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Disclaimer RCEC

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 Renewable Energy Corporation ASA and REC Solar ASA (together “REC”) and
REC'’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 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 is making no representation or warranty, expressed or implied, as to the
accuracy, reliability or completeness of the Presentation, and neither REC 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 fin November 2013 for general use. 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.



REC SOLAR — an integrated company REC
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Operations in Singapore Operations in Singapore Operations in Singapore

Leading global playér delivering reliable, customer focused solar electricity
products, services and solutions

A pioneer in the solar industry Strong focus on operational excellence

Presence throughout the entire value chain 800MW World-class manufacturing facilities
in Singapore



Strong fundamentals expected to drive solar market growth REC
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Demand in Europe stagnating

Strong growth in China, Japan and
Us

A number of new markets emerging
in Asia, Africa and Latin America

Analyst demand estimates for
2013-2015 revised upwards the last
Six months



Solar Industry Evolution REC

Source: EPIA, IHS Solar and Navigant Consulting
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Since 2006, Chinese manufacturing of solar products expanded significantly to meet demand from
booming European market.

Growing regional imbalance between production and installation of PV modules since 2007
Today European region represents only about 25% of the global demand.

65% of global module demand today is produced in China



Global Supply Demand Balance

Production Capacity vs Annual PV Market
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Significant overcapacity in
Polysilicon, Wafer, Cell and Module
Manufacturing since 20009.

In 2012, module production
capacity was in between 150-230%
higher than annual global
installations.

Rapid price and Margin erosion over the
last few years for equipment suppliers

Module prices declined by over
80% today from their peak in Sept
2008.

Consolidation phase in the solar industry.

Large no of bankruptcies of
established players

Reputed manufacturers
dissappeared or got acquired

No major change expected in technology
over next 5 years



PV Market in India REC

1.8 GW of projects have been commissioned as of August 2013 =y amm
Gujarat, Rajasthan and Maharashtra and are the top 3 states with the = :
highest commissioned projects i

There are 12 state solar policies in place up till date. . 1 RN
Average project size increased from 5MW in 2011 to 10MW+ in 2013 T |

Additional 1GW expected to be installed by 2014.
Cumulative installed capacity forecast: 10-12GW by 2017

-

Source: BRIDGE TO INDIA project database and industry interviews

Only 18% market is catered by the domestic manufacturers
5 out of top ten suppliers are Chinese

No Indian manufacturer in top 5

_ RYSTALLINE . THIN FILM ﬁ 820TH
/

Source: BRIDGE TO INDIA project database and industry interviews



PV Manufacturing in India REC

Total Installed Cell Capacity of 1GW and Module Capacity of Domestic Manufacturing Capacity (MW)

2GW 1600.0

1400.0 Wafer Cell ® Module

Highly fragmented with over 30 different manufacturers with

no economies of scale 1200.0
— Individually top 10 global suppliers ship more product than the entire Indian industry 1000.0

together

400.0

Indian manufacturers continue to struggle due to global

decline in module prices 200.0

. . : 800.0
Most India module manufacturers import wafer/cells as Indian
manufacturing capacities are not cost competitive 600.0

Most Indian manufacturers are running at very low capacity 0.0
utilizations or completely idle. 2009 2010 2011 2012 2013E

No technology or R&D initiatives Top 10 global solar suppliers

Need investment in technology to create technology at par
with global standards

Yingli 2.297 ?"f%

Dwindling or worsening financial situation, limited working Surtech 1800 Coan)
capital, high debt and under financial stress. Most have Yrna Solr Csan

initiated process of debt restructuring i s Ton)
i Came

e Casn)

Jinko 812 ( 31% )

Sunpower 863 Cam )

Hanwha B23 2.9%

___________________________________________________________________________________________________

E REC Group 791 :.-2.3%. )

Notes: 1) Branded and OEM module shipments; 2) Total market.28 6GW
Sources. Company reports



Need of the PV Industry in India REC

Energy Independence and Security

— Need to develop solar energy as an important part of the total energy mix.

— Focus on sourcing best equipment for solar projects both locally and from abroad

— Stricter enforcement of solar RPO on obligated entities especially DISCOMS and develop the REC Market

Stable & Enabling Policy Support for Manufacturers
— Tax Incentives, Tax Holidays, Capital incentives for manufacturers
— Promote investment in manufacturing through priority sector lending status for Solar Manufacturing

— Access to lower cost funds (COF) and external commercial borrowing, to improve the cost competitiveness of
the domestic players

— Attract Foreign investment through policy support to infuse FDI in the domestic manufacturing sector

— Timely release of the Special Incentive Package Scheme (SIPS) announced by the government to boost
domestic solar manufacturing

Innovation in Technology

— Promotion of investments in technology

— Development of Solar Research Centers/R&D Labs, Test facilities, Resource assessment facilities, Training
Centers, Educational Institutions etc.

— Access to next generation technologies

Creating Enabling Eco-system
— Promotion of solar manufacturing parks with access to uninterrupted and reliable power supply
— Development of PV ecosystem including materials for PV manufacturing, inverter, BOS etc
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. “I'd put my money on the sun and solar

energy. What a source of power! | hope

% we don't have to wait till oil and coal run
% out before we tackle that.”

- * Thomas Edison to his friends Henry Ford and Harvey Firestone (1931)
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ENERGIZING LIFE TOGETHER REC

THANK YOU

Renewable Energy Corporation
(India) Pvt. Ltd

3-B, Third Floor, M6 Uppal
Plaza, District Centre, Jasola,
New Delhi — 110025. INDIA
Phone +91 11 40 66 77 79

Fax +91 11 40 66 77 80
WWW.recgroup.com
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The content of this presentation is strictly confidential. REC is the exclusive owner or licensee of the con: erial, and information in this presentation. Any reproduction, publication or reprint, in whole or in
part, is strictly prohibited. The information in this presentation may not be accurate, complete or up to date, and IS*'previded without warranties or representations of any ki i € d. REC, as well
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as its directors, officers and employees, shall not be responsible for and disclaims any liability for any loss or damages, THblwlring without limitation, direct, indirect, incid

damages, alleged to have been caused by or in connection with using and/or relying on the information contained in this preseﬁ!adK
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