOK 263 million, and
revenue growth in the first nine months was seven percent
on a constant currency basis. The increase in revenue in the
first nine months was primarily due to higher production,
which was partially offset by reduced prices.

EBITDA was NOK 429 million in the third quarter, compared
to NOK 711 miltion in the third quarter of last year. The decline
in EBITDA mainly relates to weaker market demand and sales
prices, and lower capacity utilization in REC Solar and REC
Wafer, as well as negative contribution from ramp-up of new
plants. EBITDA improved from NOK 218 million in the second
quarter 2009, when the results also were negatively
impacted by significant provisions for repair of junction
hoxes in REC Solar. However, EBITDA decreased from the
second quarter also excluding provisions for junction boxes,
primarily as a result of significantly reduced volumes, prices
and revenues achieved in REC Wafer.

Expansion costs amounted to NOK 65 million, compared to
NOK 122 million in the third quarter 2008 and NOK 79 million
in the previous quarter. These figures do not include the
negative EBITDA contribution from new plants under
ramp-up that are defined as being in commercial operation.
The new production facility in Moses Lake ("Silicon 11"} still
contributed somewhat negatively to EBITDA in the third
quarter 2009, and low capacity utilization in REC Wafer’s
new production fines coniributed negatively to EBITDA by
approximately NOK 87 million in the third quarter.

FINANCIAL ITEMS - REC GROUP

Financial income

Financial expenses
Capitalized borrowing cost
Net financial expenses

Net gains/losses embedded derivatives
Net gains/losses other derivatives
Net gains/losses derivatives

Impairment and loss on financial assets
Net financial items '

N

EBITDA for the first nine months 2009 halved to NOK 1174
million, compared to the first nine manths 2008. Expansion
costs amounted to NOK 297 million in the first nine months
2009, compared to NOK 383 miillion in the same period last
year. As described above, it should be noted that REC in the
first nine months of 2009 has incurred a significant negative
EBITDA-contribution from ramp-up of new facilities,
recognized significant provisions and write-downs and
experienced reduced sales prices.

DEPRECIATION, AMORTIZATION AND IMPAIRMENT
Depreciation, amortization and impairment amounted to
NOK 1,093 miltion in the third quarter 2009 (including
impairment charges of NOK 679 million primarily related to
Savelto). This compares to NOK 174 million in the third quarter
2008 and NOK 315 miltion in the previous quarter.

The increases in depreciation and amortization primarily reflect
the expansion programs. During the third quarter, REC Silicon
commenced depreciation of assets related to its new
production facility in Moses Lake ("Silicon HII"). Furthermore,
REC Wafer incurred the full quarter effect of depreciation on
assets related to new wafer lines and parts of the Glomfjord
mono facllity, and further put additional assets into praduction.

Value in use of the cash generating unit Sovello was estimated
to be lower than carrying value at September 30, 2009. Non
current assets were written down by NOK 672 million, inciuding
goodwill of NOK 229 million. Sovello has since the end of 2008
been in breach with financial loan covenants and has been
working on implementing a new financing structure. Sovelio
currently operates under a waiver from its banks, which has
been extended several times. The current waiver expires on
November 30. The reduction in estimated value of Sovello is,
among other factors, affected by the uncertain financial
situation and reduced price and volume expectations. Future
developments may give rise to further impairment losses, or
increase in values.

Depreciation, amortization and impairment amounted to
NOK 1,634 million in the first nine months 2009 (including
NOK 729 million in impairment charges). This compares to
NOK 510 million in the same period last year.

Adjusted for impairment charges, depreciation and amortization
are expected to continue to increase as assets currently under
construction are being put to their intended use.

6
159 -258 -182
133 226 121
26 “32 -62
177 291 61
926 3294 866
-249 -1858 367
677 1436 " -a99
.0 o248 0
965 1850 -624.
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EBIT

EBIT was a negative NOK 665 million in the third quarter 2009,
compared to a positive NOK 537 million in the third quarter
2008 and a negative NOK 97 million in the second quarter
2009.

For the first nine months 2009, EBIT declined to a negative NOK
460 million from NOK 1,833 million in the same period last year.

Please see the above sections for the main exptanations for the
EBIT deciine.

NET FINANCIAL ITEMS

Net financial items continue to be significantly impacted by
currency effects and changes in fair values of derivatives.
During the third quarter, NOK strengthened against USD, EUR
and SGD which had an overall positive effect on currency debt
and other derivatives. Net currency loss for the third quarter
2009 was primarily due to negative effects on intragroup loans.

The positive effects on other derivatives, primarily forward
currency sales contracts and basis swaps, was more than
offset by negative changes in the estimated fair value of
embedded derivatives. Please see the consolidated annual
financial statement for 2008 for a description of derivatives,
including embedded derivatives.

During 2009, changes in market conditions have, as
announced in various trading updates, resulted in several
revisions of REC's financial forecasts and expected cash
flows. The markel visibility is still low and the business risk
has increased significantly during the year. In combination,
this has significantly affected the basis and predictability for
hedging future cash flows in the REC Group. REC has
evaluated the cash flow at risk and is adjusting the hedqging
portfolio and the currency cornpaosition of the debt portfolic
accordingly. Of the loss on embedded derivatives in Lhe third
quarter 2009, NOK 214 million relates to a sales contract for
which it is no longer estimated any future cash flows
(revenues). For the other sales contracts with embedded
derivatives, the most updated contract conditions are used
as best estimate of future cash flows.

Liquid assets increased, primarily as a result of the share
jssue in July 2009, which partially explains the increase in
financial income. Financial expenses increased, primarily due
lo increased average interest bearing liahilities, increased
credit margins, and amortization of upfront fees. However,
the capitalized part of borrowing costs also continued to
increase, reflecting the large ongoing expansion projects.
Capitalized borrowing costs have previously been limited by
the size of the total borrowing costs for the group. Due to the
increase in borrowing costs, this was not a limitation in the
third quarter 2009.

INCOME TAX

Income tax expense for the first nine months 2009 has been
estimated to NOK 34 million, reflecting that deferred tax assets
have only been partially recognized on losses related to Sovello
and REC ScanModule AB. REC will evaluate this further in
subsequent periods.

The income tax expense on profits in the US operations is
calculated with an estimated rate just below 37 percent. Tax

income has been recognized at an estimated 28 percent in
the Norwegian operations, and zero in Singapore. The actual
effective tax rates for 2009 may deviale from the estimated
tax rates.

For the year 2008, the effective tax rate was 30 percent.

PROFIT/LOSS AFTER TAX

Profit after tax was a negative NOK 1,008 million in the third
quarter 2009, compared to a profit of NOK 1,246 million in the
third quarter 2008 and a loss of NOK 684 million in the second
quarter 2009.

EPS for the quarter was a negative NOK 1.52, compared to a
positive NOK 2.20 in the third quarter 2008 and a negative
NOK 1.20 in the second quarter 2009. The EPS for all periods
presented has been adjusted for the rights issue in July 2009.
For the third quarter, EPS is calculated on the base of an
average number of shares of 664.8 million following the
rights issue.

OPERATIONAL REVIEW

MARKET DEVELOPMENT AND CONTRACT UPDATE
Market conditions are still weak in the PV sotar industry but REC
has experienced some improvement in demand in the third
quarter. On the other hand. the module prices continued to
decline also in the third quarter, although not at the same rate as
experienced in the first half of Lhe year.

The reductions in module prices continue to improve the return i
on equity for investments in PV systems, which are historically
high across all markets and segments. The long-term
fundamentals of the PV induslry are therefore intact, and the
industry should be well positioned for renewed growth once
financing for instaliations of PV systems improves further.

As described in the interim report for the second quarter,

REC Wafer has this year received inquiries from a majority of its

customers concerning possible adjustments to volumes, delivery

schedules and/or prices. REC Wafer has in most cases been able

to find solutions for 2009, involving considerable volume and/or .
price concessions compared to the pre-determined prices and/or 5
volumes in the original contracts. .

As communicated during the quarter, REC Wafer was nol able to
agree on terms for contractual adjustments in a delivery contract
with China Sunergy and therefore terminated the contract and
catled upon a USD 50 million bank guarantee in September
2009. China Sunergy claims that REC wafer is not entitled to
draw the guarantee and has instituted legal proceedings to this
effect. REC Wafer maintains its position under the guarantees
and will defend this position in the legal proceedings. REC will alsc
consider further legal action as the bank guarantees may cover
only parts of the company's loss.

REC Wafer has also experienced an increase in outstanding and
overdue receivables and has been forced to draw on bank
quarantee to cover outstanding payments under some contracts.

REC Wafer had limited production during the parts of the third
quarter but has gradually increased production based on the

. 037
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adjusted contract volumes. Existing wafer production returned to
full capacity utilization in September, and Hergya lll and vV
returned to their respective ramp-up schedules.

Production of cells and modules in REC Solar followed the same
pattern, with all plants being shut down for summer vacation in
July and gradually increased production during the remainder
of the quarter. Modute production returned to full capacity in the
second half of August, whereas cell production is aligned with
module production and thus run somewhat below full capacity.

Average selling prices obtained for modules continued to decline
in the third quarter, and were approximately 38 percent below
the 2008 average and approximately 7 percent below the
previous quarter.

REC Silicon has not made any contractual adjustments to its
long-term contracts.

EXPANSION PROJECTS UNDER EXECUTION

REC Silicon's produced approximately 528 MT of granulated
polysilicon from Silicon Il in the third quarter, following the
restart of the plant in July, and sees gradually better product
quality as the stability of the production process improves.

Any new production site under ramp-up will typically produce
a higher portion of lower quality material during the ramp-up
phase. This is also the case for Silicon lli and in the current
market this material carries a price discount to higher grade
materials. The commercial ramp-up of Siticon Hl thus impacts
the average price achieved for sold products.

REC Silicon also has a new silane gas plant (“Silicon IV") under
construction in Moses Lake, consisting of a silane production
unit, silane ioading facilities, and an option for additional
polysilicon depaosition reactors. This project is scheduled to

be completed in the second quarter of 2010, with a ramp-up
schedule closely aligned with the general market development.

REC Wafer has resumed the ramp-up of its two new
multicrystalline wafer plants, Heravya lll and IV. The two plants each
consist of two production fines, and were started up in the fourth
quarter 2008 and early in the second quarter 2009, respectively.
However, the ramp-up processes were halted in May, when REC
Wafer decided to temporarily reduce production due to the
challenging market environment. Provided Lhat the ramp-up
continues uninterrupted, the plants are expected to be fully
ramped up by the third quarter 2010.

FINANCIAL HIGHLIGHTS - REC SILICO

Revenues
EBITDA
._E”BITDA ~ margin

Expansion costs

EBITDA adjusted for expansion costs
Adusled EBITDA -~ margin
Polysilicon production In MT* (prime)
)

 sale in MT (incl. offsp

| 6

Project management and control is satisfactory in the construction
of the new monocrystalline ingot and wafering plant in Glomfjord.
The project develops within the revised time schedule and cost
budgel, and the new plant is thus expected to take monocrystalline
production capacity to around 300 MW,

REC Solar has no expansion projects ongoing at the existing
facilities, after the completion of a new 180 MW cell plant in
Narvik and 105 MW of new module manufacturing lines in
Glava in 2008. Apnual production capacity currently stands at
225 MW of solar cells and 150 MW of solar modules.

The Singapore project continues to trend towards lower
capital expenditure compared to the initial investment case,
due to strong performance fram all main contractors and a
more favorable construction market. The project is
progressing according to schedule and was approximately 85
percent complete at the end of September, Production line
equipment instailation is progressing well and operational
staffs are returning from extensive overseas training
preparing to start initial testing of production equipment.
Commercial production of solar cells and modules is expected
to commence in the second quarter 2010, with wafer
production expected to follow suit in the third quarter. The
ramp-up phases will be aligned to market demand and prudent
working ¢apital management.

REC believes the new plant will be more cost competitive than
RFEC's existing facilities.

In the current economic climale, the company continues to
restrict the use of resources for planning of further expansion
projects.

SEGMENT INFORMATION

REC SILICON

REC Silicon produces polysiticon and silane gas for the
photovoltaic industry and the electronics industry at two
plants in Moses Lake, Washington and in Butte, Montana. A
third plant is currently under ramp-up, and a fourth silane
gas plant is under construction. REC Silicon's polysilicon
production capacity is expected to almost triple from 2008
to 2011, to approximately 17,000 MT. REC Silicon employs
more than 750 people.

1017 1540 442

51% 51% 48%
1