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Disclaimer

This Presentation includes and is based, inter alia, on forward-looking information and statements that are subject to
risks and uncertainties that could cause actual results to differ. These statements and this Presentation are based
on current expectations, estimates and projections about global economic conditions, the economic conditions of the
regions and industries that are major markets for REC ASA and REC ASA'’s (including subsidiaries and affiliates)
lines of business. These expectations, estimates and projections are generally identifiable by statements containing
words such as "expects”, "believes”, "estimates” or similar expressions. Important factors that could cause actual
results to differ materially from those expectations include, among others, economic and market conditions in the
geographic areas and industries that are or will be major markets for REC’s businesses, energy prices, market
acceptance of new products and services, changes in governmental regulations, interest rates, fluctuations in
currency exchange rates and such other factors as may be discussed from time to time in the Presentation.
Although REC ASA believes that its expectations and the Presentation are based upon reasonable assumptions, it
can give no assurance that those expectations will be achieved or that the actual results will be as set out in the
Presentation. REC ASA is making no representation or warranty, expressed or implied, as to the accuracy, reliability
or completeness of the Presentation, and neither REC ASA nor any of its directors, officers or employees will have
any liability to you or any other persons resulting from your use.

This presentation was prepared for Fourth Quarter 2008 results presentation held on February 18, 2009. Information
contained within will not be updated. The following slides should be read and considered in connection with the
information given orally during the presentation.

The REC shares have not been registered under the U.S. Securities Act of 1933, as amended (the "Act"), and
may not be offered or sold in the United States absent registration or an applicable exemption from the
registration requirements of the Act.
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REC Group: 2008 Financial review
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Significant volume increase
- Cell production up 182%
- Module production up 90%
- Wafer production up 21%
- Polysilicon production up 8%

Continued growth in revenues
- Annual revenue growth of 23%

- Average selling prices in line with
expectations

EBITDA growth of 3%

- Affected by expansion cost, ramp-up of
new capacity, scheduled shutdowns
and production yield issues

Revenues and EBITDA
NOK million

9 000 ~

8 000 ~

7 000 ~

6 000 A

5000 ~

4 000 ~

3 000 ~

2000 ~

0

2004 2005 2006 2007 2008
BRevenues 1418 2454 4334 6 642 8191
EBITDA 155 830 1965 3172 3279

n © Copyright 2008 Renewable Energy Corporation ASA. All Rights Reserved | February 18, 2009

REC




REC Group: Financial highlights
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Revenues
NOK million
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EBITDA EBIT
NOK million NOK million
1000 ~ 800 ~
900 - 700
800 -
600 -
700
600 - 500 7
500 - 400 -
400 7 300 |
300
200
200
100 - 100 1
0 0
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2006 380 387 522 676 2006 298 303 422 552
2007 869 812 643 848 2007 737 679 495 677
®2008 742 889 711 936 B2008 579 716 537 696
Growth: -15% +10% +11% +10% Growth: -21% +6% +9% +3%
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REC Group: Condensed Income Statement

Revenues 2,380 1,874 +27% 8,191 6,642 +23%
EBITDA 936 848 +10% 3,279 3,172 +3%
EBITDA-margin 39% 45% -6%p 40% 48% -8%p
Adjusted EBITDA* 1,022 903 +13% 3,662 3,325 +10%
Adjusted EBITDA-margin* 43% 48% -5%p 45% 50% -5%p
EBIT 696 677 +3% 2,529 2,588 -2%
EBIT-margin 29% 36% -7%p 31% 39% -8%p
Net financial items 885 1) -61 N/A 1,850 -610 N/A
Profit before tax 1,581 616 +172% 4,379 1,977 +121%

* Adjusted for expansion costs

1) Net financial items:

Embedded derivatives NOK 2,368 million
Net loss on other derivatives NOK -1,609 million
Other financial items NOK 126 million
Net financial items NOK 885 million
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Moses Lake — FBR project

Project completed second week of Feb.

Final process/system checks in progress

- System tests and start-up procedures have
been initiated

Start of commercial production delayed to
second half of March 2009

- Steel pipe welds failed to meet quality
requirements

- Weld repairs twice as much as expected
and took more time

- Some interruptions should be expected in
early phase of ramp-up

Final cost estimate ~10% above guidance
given in February 2008
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Mono-wafer expansion in Glomfjord

Project scope
- From 35 MW ingot, to more than 300 MW ingot+wafer
Complete project review indicate ~35% cost overrun
- General cost escalation
- Change orders
- Unsatisfactory project management

Delayed start-up of 3-4 months, 50-60 MW lower
production in 2009

REC project organization taken over project
- New project management in place
- Project execution and control tightened

IRR remain satisfactory
- Based on the updated business plan
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Singapore project - overview

Pipe rack and
water tanks
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Singapore project on track

Project facts and figures
- 2,500 workers on site

3.2 million work hours with two LTIs (Lost Time Injury)

500 km of piles driven (over 16,000 piles)
300 — 400 trucks enter site every day

Over 30 cranes working every day

Progress according to schedule
Engineering: 80% finished

Procurement: 33% finished

Construction: 29% finished
First output expected in H1'10

Improved market conditions in construction industry should provide positive
capex development
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Selected risks and mitigation
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Long-term fundamentals for the PV industry remain strong
Current industry demand visibility low, due to credit crunch and seasonal variations

Cost overruns and delays on expansions, significant exchange rate fluctuations and higher
market risk has increased REC'’s financial exposure

- Less headroom within credit facility financial covenants, and
- weakening of the NOK reduces amounts available under the credit facility

Mitigating actions
- Closely follow capital expenditure programs, seek to reduce and/or push out
- Cost control
- Optimizing liquid funds and credit facilities

REC
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Strong contract portfolio to support 2009 forecast
- Silane, polysilicon and wafer contracts of NOK 11 billion to be delivered in 2009
Module prices expected to be down ~15%
Sovello revenues will be consolidated proportionally
- Increased production from Q2’09 as Sovello Il starts ramp-up
EBITDA for Q1’09 lower than Q1’08
- Delayed start-up of FBR plant
- Lower sale of silane gas
- External sourcing of polysilicon

I Production target for 2009

Polysilicon 10,000 — 11,000 MT
Wafer ~1,000 MW
Cell ~225 MW
Module ~150 MW (+ contract manufacturing)
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