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CALCULATION OF REGISTRATION FEE

Title of each class of Amount to be Proposed maximum aggregate Proposed maximum aggregate Amount of
securities to be registered registered offering price per share offering price registration fee®
Shares of no par value (23) 23,000,000 $8.11 $ 186,530,000 $ 7,331

(1) Estimated solely for the purpose of determining the amount of registration fee in accordance with Rule 457(a) under the Securities Act of 1933.

(2) Includes shares initially offered and sold outside the United States that may be resold from time to time in the United States either as part of their distribution
or within 40 days after the later of the effective date of this registration statement and the date the shares are first bona fide offered to the public, and also
includes shares that may be purchased by the underwriters pursuant to an over-allotment option. These shares are not being registered for the purpose of sales
outside the United States.

(3) American depositary shares issuable upon deposit of the shares registered hereby will be registered under a separate registration statement on Form F-6
(Registration No.333-148559). Each American depositary share represents two shares.

(4) Previously paid $7,259.

The Registrant hereby amends this registration statement on such date or dates as may be necessary to delay its effective date until the
Registrant shall file a further amendment which specifically states that this registration statement shall thereafter become effective in
accordance with Section 8(a) of the Securities Act of 1933, as amended, or until the registration statement shall become effective on such
date as the Securities and Exchange Commission, acting pursuant to such Section 8(a), may determine.
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The information in this preliminary prospectus is nhot complete and may be changed. Neither we nor the selling
shareholders may sell these securities until the registration statement filed with the Securities and Exchange Commission
is effective. This preliminary prospectus is not an offer to sell these securities and we are not soliciting offers to buy
these securities in any jurisdiction where the offer or sale is not permitted.

SUBJECT TO COMPLETION, DATED , 2008

PROSPECTUS

10,000,000 American Depositary Shares

ReneSola Ltd

Representing 20,000,000 Shares

We are selling 9,212,500 American depositary shares, or ADSs, and the selling shareholders named in this prospectus are selling 787,500 ADSs.
Each ADS represents two shares of no par value. We will not receive any proceeds from the sale of ADSs by the selling shareholders. We and
the selling shareholders have granted the underwriters an option to purchase up to 1,500,000 ADSs to cover over-allotments.

Prior to this offering, there has been no public market for our ADSs. Our shares are currently traded on the Alternative Investment Market of the
London Stock Exchange, or AIM. The closing price of our shares on AIM on January 25, 2008 was £3.90, which was equivalent to
approximately $15.45 per ADS based on the federal reserve noon buying rate of £1.00 to $1.9802 in effect on January 25, 2008. The initial
public offering price of the ADSs being sold in this offering will be determined by reference to the closing price of our shares on AIM on the
pricing date after taking into account prevailing market conditions and other factors, and will not be greater than 5% above the closing price, nor
less than 10% below the closing price, of our shares on AIM on the pricing date, adjusting to account for the ratio of two shares per ADS.

We have received approval for listing the ADSs on the New York Stock Exchange under the symbol SOL.
Investing in the ADSs involves risks. See _Risk Factors beginning on page 10.

Neither the Securities and Exchange Commission nor any state securities commission has approved or disapproved of these securities or
determined if this prospectus is truthful or complete. Any representation to the contrary is a criminal offense.

Per ADS Total
Public offering price $ $
Underwriting discount $ $
Proceeds to ReneSola Ltd (before expenses) $ $
Proceeds to the selling shareholders (before expenses) $ $

The underwriters expect to deliver the ADSs to purchasers on or about , 2008.
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The date of this prospectus is , 2008
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You should rely only on the information contained in this prospectus. We have not authorized anyone to provide you with information
different from that contained in this prospectus. We are offering to sell, and seeking offers to buy, the ADSs only in jurisdictions where
offers and sales are permitted. The information contained in this prospectus is current only as of the date of this prospectus, regardless
of the time of delivery of this prospectus or of any sale of the ADSs.
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Until , 2008 (25 days after the date of this prospectus), all dealers that buy, sell or trade ADSs, whether or not participating in

this offering, may be required to deliver a prospectus. This is in addition to the obligation of dealers to deliver a prospectus when acting
as underwriters and with respect to their unsold allotments or subscriptions.
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PROSPECTUS SUMMARY

The following summary contains basic information about this offering. It may not contain all of the information that is important to you. For a
more complete understanding of this offering, we encourage you to read this entire prospectus and the documents to which we refer you. The
following summary should be read in conjunction with the more detailed information and financial statements, including the related notes,
appearing elsewhere in this prospectus. For a discussion of certain factors you should consider before deciding to invest in our common stock,
see Risk Factors.

Overview

We are a leading Chinese manufacturer of solar wafers, which are thin sheets of crystalline silicon material primarily used in the production of
solar cells. Our customers include some of the leading global manufacturers of solar cells and modules, such as JA Solar Co., Ltd., Motech
Industries Inc., Solarfun Power Holding Ltd., Suntech Power Co. Ltd. and Topco Technologies Corp.

We have focused historically on manufacturing monocrystalline wafers and have accumulated extensive experience and expertise in developing
and using monocrystalline wafer production technologies. We primarily offer 125 mm by 125 mm monocrystalline wafers with a thickness of
200 microns. In the second quarter of 2007, we also began to offer 156 mm by 156 mm monocrystalline wafers with a thickness of 200 microns
at customers requests. As part of our expansion plan, we began the production of multicrystalline wafers in the third quarter of 2007.
Monocrystalline cells are made from monocrystalline wafers. Solar power products that use monocrystalline cells generally yield higher
conversion efficiencies, which refers to the ability of solar power products to convert sunlight into electrical energy. On the other hand,
multicrystalline wafers are less expensive to produce and have less stringent raw material requirements. With our production of multicrystalline
wafers, we expect to realize cost synergies by utilizing some of the silicon materials reclaimable from our monocrystalline wafer production
process.

We possess one of the largest solar wafer manufacturing plants in China based on production output in 2006. As of December 31, 2007, we had
annual ingot manufacturing capacity of approximately 378 megawatts, or MW, consisting of monocrystalline ingot manufacturing capacity of
approximately 218 MW and multicrystalline ingot manufacturing capacity of approximately 160 MW, and solar wafer manufacturing capacity
of approximately 305 MW. We calculate our solar wafer manufacturing capacity based on the ingot manufacturing capacity and solar wafer
slicing capacity of our installed equipment on an annualized basis. We measure our wafer manufacturing capacity in MW according to certain
assumed conversion efficiency rates for solar cells using our solar wafers. See  Conventions Used in this Prospectus. To further capitalize on
rising global demand for solar wafers, we intend to increase our annual ingot manufacturing capacity to approximately 645 MW, consisting of
monocrystalline ingot manufacturing capacity of approximately 325 MW and multicrystalline ingot manufacturing capacity of approximately
320 MW, and our solar wafer manufacturing capacity to approximately 585 MW by the end of 2008. However, we cannot assure you that we
will achieve our 2008 expansion plan. See Risk Factors Risks Related to Our Business Our dependence on a limited number of third-party
suppliers for key manufacturing equipment could prevent us from timely fulfillment of customer orders and successful execution of our
expansion plans.

By using proprietary technologies, processes and know-how, we manufacture solar wafers primarily from a wide range of reclaimable silicon
raw materials, including broken wafers and broken cells that are difficult to process but less expensive than other reclaimable silicon raw
materials. We believe this affords us significant advantages over many of our competitors who rely substantially on virgin polysilicon sourced
from the spot market and reclaimable silicon raw materials that are easier to process but more expensive. Our solar wafers are comparable in
quality and performance to those made from solar-grade virgin polysilicon because of our use of a high percentage of semiconductor-grade
reclaimable silicon materials and our proven process technologies.
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We believe we are well positioned to address the challenges presented by the current industry-wide shortage of silicon raw materials. We have
established an extensive global network of suppliers and maintain dedicated procurement personnel in China, the United States and Singapore to
facilitate close contact with our suppliers. Aiming to enhance our competitive advantage as a low-cost producer and to secure a reliable
long-term supply of feedstock, we have taken steps to expand into upstream polysilicon manufacturing.

We have grown rapidly since we began manufacturing solar wafers and related products in 2005. Our net revenues increased significantly from
$5.1 million in 2005 to $84.4 million in 2006 and from $52.1 million for the nine months ended September 30, 2006 to $152.9 million for the
nine months ended September 30, 2007. Our income from operations increased from $0.6 million in 2005 to $22.2 million in 2006 and from
$14.2 million for the nine months ended September 30, 2006 to $28.4 million for the nine months ended September 30, 2007. Our net income
increased from $1.2 million in 2005 to $25.3 million in 2006 and from $16.0 million for the nine months ended September 30, 2006 to $25.5
million for the nine months ended September 30, 2007.

Our Industry

Solar power is one of the rapidly growing renewable energy sources today, and the solar power market has grown significantly over the past
decade. According to Solarbuzz LLC, or Solarbuzz, an independent solar energy research firm, the global solar power market, as measured by
annual solar power system installed capacities, grew at a compound annual growth rate, or CAGR, of 42.2% from 427 MW in 2002 to 1,744
MW in 2006. In one of Solarbuzz s forecasts, annual solar power system installed capacities may further increase to 7,630 MW in 2011, and
solar power industry revenue may increase from $10.6 billion in 2006 to $31.5 billion in 2011. However, historical and current market data on
the solar power industry are not as readily available as those for established industries where trends can be assessed more reliably from data
gathered over a longer period of time.

The solar wafer industry is characterized by evolving technologies and intense competition. Access to sufficient silicon raw materials, key
manufacturing equipment and skilled personnel are the major barriers for new entrants in this market. Despite the higher prices of virgin
polysilicon caused by its shortage, the substitution of reclaimable silicon raw materials to manufacture ingots and wafers has helped to lower the
overall cost of raw materials. However, advanced technology is required to produce solar wafers of comparable quality and performance from
reclaimable silicon. The conversion efficiencies of solar cells depend to a large extent on the purity of the silicon raw materials and
manufacturing process technologies of ingots, wafers and cells.

Our Strengths

We believe that the following strengths enable us to compete effectively:

leading position as a solar wafer manufacturer;

strong technology development capabilities;

large-scale, cost-effective manufacturing;

global network of suppliers and customers; and

experienced management team.
Our Strategies

Our objective is to become a leader in the global solar power industry by strengthening our leading position in solar wafer manufacturing and
strategically expanding further upstream. We intend to achieve this objective by pursuing the following strategies:
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expand manufacturing capacity;

complement existing business through upstream integration;
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continue to pursue technological innovation;
further develop silicon procurement capabilities; and
continue to focus on key markets.

Our Challenges

The successful execution of our strategy is subject to certain risks and uncertainties, including:

our limited operating history may not serve as an adequate indicator of our future prospects and results of operations;

the current industry-wide shortage of silicon raw materials could constrain our revenue growth and decrease our gross margins and
profitability;

our dependence on a limited number of suppliers for key raw materials and manufacturing equipment could prevent us from timely
fulfillment of customer orders and successful execution of our expansion plan;

competition we face from both renewable and conventional energy sources and products;

the reduction or elimination of government subsidies and economic incentives for on-grid solar energy applications could cause
demand for our products and our revenues to decline;

solar power technology may not be suitable for widespread adoption and sufficient demand for solar power products may not
develop or may take longer to develop than we anticipate;

we may experience difficulty in achieving acceptable yields and product performance, or may experience unexpected production
curtailments or shutdowns; and

changes in Chinese law may restrict the import of reclaimable silicon raw materials.

In addition, we also face other risks and uncertainties that may materially affect our business, financial condition, results of operations and
prospects. You should also consider the risks discussed in Risk Factors and elsewhere in this prospectus before investing in the ADSs.

Recent Developments

Trial Production of Polysilicon

In August 2007, we established a joint venture in Linzhou, Henan Province, China to engage in the production of virgin polysilicon. The joint
venture has commenced trial production of polysilicon in January 2008. Production from the first phase with a planned annual capacity of 300
metric tons is expected to begin in the first quarter of 2008, and the estimated output in 2008 is 200 to 300 metric tons.

Issuance of Additional Shares
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In January 2008, we issued 40,000 and 20,000 shares to Mr. Panjian Li and Mr. Binghua Huang, respectively, for no cash consideration in
accordance with the terms of their employment contracts. See Related Party Transactions Transactions with Certain Directors, Shareholders and
Affiliates Employment Agreements. As a result, we have increased our total shares issued and outstanding to 100,060,032 shares. Accordingly,
the total shares outstanding immediately after this offering have been increased to 118,485,032 shares (119,910,032 shares if the underwriters
exercise their over-allotment option in full).

Corporate History and Structure

Our predecessor, Zhejiang Fending Construction Material Machinery Manufacturing Co., Ltd., or Fengding Construction, was established as a
limited liability company in the PRC in 2003. Following a series of share transfers, Fengding Construction was renamed Zhejiang Yuhui Solar
Energy Source Co., Ltd., or Zhejiang Yuhui, in June 2005 and commenced the solar power business in July 2005. As companies incorporated
overseas can more efficiently and conveniently issue equity securities to overseas investors without going through lengthy PRC governmental
approval procedures, our company, ReneSola Ltd, or ReneSola, was incorporated as a limited
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liability company in the British Virgin Islands on March 17, 2006. Our choice of the British Virgin Islands as the jurisdiction of incorporation of
our company was motivated in part by its relatively well-developed body of corporate law, various tax and other incentives, and its acceptance
among internationally recognized securities exchanges as a jurisdiction for companies seeking to list securities. As a limited liability company
under the laws of the British Virgin Islands, the liability of our shareholders to our company is limited to: (i) any amount unpaid on a share held
by the shareholder and (ii) any liability to repay a distribution by our company that was not made in accordance with the laws of the British
Virgin Islands.

ReneSola acquired all of the equity interests in Zhejiang Yuhui in April 2006 through a series of transactions that have been accounted for as a
reorganization. In August 2006, we placed 33,333,333 shares on the Alternative Investment Market of the London Stock Exchange, or AIM, and
raised gross proceeds of approximately $50.0 million. We currently conduct our business through the following subsidiaries:

Zhejiang Yuhui, our principal operating company in China;

ReneSola America Inc., or ReneSola America, which was incorporated in the State of Delaware, the United States, in November
2006 to facilitate our procurement of silicon raw materials in North America;

ReneSola Singapore Pte Ltd., which was incorporated in Singapore in March 2007 to facilitate our procurement of silicon raw
materials in Southeast Asia and hold our investment in the Malaysian subsidiary;

ReneSola (Malaysia) SDN. BHD., in which we hold a 51% equity interest since July 2007, was incorporated in Malaysia in February
2007 to process reclaimable silicon for Zhejiang Yuhui; and

Sichuan ReneSola Silicon Material Co., Ltd., which was established in Sichuan Province, China in August 2007 to engage in the
production of raw materials.
In addition, in August 2007, we invested in a 49% interest in Linzhou Zhongsheng Semiconductor Silicon Material Co., Ltd., or Linzhou
Zhongsheng Semiconductor, a polysilicon manufacturing company located in Henan Province, China. Linzhou Zhongsheng Steel Co., Ltd., or
Zhongsheng Steel, invested 51% in the joint venture in the form of equipment, factory premises and land use rights.

The following diagram illustrates our current corporate structure:
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Corporate Information

Our principal executive offices are located at No. 8§ Baoqun Road, Yaozhuang County, Jiashan Town, Zhejiang Province 314117, People s
Republic of China. Our telephone number at this address is (86-573) 8477 3058. Our registered office in the British Virgin Islands is located at
the offices of Harney Corporate Services Limited, Craigmuir Chambers P.O. Box 71, Road Town Tortola, British Virgin Islands. Our agent for
service of process in the United States is CT Corporation System, located at 111 Eighth Avenue, New York, New York 10011.

Investors should contact us for any inquiries through the address and telephone number of our principal executive offices. Our website is
www.renesola.com. The information contained on our website is not a part of this prospectus.

Conventions Used in this Prospectus

Except where the context otherwise requires and for purposes of this prospectus only:

we, us, ourcompany, our or ReneSola refersto ReneSola Ltd, a British Virgin Islands company, its predecessor entities and its
subsidiaries, and in the context of describing our financial results, also include Linzhou Zhongsheng Semiconductor, a variable
interest entity of our companys;

China or PRC refers to the People s Republic of China, excluding Taiwan, Hong Kong and Macau;

all referencesto RMB or Renminbi refer to the legal currency of China; all references to $,  dollars and U.S. dollars refer to the l¢
currency of the United States; all references to £ and pounds sterling refer to the legal currency of the United Kingdom.
Unless we indicate otherwise, all information in this prospectus reflects the following:

no exercise by the underwriters of their option to purchase up to 1,500,000 additional ADSs; and

a 6,666.67-for-one share split that became effective on July 24, 2006.
Consistent with industry practice, we measure our wafer manufacturing capacity and production output in MW, representing 1,000,000 watts, or
W, of power-generating capacity. We believe MW is a more appropriate unit to measure our manufacturing capacity and production output
compared to pieces of wafers, as our solar wafers are of different sizes and thicknesses. Furthermore, we manufacture both monocrystalline
wafers and multicrystalline wafers, and solar cells using these two types of wafers have different conversion efficiencies. For purposes of this
prospectus, we have assumed an average conversion efficiency rate of 16.0% for solar cells using our monocrystalline wafers. This conversion
efficiency is consistent with the publicly available information regarding the monocrystalline cells produced by some of our major customers
and is highly dependent on the solar cell and module production processes of these customers. Based on this conversion efficiency, we have
assumed that each 125 millimeters, or mm, by 125 mm, monocrystalline wafer we produce can generate approximately 2.4 W of power, each
156 mm by 156 mm monocrystalline wafer we produce can generate approximately 3.9 W of power. We have also assumed an average
conversion efficiency rate of 15.0% for solar cells using our multicrystalline wafers. This conversion efficiency is estimated based on the
feedback from customers who tested our multicrystalline wafers from our trial production. Based on this conversion efficiency, we have
assumed that each 156 mm by 156 mm multicrystalline wafer we plan to produce can generate approximately 3.7 W of power. We also measure
our ingot manufacturing capacity and production output in MW according to the solar wafers in MW that our current manufacturing processes
generally yield.
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THE OFFERING

The initial public offering price of the ADSs being sold in this offering will be
determined by reference to the closing price of our shares on AIM on the pricing date
after taking into account prevailing market conditions and other factors, and will not be
greater than 5% above the closing price, nor less than 10% below the closing price, of our
shares on AIM on the pricing date, adjusting to account for the ratio of two shares per
ADS. The closing price of our shares on AIM on January 25, 2008 was £3.90, which was
equivalent to approximately $15.45 per ADS based on the federal reserve noon buying
rate of £1.00 to $1.9802 in effect on January 25, 2008.

9,212,500 ADS:s.

787,500 ADSs.

10,000,000 ADSs (11,500,000 ADSs if the underwriters exercise their over-allotment
option in full).

118,485,032 shares (119,910,032 shares if the underwriters exercise their over-allotment
option in full).

Each ADS represents two of our shares of no par value. The depositary will hold the
shares underlying your ADSs. You will have rights as provided in the deposit agreement.

You may turn in your ADSs to the depositary in exchange for shares. The depositary will
charge you fees for any exchange. We may amend or terminate the deposit agreement
without your consent. If you continue to hold your ADSs, you agree to be bound by the
deposit agreement as amended.

To better understand the terms of the ADSs, you should carefully read the Description of
American Depositary Shares section of this prospectus. You should also read the deposit
agreement, which is filed as an exhibit to the registration statement that includes this
prospectus.

Our net proceeds from this offering are expected to be approximately $128.6 million,
assuming a public offering price per ADS of $15.45, based on the closing price of our
shares on AIM on January 25, 2008. We plan to use the net proceeds we receive from this
offering for the following purposes:

approximately $70 million to expand our solar wafer manufacturing facilities and
purchase additional equipment for our wafer capacity expansion plan in 2008; we
believe such amount will cover approximately 75% of the anticipated financing for
our 2008 wafer expansion plan;
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approximately $60 million to invest in polysilicon manufacturing production in 2008;
we believe that such amount will cover approximately 45% of the current anticipated
investment amount for polysilicon manufacturing production in 2008; and

the remaining amount to pay or prepay for raw materials and for other general
corporate purposes.

We will not receive any of the proceeds from the sale of ADSs by the selling
shareholders.

Trading market for shares Our shares are currently traded on AIM. The lasted reported closing price of our shares
on AIM on January 25, 2008 was £3.90.

Listing The ADSs have been approved for listing on the New York Stock Exchange under the
symbol SOL. We will make an application for the shares to be issued in this offering to
be admitted for trading on AIM.

We expect the shares represented by the ADSs to be issued in this offering to be admitted
to trading on AIM on the next AIM trading day immediately after the completion of this
offering. We expect the shares represented by the ADSs issuable upon exercise of the
over-allotment option to be admitted to trading on AIM on the next AIM trading day after
the closing of the over-allotment option.

Risk factors See Risk Factors and other information included in this prospectus for a discussion of
risks you should carefully consider before investing in our ADSs.

Depositary The Bank of New York.
The number of shares that will be outstanding immediately after this offering excludes (i) approximately 10,485,231 shares issuable upon the
conversion of our RMB928,700,000 U.S. Dollar Settled 1% Convertible Bonds due 2012 calculated based on the conversion price in effect on
the date of this prospectus, and (ii) 4,450,000 shares issuable upon the exercise of options outstanding as of the date of this prospectus, at a
weighted average exercise price of £3.071 or $6.252 per share. The number of shares issuable upon the conversion of our RMB928,700,000 U.S.
Dollar Settled 1% Convertible Bonds due 2012 will be adjusted if we issue shares in our offering at a price below 95% of the current market
price on the last trading day preceding the date of announcement of the terms of our offering. Current market price at a particular date is the
average closing price of our AIM shares for the five consecutive trading days ending on the trading day immediately preceding such date. See
Dilution for more details.
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OUR SUMMARY CONSOLIDATED FINANCIAL AND OPERATING DATA

You should read the following information in conjunction with our consolidated financial statements and related notes, Selected Consolidated
Financial Data and Management s Discussion and Analysis of Financial Condition and Results of Operations included elsewhere in this
prospectus.

The summary consolidated statements of income data for the years ended December 31, 2005 and 2006 and the six months ended June 30, 2007
have been derived from our audited consolidated financial statements included elsewhere in this prospectus. Our consolidated financial
statements are prepared and presented in accordance with accounting principles generally accepted in the United States, or U.S. GAAP, and
reflect our current corporate structure as if it has been in existence throughout the relevant periods. The historical results are not necessarily
indicative of results to be expected in any future period.

The summary consolidated statements of income data for the year ended December 31, 2004 have been derived from our unaudited financial
statements, which are not included in this prospectus. Our summary consolidated statement of income data for the six months ended June 30,
2006 and the nine months ended September 30, 2006 and 2007 and the summary consolidated balance sheet data as of September 30, 2007 have
been derived from our unaudited financial statements included elsewhere in this prospectus. Our unaudited consolidated financial statements
have been prepared on the same basis as our audited consolidated financial statements.

For the Six Months For the Nine Months
For the Year Ended December 31, Ended June 30, Ended September 30,
2004 2005 2006 2006 2007 2006 2007
(in thousands, except percentage, share,
per share, per ADS and operating data)
Consolidated Statement of
Income Data
Net revenues:
Product sales $ 5,088 $ 78,515 $ 23,330 $ 76,195 $ 49,009 $ 143,996
Processing services 5,856 712 4,193 3,090 8,931
Total net revenues 5,088 84,371 24,042 80,388 52,099 152,927
Cost of revenues:
Product sales (3,677) (57,141) (16,662) (60,085) (34,954) (114,195)
Processing services (2,505) (210) (2,201) (1,298) (4,855)
Total cost of revenues (3,677) (59,646) (16,872) (62,286) (36,252) (119,050)
Gross profit 1,411 24,725 7,170 18,102 15,847 33,877
Total operating income (expenses) 25 (809) (2,490) (777) (3,102) (1,641) (5,444)
Income from operations 25 602 22,235 6,393 15,000 14,206 28,433
Income before income tax 2 574 22,580 6,287 12,513 14,301 24,443
Income tax benefit 5 617 2,721 751 176 1,697 985
Minority interest 37
Net income attributable to equity
holder 7 1,191 25,301 7,038 12,689 15,998 25,465
Earnings per share(!)
Basic 0.02 0.32 0.11 0.13 0.22 0.25
Diluted 0.02 0.32 0.11 0.13 0.22 0.25
Earnings per ADS
Basic 0.04 0.63 0.21 0.25 0.44 0.51
Diluted $ 0.04 $ 0.63 $ 0.21 $ 0.25 $ 0.44 $ 0.51
Weighted average number of
shares used in computing earnings
per share:(1)
Basic 66,666,699 80,000,032 66,666,699 100,000,032 73,260,106 100,000,032
Diluted 66,666,699 80,122,052 66,666,699 100,156,848 73,260,106 100,147,666
Other Consolidated Financial
Data
Gross margin 27.7% 29.3% 29.8% 22.5% 30.4% 22.2%
Operating margin 11.8 26.4 26.6 18.7 27.3 18.6
Net margin 23.4% 30.0% 29.3% 15.8% 30.7% 16.7%
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Operating Data
Solar wafers shipped (in MW) 0.01 26.0 7.0 32.6 15.2
Average selling price ($/W)@ $ 1.55 $ 2.16 $ 2.09 $ 221 $ 2.14

(1) All share and per share data have been presented to give retrospective effect to our reorganization in 2006.

(2) Calculated based on net revenues attributable to solar wafer sales divided by solar wafers shipped during such period.
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The following table presents a summary of the balance sheet data as of September 30, 2007:

on an actual basis; and

on an as adjusted basis to give effect to the issuance and sale of 18,425,000 shares in the form of ADSs offered by us in this offering,
assuming an initial public offering price of $15.45 per ADS based on the closing price of our shares on AIM on January 25, 2008,
after deducting underwriting discounts and commissions and estimated aggregate offering expenses payable by us and assuming no
exercise of the underwriters over-allotment option.

As of September 30, 2007
Actual As adjusted
(in thousands)
Consolidated Balance Sheet Data

Cash and cash equivalents $ 68,935 $ 197,498
Inventories 94,263 94,263
Advances to suppliers 34,379 34,379
Total current assets 241,258 369,821
Property, plant and equipment, net 94,400 94,400
Advances for purchases of property, plant and equipment 22,874 22,874
Total assets 369,509 498,072
Short-term borrowings 74,554 74,554
Advances from suppliers and customers 35,451 35,451
Total current liabilities 124,772 124,772
Total shareholders equity 103,846 232,409
Total liabilities and shareholders equity $ 369,509 $ 498,072
9
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RISK FACTORS

An investment in our ADSs involves significant risks. You should carefully consider all the information in this prospectus, including the risks and
uncertainties described below before you decide to buy our ADSs. If any of the following risks actually occurs, our business, prospects, financial
condition and results of operations could be materially harmed, the trading price of our ADSs could decline and you could lose all or part of
your investment.

Risks Related To Our Business
Our limited operating history may not serve as an adequate indicator of our future prospects and results of operations.

We commenced our solar power business in July 2005 and have a limited operating history. We initially sold solar wafers, solar modules and
other related solar power products. In April 2006, we discontinued the sale of solar modules to strategically focus on our production and sale of
solar wafers. As such, our historical operating results may not provide a meaningful basis for evaluating our business, financial performance and
prospects in the future. We may not be able to achieve a similar growth rate in future periods or maintain profitability following the expansion of
our operations. Accordingly, you should not rely on our results of operations for any prior periods as an indication of our future performance.
You should evaluate our business and prospects in light of the risks and challenges that we are likely to face as an early-stage company seeking
to develop and expand in a rapidly evolving market.

The current industry-wide shortage of silicon raw materials could constrain our revenue growth and decrease our gross margins and
profitability.

Silicon is an essential raw material in the production of our solar wafers. There is currently an industry-wide shortage of virgin polysilicon
primarily as a result of the growing market demand for solar power products, and the price of virgin polysilicon has increased in the past few
years. We produce solar wafers primarily using reclaimable silicon raw materials, which include part-processed and broken wafers, broken solar
cells, pot scrap, silicon powder, ingot tops and tails, and other off-cuts, sourced from the semiconductor industry and the solar power industry.
Historically, we purchased a substantial portion of our silicon raw materials from the spot market using short-term contracts and purchase orders.
Due to the increasing usage of reclaimable silicon raw materials by wafer manufacturers, the prices of reclaimable silicon raw materials have
increased over the past few years. For example, the supply agreements that we recently entered into reflect a continuing increase of such prices.
See Business Raw Materials for more details on these agreements. For delivery of silicon raw materials in 2008, some of these agreements
stipulate a fixed price, whereas other agreements stipulate a price with reference to the market price calculated on a periodic basis. We believe
the expected increase in cost of revenues due to our contracts with a fixed price will be consistent with the historical increase that we have
experienced. However, depending on the increase in the price of silicon raw materials in 2008, the increase in cost of revenues resulting from
our contracts without a fixed price may be greater than the historical increase we have experienced, which may have a material adverse effect on
our business and results of operations.

If we fail to procure sufficient silicon raw materials at reasonable prices, we may be unable to timely manufacture our products or our products
may only be produced at a higher cost, and we could fail to fulfill contractual commitments, lose customers, market share and revenues and our
profit margins could decrease. This would have a material adverse effect on our business, financial condition and results of operations.

Our dependence on a limited number of suppliers for key raw materials could prevent us from timely fulfilling our customer orders or
implementing our expansion plan.

We purchase our silicon raw materials from a limited number of suppliers, including waste management companies and trading companies that
have connections with semiconductor manufacturers. Our top five

10
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suppliers collectively accounted for over 40% of the silicon raw material supplies procured in both 2006 and the nine months ended September
30, 2007. Shangrao Desheng Industrial Co., Ltd., or Shangrao Desheng, accounted for more than 10% of the silicon raw material supplies
procured in 2006 and the nine months ended September 30, 2007. The pricing terms under some of our supply agreements are to be determined
based on future negotiations, and in the event that we cannot reach agreement on the pricing terms with the suppliers in the future, those
agreements may not be enforceable. In addition, some of our suppliers may fail to timely perform their delivery obligations. The failure of any
major supplier to supply raw materials that meet our quality, quantity and cost requirements in a timely manner could impair our ability to
manufacture our products or increase our costs. In the nine months ended September 30, 2007, the reclaimable silicon raw materials we sorted
and cleaned contained, in terms of volume, around 10% of scrap raw materials with low resisitivity and unusable materials. If the reclaimable
raw materials we purchase contain an unexpected high level of scrap raw materials with low resistivity or unusable materials and to the extent
that we have no recourse against the suppliers who sold such raw materials, our cost of revenues will increase and we may need to procure more
supplies to satisfy our raw material requirements. This could materially and adversely affect our gross margins. Furthermore, if we fail to
maintain our relationships with our major suppliers or fail to develop new relationships with other suppliers, we may be unable to manufacture
our products or our products may only be produced at a higher cost or after a long delay, and we could be prevented from delivering our
products to our customers in the required quantities and at prices that are profitable.

Our dependence on a limited number of third-party suppliers for key manufacturing equipment could prevent us from the timely
fulfillment of customer orders and successful execution of our expansion plan.

We rely on a limited number of equipment suppliers for some of our principal manufacturing equipment and spare parts, including wire saws
that we use to slice ingots into wafers. Our major equipment suppliers include ALD Vacuum Technologies GmbH, Beijing Oriental Keyun
Crystal Technologies Co., Ltd., Shanghai Hanhong Precision Machinery Co., Ltd., Miyamoto Trading Limited and Meyer Burger AG. These
suppliers have supplied most of our current equipment and spare parts, and we will also rely on them to provide a substantial portion of the
principal manufacturing equipment and spare parts contemplated in our expansion program. However, due to the strong market demand for
manufacturing equipment, we have experienced, and may continue to experience, delays in the delivery of such equipment or the provision of
technical support. We currently do not have all the supply contracts necessary to secure equipment for our 2008 wafer capacity expansion plan.
If we fail to develop new relationships or maintain existing relationships with equipment suppliers, or should any of our major equipment
suppliers encounter difficulties in the manufacturing or shipment of its equipment to us, including due to natural disasters or otherwise, it will be
difficult for us to find alternative providers for such equipment on a timely basis or on commercially reasonable terms. As a result, the
implementation of our expansion plan may be interrupted and our production may be adversely impacted.

Because we operate in a highly competitive market and many of our competitors have greater resources than we do, we may not be able
to compete successfully and we may lose or be unable to gain market share.

The solar power market is highly competitive and continually evolving. We believe the key competitive factors in the solar wafer market include
product quality, price and cost competitiveness, manufacturing technologies and efficiency, strength of supplier relationships, economies of
scale and reputation. We expect to face increased competition, which may result in price reductions, reduced profit margins or loss of market
share. Our competitors include specialized solar wafer manufacturers such as LDK Solar Co., Ltd., Jiangsu Shunda PV-Tech Co., Ltd. and
Jinggong P-D Shaoxing Solar Energy Technology Co., Ltd. Our competitors also include solar wafer manufacturing divisions of large
conglomerates such as Deutsche Solar AG, Kyocera Corporation and M. SETEK Co. Ltd. Many of our competitors have a longer operating
history, stronger market position, greater resources, better name recognition and better access to silicon raw materials than we do. For example,
some of our competitors have a history of long-term relationships with reclaimable and virgin polysilicon suppliers, and, as a result, such
competitors may have an advantage over us in pricing as well as obtaining silicon
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raw material supplies at times of silicon shortage. Many of our competitors also have more established distribution networks and larger customer
bases. In addition, many of our competitors have well-established relationships with our customers and have extensive knowledge of our target
markets. As a result, they may be able to devote greater resources to the research, development, promotion and sale of their products or respond
more quickly to evolving industry standards and changes in market conditions than we can. Furthermore, due to the expected growth in demand
for solar wafers, we expect an increase in the number of our competitors over the next few years. The key barriers to enter into our industry at
present consist of access to sufficient silicon raw materials, key manufacturing equipment, capital resources and skilled personnel. If these
barriers disappear or become more easily surmountable, new competitors may successfully enter our industry. If we fail to compete successfully,
our business would suffer and we may lose or be unable to gain market share.

Moreover, due to the lack of sufficient market information, it is difficult for us to ascertain our competitive position vis-a-vis our competitors on
some important competitive factors. For example, conversion efficiency of solar power products is not only determined by the quality of solar
wafers but is also dependent on the solar cell and module production processes and technologies. Therefore, solar wafer manufacturers usually
assume the conversion efficiency of their solar wafers based on the conversion efficiency of solar cells and modules manufactured by their
customers, and there is a lack of publicly available information on the conversion efficiency of the solar wafers. Accordingly, investors may not
be able to obtain a comprehensive view of our competitive position vis-a-vis our competitors.

Our future success substantially depends on our ability to significantly increase both our manufacturing capacity and total output,
which exposes us to a number of risks and uncertainties.

As of December 31, 2007, we had 226 monocrystalline furnaces, 32 multicrystalline furnaces and 77 wire saws. We expect to install additional
equipment to increase our total annual ingot manufacturing capacity to approximately 645 MW and our annual wafer manufacturing capacity to
approximately 585 MW by the end of 2008. We have entered into contracts to purchase some of these equipment. Our future success depends on
our ability to implement our strategy of further increasing both our manufacturing capacity and production output. If we are unable to do so, we
may be unable to expand our business, decrease our costs per watt, maintain our competitive position in the market and improve our
profitability. Our ability to establish additional manufacturing capacity and increase output is subject to significant risks and uncertainties,
including:

the need to raise significant additional funds, which we may be unable to obtain on commercially viable terms or at all;

the ability to secure sufficient silicon raw materials at reasonable costs to support our expanded manufacturing capacity;

the ability to timely procure additional production equipment at reasonable costs;

construction delays and cost overruns;

delays or denial of required approvals by relevant government authorities; and

diversion of significant management attention.
If we are unable to successfully establish and operate additional manufacturing capacity, or if we encounter and fail to resolve any of the risks
described above, we may be unable to expand our business as planned. Therefore, we cannot assure you that we can meet our desired scale of
production so as to implement our strategy of increasing our manufacturing capacity and total output. Moreover, even if we do expand our
manufacturing capacity as planned, we may be unable to generate sufficient customer demand for our solar wafers to support our increased
production levels, which could adversely affect our business and results of operations.

12
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Prices for our solar wafers are expected to decline in the next few years, which could adversely affect our gross margin.

Our solar wafer prices are based on a variety of factors, including silicon raw material costs, supply and demand conditions globally, the quality
of our wafers, and the terms of our customer contracts, including sales volumes and the terms on which certain customers supply us with silicon
raw materials, if any. We expect that there will be an industry-wide expansion effort to increase the overall wafer manufacturing capacity over
the next few years, which will increase solar wafer supplies and create downward pressures on pricing. In addition, any aggressive expansion of
manufacturing capacity by us and our competitors may result in significant excess capacity in the solar wafer sector and, as a result, prices may
further decline and our utilization rate may decrease. If wafer prices decline and we are unable to lower our costs in line with the price decline,
whether through manufacturing larger ingots or thinner wafers, through securing feedstock at reasonable costs, or through technological
advances, our gross margins would be adversely affected.

We may not be successful in the commercial production of new products, which could limit our growth prospects.

We may develop and produce new products from time to time. For example, in addition to our existing monocrystalline solar wafers, we began
the production of multicrystalline wafers in the third quarter of 2007. In the future, we may develop and produce other new products. If we are
unable to develop and produce cost-efficiently our new products with the expected performance, or if we are unable to generate sufficient
customer demand for our new products, our business and prospects may be adversely impacted and we may be unable to recoup our investment
in the development and production of such products.

Future acquisitions, investments or alliances may have an adverse effect on our business.

If we are presented with appropriate opportunities, we may acquire or invest in technologies, businesses or assets that are complementary to our
business or form alliances with key players in the solar power industry to further expand our business. Future acquisitions could expose us to
potential risks, including risks associated with the assimilation of new operations, technologies and personnel, unforeseen or hidden liabilities,
the inability to generate sufficient revenue to offset the costs and expenses of acquisitions, and potential loss of, or harm to, our relationships
with employees, customers and suppliers as a result of integration of new businesses. Furthermore, we may not be able to maintain a satisfactory
relationship with our joint venture or other partners or handle other risks associated with future alliances, which could adversely affect our
business and results of operations. Investments in new businesses may also divert our cash flow from servicing our debts and making necessary
capital expenditures at our own facilities. We lack experience in identifying, financing or completing large investments or acquisitions or joint
venture transactions. Such transactions and the subsequent integration processes would require significant attention from our management. The
diversion of our management s attention and any difficulties encountered with respect to the acquisitions, investments or alliances or in the
process of integration could have an adverse effect on our ability to manage our business.

If we fail to manage our growth and expansion effectively, our business may be adversely affected.

Since we began our wafer manufacturing business, we have experienced a period of fast growth and expansion that has placed, and continues to
place, significant strain on our management personnel, systems and resources. To accommodate our growth, we anticipate that we will need to
implement a variety of new and upgraded operational and financial systems, procedures and controls, which require substantial management
efforts, attention and other resources. We also will need to continue to expand, train, manage and motivate our workforce, manage our customer
relationships and manage our relationships with equipment and raw material suppliers. All of these endeavors will require substantial
management effort and skill and the incurrence of additional expenditures. Failure to manage our growth effectively may have a material
adverse effect on our business.
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Our dependence on a limited number of customers may cause significant fluctuations or declines in our revenues.

We sell a substantial portion of our solar wafers to a limited number of customers. In 2006 and the nine months ended September 30, 2007, our
top five customers accounted for 59.1% and 78.8% of our net revenues, respectively. Sales to each of Konca Solar Energy (Wuxi) Co., Ltd,
Motech Industries Inc. and Suntech Power Co. Ltd. accounted for over 10% of our net revenues in 2006. In the nine months ended

September 30, 2007, sales to each of Motech Industries Inc., Solarfun Power Holding Ltd. and Suntech Power Co. Ltd. accounted for over 10%
of our net revenues, with sales to each of Motech Industries Inc. and Suntech Power Co., Ltd. representing over 20% of our net revenues. Sales
to our major customers are typically made under multiple-year framework agreements. The framework agreements typically provide for the
sales volumes and price of our solar wafers for the first year, which terms are binding. The pricing terms, and sometimes the sales volumes, for
subsequent years are subject to annual renegotiation. Therefore, if prices for later years cannot be determined through renegotiation, the
framework agreements will be terminated or become unenforceable. In addition, we have entered into one-year sales contracts with some of our
customers which provide for an agreed sales volume at a fixed price. We anticipate that our dependence on a limited number of customers will
continue for the foreseeable future. Consequently, any one of the following events may cause material fluctuations or declines in our revenues:

reduction, delay or cancellation of orders from one or more of our significant customers;

failure to reach an agreement with our customers on the pricing terms or sales volumes under our framework agreements during
annual renegotiations;

loss of one or more of our significant customers and our failure to identify additional or replacement customers; and

failure of any of our significant customers to make timely payment for our products.
Our proposed polysilicon projects may not succeed, which may cause a setback to our growth strategy.

In August 2007, we invested in a 49% interest in Linzhou Zhongsheng Semiconductor, a polysilicon manufacturing company located in Henan
Province, China. The joint venture has commenced trial production of polysilicon in January 2008. Production from the first phase with a
planned annual capacity of 300 metric tons is expected to begin in the first quarter of 2008, and the estimated output in 2008 is 200 to 300 metric
tons. The schedule for the construction of the second phase of 450 metric tons of annual capacity is currently under consideration. We have
committed to purchase 90% of the joint venture s production output to meet our raw material requirements for wafer manufacturing. We have
also taken steps to build a polysilicon production facility in Meishan, Sichuan Province, China, and our subsidiary, Sichuan ReneSola Silicon
Material Co., Ltd., was established in Sichuan Province in August 2007, which is expected to have a planned manufacturing capacity of 1,500
metric tons by the end of 2009. We do not have any operating experience in polysilicon production. Manufacturing polysilicon is a highly
complex process and these projects may not be able to produce polysilicon of sufficient quantity and quality or on schedule to meet our wafer
manufacturing requirements. Minor deviations in the manufacturing process can cause substantial decreases in yield and in some cases cause
production to be suspended or yield no output. If any of the polysilicon projects experiences a major delay or is unable to supply us with
polysilicon as planned, we will suffer a setback to our raw material procurement strategy. Furthermore, if any of the polysilicon projects fails,
we may be unable to recoup our investments. This could materially and adversely affect our growth strategy and our results of operations.

Linzhou Zhongsheng Semiconductor is in the process of obtaining the land use rights where its polysilicon manufacturing facilities are located.
Currently, Linzhou Zhongsheng Semiconductor has not obtained such land use rights. In addition, Linzhou Zhongsheng Semiconductor has not
obtained the requisite construction permits prior to constructing and operating the facilities on such land and also has not undertaken the required
inspection procedures prior to the operation of the facilities. We cannot assure you that we will be able to obtain the land use rights and permits.
Failure to obtain the necessary rights and permits may subject Linzhou Zhongsheng
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Semiconductor to various penalties, including fines and confiscation or demolition of the facilities, which will have a materially adverse effect
on our business, results of operations and growth strategy.

Our advance payments to most of our silicon raw material suppliers expose us to the credit risk of such suppliers, which may materially
and adversely affect our financial condition, results of operations and liquidity.

In order to secure a greater supply of silicon raw materials, we make advance payments to most of our silicon raw material suppliers, which is
consistent with the industry practice. As of December 31, 2006 and September 30, 2007, our advances to suppliers amounted to approximately
$17.0 million and $34.4 million, respectively. We depend on a limited number of suppliers and we make such advance payments without
receiving any collateral. As a result, our claims for such advance payments would rank only as unsecured claims, exposing us to the credit risks
of the suppliers in the event of their insolvency or bankruptcy. We may not be able to recover such advance payments and would suffer losses
should the suppliers fail to fulfill their delivery obligations under the contracts. Accordingly, defaults by our suppliers may materially and
adversely affect our financial condition, results of operations and liquidity.

Our costs and expenses may be greater than those of our competitors as we enter into fixed-price, prepaid arrangements with our
suppliers.

We secure a portion of our supply of silicon raw materials through fixed-price, prepaid supply arrangements. If the price of silicon raw materials
were to decrease in the future, our fixed-price, prepaid arrangements may cause our cost of raw materials to be greater than that of our
competitors who operate under floating-price arrangements. Additionally, if demand for our solar wafers decreases, we may incur inventory
holding costs, which may have a material adverse effect on our cash flows. To the extent we would not be able to pass these increased costs and
expenses on to our customers, our business, results of operations and financial condition may be materially and adversely affected.

The reduction or elimination of government subsidies and economic incentives for on-grid solar energy applications could cause
demand for our products and our revenues to decline.

A majority of our solar wafers sold are made into modules which are eventually utilized in the on-grid market, where the solar power systems
are connected to the utility grid and generate electricity to feed into the grid. We believe that the near-term growth of the market for on-grid
applications depends in large part on the availability and size of government subsidies and economic incentives. The reduction or elimination of
subsidies and economic incentives may adversely affect the growth of this market or result in increased price competition, either of which could
cause our revenues to decline.

Today, when upfront system costs are factored into cost per kilowatt, the cost of solar power substantially exceeds the cost of power furnished
by the electric utility grid in many locations. As a result, national and local governmental bodies in many countries, most notably in Germany,
Spain, Italy, the United States and China, have provided subsidies and economic incentives in the form of feed-in tariffs, rebates, tax credits and
other incentives to end users, distributors, system integrators and manufacturers of solar power products to promote the use of solar energy in
on-grid applications and to reduce dependence on other forms of energy. These government economic incentives could potentially be reduced or
eliminated altogether. Although the solar power industry is currently moving towards the economies of scale necessary for solar power to
become cost-effective in a non-subsidized market, reductions in, or eliminations of, subsidies and economic incentives for on-grid solar energy
applications could result in decreased demand for our products and cause our revenues to decline.

If solar power technology is not suitable for widespread adoption, or if sufficient demand for solar power products does not develop or
takes longer to develop than we anticipate, our revenues may not continue to increase or may even decline, and we may be unable to
achieve or sustain our profitability.

The solar power market is at a relatively early stage of development and the extent of acceptance of solar power products is uncertain. Historical
and current market data on the solar power industry are not as readily available as those for established industries where trends can be assessed
more reliably from data gathered over a
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longer period of time. In addition, demand for solar power products may not continue to develop or may develop to a lesser extent than we
anticipate. Many factors may affect the viability of widespread adoption of solar power technology and demand for solar power products,
including:

cost-effectiveness, performance and reliability of solar power products compared to conventional and other renewable energy
sources and products;

success of other alternative energy generation technologies, such as wind power, hydroelectric power and biomass;

fluctuations in economic and market conditions that affect the viability of conventional and other renewable energy sources, such as
increases or decreases in the prices of oil and other fossil fuels or decreases in capital expenditures by end users of solar power
products;

fluctuations in interest rates, which may affect the effective prices paid for solar power products by end users who rely on long-term
loans to finance their purchases; and

deregulation of the electric power industry and the broader energy industry.
We have formulated our expansion plan based on the expected growth of the solar power market. If solar power technology is not viable for
widespread adoption or sufficient demand for solar power products does not develop or develops to a lesser extent than we anticipate, our
revenues may suffer and we may be unable to sustain our profitability.

In addition, the entire solar power industry faces competition from conventional and non-solar renewable energy technologies. Due to the
relatively high manufacturing costs compared to most other energy sources, solar energy is generally not competitive without government
subsidies and economic incentives.

Advances in solar power technology could render our products uncompetitive or obsolete, which could reduce our market share and
cause our sales and profit to decline.

The solar power market is characterized by evolving technologies and customer needs. This requires us to develop enhancements for our
products to keep pace with evolving industry standards and changing customer requirements. Currently, we produce monocrystalline wafers and
multicrystalline wafers. Some of our competitors may devise production technologies that enable them to produce, at a higher yield and lower
cost, larger and thinner wafers with higher quality than our products. In addition, some producers have focused on developing alternative forms
of solar power technologies, such as thin-film technologies. We will need to invest significant financial resources in research and development to
maintain our market position, keep pace with technological advances in the solar power industry and effectively compete in the future. Our
failure to further refine our products and technology, or to develop and introduce new solar power products, could cause our products to become
uncompetitive or obsolete, which could reduce our market share and cause our revenues to decline. In addition, if we, or our customers, are
unable to manage product transitions, our business and results of operations would be negatively affected.

We may experience difficulty in achieving acceptable yields and product performance, or may experience production curtailments or
shutdowns.

The technology for the manufacture of solar wafers is continuously being modified in an effort to improve yields and product performance.
Microscopic impurities such as dust and other contaminants, difficulties in the manufacturing process or malfunctions of the equipment or
facilities used can lower yields or silicon consumption rate, cause quality control problems, interrupt production or result in losses of products in
process. For example, during the initial training period for our employees when we began slicing wafers, we encountered a higher than expected
levels of solar wafers which did not pass our quality control standards and therefore required reprocessing. From time to time, a small portion of
our wafers sold were returned because these wafers did not meet the quality standards required by some of our customers. Moreover, during the
second quarter of 2007, a number of our monocrystalline furnaces were temporarily shut down for upgrades, which resulted in a shortfall from
our planned production output for that quarter. We may also experience floods, droughts, power losses, labor disputes and similar events within
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timely basis. Our manufacturing processes also use hazardous equipment, such as ingot furnaces, squarers and wire saws. Unexpected accidents
may result in production curtailments or shutdowns or periods of reduced production, which would negatively affect our results of operations. In
addition, such events could cause damage to properties, personal injuries or deaths. Any such event could result in civil lawsuits or regulatory
enforcement proceedings, which in turn could lead to significant liabilities.

QOur business depends substantially on the continuing efforts of our executive officers and key employees, and our business may be
severely disrupted if we lose their services.

Our future success depends substantially on the continued services of our executive officers and key employees, especially Mr. Xianshou Li, our
chief executive officer, Mr. Charles Xiaoshu Bai, our chief financial officer, Mr. Yuncai Wu, our vice president, and Mr. Binghua Huang, our
chief technology officer. If one or more of our executive officers or key employees were unable or unwilling to continue in their present
positions, we might not be able to replace them easily, in a timely manner, or at all. Our business may be severely disrupted, our financial
conditions and results of operations may be materially and adversely affected and we may incur additional expenses to recruit, train and retain
personnel. If any of our executive officers or key employees joins a competitor or forms a competing company, we may lose customers,
suppliers, know-how and key professionals and staff members. Each of our executive officers and key employees has entered into an
employment agreement with us, which contains non-competition provisions. However, if any dispute arises between our executive officers and
us, these agreements may not be enforceable in China, where these executive officers reside, in light of uncertainties with China s legal system.
See  Risks Related to Doing Business in China Uncertainties with respect to the PRC legal system could adversely affect us.

Problems with product quality or product performance could result in increased costs, damage to our reputation and loss of revenues
and market share.

Our products may contain defects that are not detected until after they are shipped or installed. From time to time, we encounter sales returns due
to non-conformity with customers specifications and are required to replace our products promptly. Our products may contain defects that are
not detected until after they are shipped or installed. For example, recently, we have been in dispute with one of our former customers regarding
the return or refund of certain shipments of solar modules which were sold in 2005. While we are still disputing the alleged defects, any proven
defects could lead to return or refund of our products under our warranties, cause us to incur additional costs and divert the attention of our
personnel from our operations. Similarly, if we fail to maintain the consistent quality of our other products via effective quality control, we may
deliver products with defects or other quality problems, which may result in increased costs associated with replacements or other remedial
measures. Product defects and the possibility of product defects could also cause significant damage to our market reputation and reduce our
product sales and market share.

We need a substantial amount of cash to fund our operations; if we fail to obtain additional capital when we require it, our growth
prospects and future profitability may be materially and adversely affected.

We require a significant amount of cash to fund our operations, in particular for payments to suppliers to secure our raw materials requirements.
We will also need capital to fund the expansion of our manufacturing capacity and our research and development activities in order to remain
competitive in this market. We believe our available cash resources, together with the net proceeds from this offering, will be sufficient to meet
our anticipated cash needs for the next 12 months. However, future expansions, changes in market conditions or other developments may cause
us to require additional funds. Our ability to obtain external financing in the future is subject to a number of uncertainties, including:

our future financial condition, operations and reputation;

general market conditions in our industry; and

economic, political and other conditions in China and elsewhere.
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If we are unable to obtain necessary capital in a timely manner or on commercially acceptable terms, our operation, results of operations and
growth prospects may be materially and adversely affected.

If more stringent restrictions are imposed on the import of reclaimable silicon materials, our raw material supplies may be adversely
affected.

We import a substantial amount of reclaimable silicon raw materials from overseas suppliers into China. China has implemented rules regulating

the import of waste materials into China, under which waste materials are categorized as permitted, restricted or prohibited. If certain imported
material is recognized as waste material and is not categorized as permitted or restricted, it generally will be deemed as prohibited for import.
The prohibited waste materials are not allowed to be imported into China. The import of restricted waste material is subject to the approval of

various governmental authorities, including environmental protection authorities. According to the advice of our PRC counsel, Boss & Young,

and our consultation with relevant governmental authorities, it is unclear whether reclaimable silicon we used should be regarded as waste

materials and therefore shall be subject to the waste importation regulations. Currently, relevant PRC local customs allow the import of

reclaimable silicon. However, we were informed that new rules may be issued to clarify the classification of reclaimable silicon for import

purposes. It is uncertain when the new rules will be issued and we cannot predict the categorization of the silicon material we used under the

new rules. If reclaimable silicon is categorized as a restricted or prohibited waste material for import, we may be unable to import reclaimable

silicon in sufficient quantities to support our production, or at all. If this occurs, we may be forced to seek alternative sources for silicon raw
materials, which could be significantly more expensive or harder to acquire. This could materially and adversely affect our business and results

of operations.

We face risks associated with the marketing, distribution and sale of our solar power products internationally, and if we are unable to
effectively manage these risks, they could impair our ability to expand our business abroad.

In 2006 and the nine months ended September 30, 2007, 32.9% and 41.9%, respectively, of our net revenues were generated from customers
outside of China. We continue to sell our products outside of China. The marketing, distribution and sale of our solar power products in
international markets expose us to a number of risks, including:

fluctuations in currency exchange rates;

increased costs associated with maintaining marketing efforts in various countries;

difficulty and costs relating to compliance with the different commercial and legal requirements of the overseas markets in which we
offer our products;

difficulty in engaging and retaining sales personnel who are knowledgeable about, and can function effectively in, overseas markets;
and

trade barriers such as export requirements, tariffs, taxes and other restrictions and expenses, which could increase the prices of our
products and make us less competitive in some countries.
If we are unable to attract, train and retain qualified personnel, our business may be materially and adversely affected.

Our future success depends, to a significant extent, on our ability to attract, train and retain qualified personnel, particularly technical personnel
with expertise in the solar power industry. Since our industry is characterized by high demand and intense competition for talent, there can be no
assurance that we will be able to attract or retain qualified technical staff or other highly-skilled employees that we will need to achieve our
strategic objectives. As we are still a relatively young company and our business has grown rapidly, our ability to train and integrate new
employees into our operations may not meet the growing demands of our business. If we are unable to attract and retain qualified personnel, our
business may be materially and adversely affected.
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If we fail to establish an effective system of internal controls, we may be unable to accurately report our financial results or prevent
fraud, and investor confidence and the market price of our ADSs may be adversely impacted.

We will be subject to reporting obligations under U.S. securities laws. The U.S. Securities and Exchange Commission, or the SEC, as required

by Section 404 of the Sarbanes-Oxley Act of 2002, or Sarbanes-Oxley Act, adopted rules requiring every public company to include a
management report on such company s internal control over financial reporting in its annual report, which contains management s assessment of
the effectiveness of the company s internal control over financial reporting. In addition, an independent registered public accounting firm must
audit and report on the effectiveness of the company s internal control over financial reporting. These requirements will first apply to our annual
report on Form 20-F for the fiscal year ending on December 31, 2008. Our reporting obligations as a public company will place a significant
strain on our management, operational and financial resources and systems for the foreseeable future.

During the preparation and external audit of our consolidated financial statements for the years ended December 31, 2005 and 2006, we and our
independent registered public accounting firm have identified two material weaknesses and certain deficiencies in our internal control over
financial reporting, as defined in the standards established by the U.S. Public Company Accounting Oversight Board. The material weaknesses
identified related to (i) our lack of adequate financial reporting and accounting resources to internally address the significant demands of a U.S.
initial public offering, and (ii) our failure to apply, or failure to apply in a consistent manner, certain aspects of U.S. GAAP accounting policies
and procedure, such as inadequate documentation with respect to physical inventory management, inventory costing, and the implementation of
the control procedures on fixed assets management. If we had performed a thorough assessment of our internal control over financial reporting
or if our independent registered public accounting firm had performed an audit of our internal control over financial reporting, additional
material weaknesses, significant deficiencies or control deficiencies might be identified.

We are in the process of implementing measures to remedy these material weaknesses and deficiencies to meet the deadline imposed by Section
404 of the Sarbanes-Oxley Act. If we fail to timely achieve and maintain the adequacy of our internal controls, our management may conclude
that our internal control over financial reporting is not effective. Moreover, effective internal control over financial reporting are necessary for us
to produce reliable financial reports and are important to help prevent fraud. As a result, our failure to achieve and maintain effective internal
control over financial reporting could result in the loss of investor confidence in the reliability of our financial statements, which in turn could
harm our business and negatively impact the market price of our ADSs.

Our failure to protect our intellectual property rights may undermine our competitive position, and litigation to protect our intellectual
property rights may be costly.

We rely primarily on patent laws, trade secrets and other contractual restrictions to protect our intellectual property. Nevertheless, these afford
only limited protection and the actions we take to protect our intellectual property rights may not be adequate to provide us with meaningful
protection or commercial advantage. For example, we have two patents and nine pending patent applications in China. We cannot assure you
that our patent applications will be eventually issued with sufficiently broad coverage to protect our technology and products. As a result, third
parties may be able to use the technologies that we have developed and compete with us, which could have a material adverse effect on our
business, financial condition or operating results. In addition, contractual arrangements, such as the confidentiality and non-competition
agreements and terms between us and our research and develop personnel, afford only limited protection and the actions we may take to protect
our trade secrets and other intellectual property may not be adequate. Our failure to protect our intellectual property and proprietary rights may
undermine our competitive position. Third parties may infringe or misappropriate our proprietary technologies or other intellectual property and
proprietary rights. Policing unauthorized use of proprietary technology can be difficult and expensive. In particular, the laws and
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enforcement procedures of the PRC and certain other countries are uncertain or do not protect intellectual property rights to the same extent as
do the laws and enforcement procedures of the United States. See  Risks Related to Doing Business in China Uncertainties with respect to the
PRC legal system could adversely affect us. We may need to resort to court proceedings to enforce our intellectual property rights in the future.
Litigation relating to our intellectual property might result in substantial costs and diversion of resources and management attention away from
our business. An adverse determination in any such litigation will impair our intellectual property and proprietary rights and may harm our
business, prospects and reputation.

We may be exposed to infringement or misappropriation claims by third parties, which, if determined adversely to us, could cause us to
pay significant damage awards.

Our success depends largely on our ability to use and develop our technology and know-how without infringing the intellectual property rights
of third parties. The validity and scope of claims relating to solar power technology patents involve complex scientific, legal and factual
questions and analysis and, therefore, may be highly uncertain. We may be subject to litigation involving claims of patent infringement or
violation of other intellectual property rights of third parties. The defense and prosecution of intellectual property suits, patent opposition
proceedings, and related legal and administrative proceedings can be both costly and time-consuming and may significantly divert the efforts
and resources of our technical and management personnel. An adverse determination in any such litigation or proceedings to which we may
become a party could subject us to significant liability to third parties, require us to seek licenses from third parties, to pay ongoing royalties, or
to redesign our products or subject us to injunctions prohibiting the manufacture and sale of our products or the use of our technologies.
Protracted litigation could also result in our customers or potential customers deferring or limiting their purchase or use of our products until
resolution of such litigation.

Our quarterly operating results may fluctuate from period to period in the future.

Sales of our solar power products have increased due to strong demand and our rapid expansion. Typically, demand for solar power products
tends to be weaker during the winter months, because of adverse weather conditions in certain regions, which complicate the installation of solar
power systems. As such, our quarterly operating results may fluctuate from period to period based on the seasonality of industry demand for

solar power products. In addition, our quarterly results may also be affected by other factors, such as changes in costs of raw materials, delays in
equipment delivery, suppliers failure to perform their delivery obligations and interruptions in electricity supply, etc. As a result, you may not be
able to rely on period to period comparisons of our operating results as an indication of our future performance.

Increases in electricity costs or a shortage of electricity supply may adversely affect our operations.

We consume a significant amount of electricity in our operations. Moreover, with the rapid development of the PRC economy, demand for
electricity has continued to increase. There have been shortages in electricity supply in various regions across China, especially during peak
seasons, such as summer. To mitigate the effect of possible interruption or shortage of electricity, we have installed backup power transformer
substations at our site with an aggregate capacity of 11 million volt-amperes. The capacity of our backup transformer substation is not sufficient
to fully support our current production. In view of our operations and planned production expansion, we cannot assure you that there will be no
risk of interruption or shortages in our electricity supply or that there will be sufficient electricity available to meet our future requirements. We
also cannot assure you that our electricity cost will not rise significantly or that we will be able to pass the increased cost to our customers.
Increases in electricity costs may adversely affect our profitability.

Compliance with environmental regulations can be expensive, and non-compliance with these regulations may result in adverse
publicity and potentially significant monetary damages and fines.

As our manufacturing processes, including processing reclaimable silicon raw materials, producing ingots and slicing wafers, generate noise,
waste water and gaseous and other industrial wastes, we are required to
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comply with all applicable regulations regarding protection of the environment. We are in compliance with present environmental protection
requirements and have all the necessary environmental permits to conduct our business. However, if more stringent regulations are adopted in
the future, the cost of compliance with these new regulations could be substantial. If we fail to comply with present or future environmental
regulations, we may be required to pay substantial fines, suspend production or cease operations. We use, generate and discharge toxic, volatile
and otherwise hazardous chemicals and wastes in our research and development and manufacturing activities. Any failure by us to control the
use of, or to restrict adequately the discharge of, hazardous substances could subject us to potentially significant monetary damages and fines or
suspensions in our business operations.

We have limited insurance coverage and may incur losses resulting from product liability claims or business interruptions.

As the insurance industry in China is still in an early stage of development, the product liability insurance and business interruption insurance
available in China offer limited coverage compared to that offered in many other countries. We do not have any product liability insurance or
business interruption insurance. Any business disruption or natural disaster could result in substantial costs and a diversion of resources, which
would have an adverse effect on our business and results of operations.

As with other solar power product manufacturers, we are exposed to risks associated with product liability claims if the use of our solar power
products results in injury. Since our solar wafers are made into electricity generating devices and our solar modules generate electricity, it is
possible that users could be injured or killed by our products as a result of product malfunctions, defects, improper installation or other causes.
We only began commercial shipment of our solar power products in July 2005, and, because of our limited operating history, we cannot predict
whether product liability claims will be brought against us in the future or the effect of any resulting negative publicity on our business. The
successful assertion of product liability claims against us could result in potentially significant monetary damages and require us to make
significant payments. Historically, our solar modules were typically sold with a warranty for minimum power output warranty of up to 20 years
following the date of sale. We also provided warranties for our solar modules against defects in materials and workmanship for a period of two
years from the date of sale. We do not provide similar warranties for our solar wafers. We have sold solar modules only since July 2005, and
discontinued the sale of our solar modules in April 2006. Due to the short usage history of our products, we cannot assure you that our
assumptions regarding the durability and reliability of our products are reasonable. Our warranty provisions may be inadequate, and we may
have to incur substantial expense to repair or replace defective products in the future. See ~ Problems with product quality or product performance
could result in increased costs, damage to our reputation and loss of revenues and market share. Any increase in the defect rate of our products
would cause us to increase the amount of our warranty reserves and have a correspondingly negative impact on our operating results.
Furthermore, widespread product failures may damage our market reputation, reduce our market share and cause our sales to decline.

Our financial leverage may hamper our ability to expand and may materially affect our results of operations.

We have significant borrowings and issued RMB928,700,000 U.S. Dollar Settled 1% Convertible Bonds due 2012 in March 2007 which are
used primarily for working capital purposes and capital expenditures. We expect to incur new debt obligations to finance our operations and, as a
result, we will be required to allocate a significant portion of our cash flow to service these obligations. This could impair our ability to make
necessary capital expenditures, develop business opportunities or make strategic acquisitions. We cannot assure you that our business will
generate sufficient cash flow from operations in the future to service our debts and make necessary capital expenditures, in which case we may
seek additional financing, dispose of certain assets or seek to refinance some or all of our debts. We cannot assure you that any of these
alternatives can be implemented on satisfactory terms, if at all, or without breach of the terms and conditions of existing or future financing
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arrangements. In the event that we are unable to meet our obligations when they become due or if our creditors take legal action against us for
payment, we may have to liquidate our long-term assets to repay our creditors. We may have difficulty converting our long-term assets into
current assets in such a situation and may suffer losses from the sale of our long-term assets. This would materially and adversely affect our
operations and prevent us from successfully implementing our business strategy.

We failed to disclose certain trust arrangements involving shares in our company owned by Mr. Li and Mr. Wu in our admission
document in connection with our AIM flotation. Any future breach of the AIM rules by us may subject us to strict disciplinary actions
by AIM.

In July 2007, it came to our attention that the admission document we used in connection with our AIM flotation failed to mention an
arrangement pursuant to which Messrs. Li and Wu had agreed to hold in trust for Mr. Zhengmin Lian and Mr. Xiangjun Dong, each a director of
Zhejiang Yuhui, certain percentages of shares in ReneSola registered under Ruixin Holdings Limited and Yuncai Holdings Limited. Such
omission was due to an oversight and resulted in a failure to disclose Mr. Lian s and Mr. Dong s beneficial interests in our shares. Promptly upon
discovery of such omission, we informed AIM and issued a public announcement on the AIM market correcting this omission and disclosing
Mr. Lian s and Mr. Dong s beneficial interests in us. After a preliminary inquiry, AIM found in September 2007 that we had breached the AIM
rules in respect of the accurate disclosure of directors share ownership in the company. Because there was no intention to mislead our investors,
AIM decided not to pursue disciplinary action against us or any individual associated with us. However, AIM has reserved the right to revisit
this decision in the event of any future breach by us. Should any of AIM s rules be breached in the future, AIM may take disciplinary action
against us because of our prior record. Any disciplinary action by AIM against us, which could include, inter alia, a fine, public or private
censure and/or cancellation of admission, may have a material adverse effect on the trading prices of our shares on AIM and of our ADS.

Risks Related To Doing Business In China

Adverse changes in political and economic policies of the PRC government could have a material adverse effect on the overall economic
growth of China, which could reduce the demand for our products and materially and adversely affect our competitive position.

Substantially all of our business operations are conduct