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CALCULATION OF REGISTRATION FEE

Proposed

Title of each class of securities to be registered maximum . Arr{ount.of
aggregate offering  registration fee
price(z)(3)(4)(5)

Shares of no par value(®

Preferred shares

Warrants

Total $ 150,000,000 $ 19,320

Shares may be represented by American Depositary Shares, each of which represents two of the registrant s shares.
American Depositary Shares issuable upon deposit of the shares registered hereby have been registered under
separate registration statements on Form F-6 (Registration No. 333-148559 and Registration No. 333-162257), as
amended.
The amount of securities registered also includes an indeterminate number of securities of the registrant that may
(2)be issued upon exercise, conversion or exchange of other securities. Separate consideration may or may not be
received for securities that are issuable on exercise, conversion or exchange of other securities.
The proposed maximum aggregate offering price of each class of securities will be determined from time to time
by the registrant in connection with the issuance by the registrant of the securities registered hereunder and is not
specified as to each class of securities pursuant to the General Instruction II.C. of Form F-3 under the Securities
Act of 1933.
The proposed maximum aggregate offering price has been estimated solely for purposes of calculating the
(4)registration fee pursuant to Rule 457(0) under the Securities Act and reflects the maximum offering price of
securities registered hereunder.
Includes (i) securities 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
(5)registration statement and the date the securities are first bona fide offered to the public, and (ii) securities that may
be purchased by the underwriters pursuant to an over-allotment option. These securities are not being registered for
the purposes of sales outside the United States.

ey

3)

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 or until the registration statement shall become effective on such date as the Commission, acting pursuant
to said Section 8(a), may determine.
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The information in this prospectus is not complete and may be changed. These securities may not be sold until the
registration statement filed with the Securities and Exchange Commission is effective. This prospectus is not an offer
to sell nor does it seek an offer to buy these securities in any jurisdiction where the offer or sale is not permitted.

Subject to Completion, dated July 14, 2014

PROSPECTUS

ReneSola Ltd
$150,000,000

Shares
Preferred Shares
Warrants

We may offer and sell from time to time shares, preferred shares and warrants of ReneSola Ltd in any combination
from time to time in one or more offerings. The securities offered by this prospectus will have an aggregate offering
price of up to $150 million. The shares may be represented by American Depositary Shares, or the ADSs. Any
preferred shares which have been authorized for issue and warrants may be convertible into or exercisable or
exchangeable for our shares, ADSs or other securities. This prospectus provides you with a general description of the
securities we may offer. The ADSs are listed on the New York Stock Exchange and traded under the ticker symbol

SOL.

Each time we sell the securities, we will provide a supplement to this prospectus that contains specific information
about the offering and the terms of the securities. The supplement may also add, update or change information
contained in this prospectus. You should carefully read this prospectus and any supplement before you invest in any of
our securities.

We may sell the securities independently or together with any other securities registered hereunder through one or
more underwriters, dealers and agents, or directly to purchasers, or through a combination of these methods, on a

continuous or delayed basis. See Plan of Distribution. If any underwriters, dealers or agents are involved in the sale of

any of the securities, their names, and any applicable purchase price, fee, commission or discount arrangements
between or among them, will be set forth, or will be calculable from the information set forth, in the applicable
prospectus supplement.

$150,000,000 Shares Preferred Shares Warrants 5
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Investing in our securities involves risks. See the Risk Factors section contained in the applicable prospectus
supplement and in the documents we incorporate by reference in this registration statement to which this
prospectus forms a part to read about factors you should consider before investing in our securities.

Neither the Securities and Exchange Commission nor any state securities commission has approved or
disapproved of these securities or passed upon the accuracy or adequacy of the disclosures in this prospectus.

Any representation to the contrary is a criminal offense.

The date of this prospectus is ,2014

$150,000,000 Shares Preferred Shares Warrants 6
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ABOUT THIS PROSPECTUS

You should read this prospectus and any prospectus supplement together with the additional information described
under the heading Where You Can Find More Information About Us and Incorporation of Documents by Reference.

In this prospectus, unless otherwise indicated or unless the context otherwise requires,

we, us, ourcompany, our or ReneSola refersto ReneSola Ltd, a British Virgin Islands company, its predecessor
entities and its subsidiaries;
China or PRC refers to the People s Republic of China, excluding, for the purposes of this prospectus and any
prospectus supplement, Taiwan and the special administrative regions of Hong Kong and Macau;
all references to RMB or Renminbi refer to the legal currency of China; all references to $,  dollars or U.S. dollars
refer to the legal currency of the United States; all references to £ and pounds sterling refer to the legal currency of the
United Kingdom; all references to € or euro refer to the official currency of the European Union and the currency that
is used in certain of its member states;
ADSs refers to American depositary shares, each of which represents two of our shares, and ADRs refers to American
depositary receipts that may evidence the ADSs; and
shares refers to shares of ReneSola Ltd with no par value.
This prospectus is part of a shelf registration statement that we filed with the U.S. Securities and Exchange
Commission, or the SEC, using a shelf registration process. By using a shelf registration statement, we may sell our
shares (including shares represented by ADSs), preferred shares and warrants or any combination of any of the
foregoing from time to time in one or more offerings on a continuous or delayed basis. This prospectus only provides
you with a summary description of these securities. Each time we sell the securities, we will provide a supplement to
this prospectus that contains specific information about the securities being offered and the specific terms of that
offering. The supplement may also add, update or change information contained in this prospectus. If there is any
inconsistency between the information in this prospectus and any prospectus supplement, you should rely on the
prospectus supplement. Before purchasing any of the securities, you should carefully read both this prospectus and
any supplement, together with the additional information described under the heading Where You Can Find More
Information About Us and Incorporation of Documents by Reference.

You should rely only on the information contained or incorporated by reference in this prospectus and in any
prospectus supplement. We have not authorized any other person to provide you with different information. If anyone
provides you with different or inconsistent information, you should not rely on it. We will not make an offer to sell the

securities in any jurisdiction where the offer or sale is not permitted. You should assume that the information

appearing in this prospectus and the applicable supplement to this prospectus is accurate as of the date on its
respective cover, and that any information incorporated by reference is accurate only as of the date of the document
incorporated by reference, unless we indicate otherwise. Our business, financial condition, results of operations and
prospects may have changed since those dates.

ABOUT THIS PROSPECTUS 8
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WHERE YOU CAN FIND MORE INFORMATION ABOUT
Us

This prospectus and any prospectus supplement are part of a registration statement that we filed with the SEC and do
not contain all of the information in the registration statement. The full registration statement may be obtained from
the SEC or us, as indicated below. Forms of documents establishing the terms of the offered securities are filed as
exhibits to the registration statement. Statements in this prospectus or any prospectus supplement about these
documents are summaries and each statement is qualified in all respects by reference to the document to which it
refers. You should refer to the actual documents for a more complete description of the relevant matters. You may
inspect a copy of the registration statement at the SEC s Public Reference Room in Washington, D.C., as well as
through the SEC s website.

We file reports and other information with the SEC. Information filed with the SEC by us can be inspected and copied
at the Public Reference Room maintained by the SEC at 100F Street, N.E., Washington, D.C. 20549. You may also
obtain copies of this information by mail from the Public Reference Section of the SEC at prescribed rates. Further

information on the operation of the SEC s Public Reference Room in Washington, D.C. can be obtained by calling the

SEC at 1-800-SEC-0330.

The SEC also maintains a website that contains reports, proxy and information statements and other information about
issuers, such as us, who file electronically with the SEC. The address of that site is http:/www.sec.gov.

Our website address is http.//www.renesola.com. The information on our website, however, is not, and should not be
deemed to be, a part of this prospectus.

WHERE YOU CAN FIND MORE INFORMATION ABOUT US 9
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INCORPORATION OF DOCUMENTS BY REFERENCE

The SEC allows us to incorporate by reference the information we file with them. This means that we can disclose
important information to you by referring you to those documents. Each document incorporated by reference is
current only as of the date of such document, and the incorporation by reference of such documents shall not create
any implication that there has been no change in our affairs since the date thereof or that the information contained
therein is current as of any time subsequent to its date. The information incorporated by reference is considered to be a
part of this prospectus and should be read with the same care. When we update the information contained in
documents that have been incorporated by reference by making future filings with the SEC, the information
incorporated by reference in this prospectus is considered to be automatically updated and superseded. In other words,
in the case of a conflict or inconsistency between information contained in this prospectus and information
incorporated by reference into this prospectus, you should rely on the information contained in the document that was
filed later.

We incorporate by reference the documents listed below:

our annual report on Form 20-F for the fiscal year ended December 31, 2013 filed with the SEC on April 25, 2014;
the description of our shares and American depositary shares contained in the registration statement on Form 8-A
(File No. 001-33911) filed with the SEC on January 11, 2008, including any amendment and report subsequently filed
for the purpose of updating that description; and
with respect to each offering of the securities under this prospectus, all our subsequent annual reports on Form 20-F
and any report on Form 6-K that indicates that it is being incorporated by reference, in each case, that we file or
furnish with the SEC on or after the date on which the registration statement is first filed with the SEC and until the
termination or completion of the offering under this prospectus.
Our annual report on Form 20-F for the fiscal year ended December 31, 2013 filed on April 25, 2014 contains a
description of our business and audited consolidated financial statements with a report by our independent auditors.
These financial statements are prepared in accordance with accounting principles generally accepted in the United
States.

Unless expressly incorporated by reference, nothing in this prospectus shall be deemed to incorporate by reference
information furnished to, but not filed with, the SEC. Copies of all documents incorporated by reference in this
prospectus, other than exhibits to those documents unless such exhibits are specifically incorporated by reference in
this prospectus, will be provided at no cost to each person, including any beneficial owner, who receives a copy of this
prospectus on the written or oral request of that person made to:

Daniel K. Lee, Chief Financial Officer
ReneSola Ltd
No. 8 Baoqun Road
Yaozhuang Town
Jiashan County
Zhejiang Province 314117
People s Republic of China
(86-21) 6280-5600

You should rely only on the information that we incorporate by reference or provide in this prospectus. We have not

authorized anyone to provide you with different information. We are not making any offer of these securities in any
jurisdiction where the offer is not permitted. You should not assume that the information in this prospectus or any

INCORPORATION OF DOCUMENTS BY REFERENCE 10
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SPECIAL NOTE REGARDING FORWARD-LOOKING
STATEMENTS

This prospectus, any accompanying prospectus supplement and the information incorporated herein and therein by
reference may contain forward-looking statements intended to qualify for the safe harbor from liability established by
the Private Securities Litigation Reform Act of 1995. These statements, which are not statements of historical fact,
may contain estimates, assumptions, projections and/or expectations regarding future events, which may or may not
occur. Words such as anticipate, believe, could, estimate, expect, intend, may, plan, potential, sho
similar expressions, which refer to future events and trends, identify forward-looking statements. For instance, we
make forward-looking statements such as our expected manufacturing capacity, our estimated silicon raw material
requirements and our estimated silicon consumption rate. We do not guarantee that the transactions and events
described in this prospectus or in any prospectus supplement will happen as described or that they will happen at all.
You should read this prospectus and any accompanying prospectus supplement completely and with the understanding
that actual future results may be materially different from what we expect. The forward-looking statements made in
this prospectus and any accompanying prospectus supplement relate only to events as of the date on which the
statements are made. We undertake no obligation, beyond that required by law, to update any forward-looking
statement to reflect events or circumstances after the date on which the statement is made, even though our situation
may change in the future.

Whether actual results will conform with our expectations and predictions is subject to a number of risks and
uncertainties, many of which are beyond our control, and reflect future business decisions that are subject to change.
Some of the assumptions, future results and levels of performance expressed or implied in the forward-looking
statements we make inevitably will not materialize, and unanticipated events may occur which will affect our results.
The Risk Factors section of this prospectus directs you to a description of the principal contingencies and uncertainties
to which we believe we are subject.

This prospectus also contains or incorporates by reference data related to the solar power market in several countries,
including China. These market data, including industry demand and product pricing, include projections that are based
on a number of assumptions. Demand for solar generated electricity may not ultimately increase at the rates expected,
or at all. The failure of the market to grow at the projected rates may materially and adversely affect our business and
the market price of our securities. In addition, the rapidly changing nature of the solar power market and related
regulatory regimes subjects any projections or estimates relating to the growth prospects or future condition of our
market to significant uncertainties. If any one or more of the assumptions underlying the market data proves to be
incorrect, actual results may differ from the projections based on these assumptions. You should not place undue
reliance on these forward-looking statements.

SPECIAL NOTE REGARDING FORWARD-LOOKING STATEMENTS 12
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OUR COMPANY

Overview

We are a leading global brand and technology provider as well as manufacturer of solar power products based in
China. Capitalizing on proprietary technologies, economies of scale, low cost production capabilities, technical
innovations and know-how and leveraging our in-house polysilicon, wafer and module manufacturing capabilities, we
provide our customers with high quality, cost competitive solar power products and processing services. We provide
high quality solar power products to a global network of suppliers and customers, which includes leading global
manufacturers of solar cells and modules and distributors, installers and end users of solar modules.

We have significantly expanded our business scope from primarily solar wafer manufacturing to manufacturing of
polysilicon and solar modules, as well as ventured into the solar power plant business. We believe our vertically
integrated model and integrated manufacturing capabilities allow us to ensure the quality of our solar power products
and reduce our reliance on the quality assurances of third-party suppliers. Moreover, the vertical integration allows us
to gain an early understanding of trends in PV products pricing, better anticipate market conditions, as well as take
advantage of market opportunities more quickly and efficiently.

We have greatly expanded our manufacturing capacity since we began the production of solar wafers.

As of December 31, 2013, we had an annual wafer manufacturing capacity of approximately 2,000 megawatts, or
MW, consisting of monocrystalline wafer manufacturing capacity of approximately 200 MW and multicrystalline
wafer manufacturing capacity of approximately 1,800 MW. As of December 31, 2013, our cell and module
manufacturing capacities were 240 MW and 1,200 MW, respectively. We believe we possess one of the largest solar
wafer manufacturing facilities in China based on production capacity as of December 31, 2013.

We sell solar wafers primarily to solar cell and module manufacturers globally. In 2013, a significant portion of our
wafer sales were made to companies based in Asia, primarily to leading solar cell and module companies in China,
South Korea and Taiwan. The majority of our module sales in 2013 were made to distributors across the globe
including regions like Europe, USA and Asia-Pacific. We have begun to refine our module sales strategy to sell
directly to end user customers in order to enhance our pricing power and promote our profit margin. We believe that
one of the most cost-effective and innovative ways to improve module efficiencies is through enhanced wafer
technologies, an area where we have historical expertise. In addition, we have continued to focus on implementing
various cost reduction programs and reduced our silicon consumption rate and non-silicon wafer processing cost.

In 2011, 2012 and 2013, we shipped 1,294.8 MW, 2,219.3 MW and 3,218.0 MW, respectively, of solar power
products.

Our net revenues decreased from $985.3 million in 2011 to $969.1 million in 2012 and increased to $1,519.6 million
in 2013. We suffered an operating loss of $221.4 million and a net loss of $258.9 million in 2013, compared to an
operating loss of $179.0 million and a net loss of $242.5 million in 2012, and an operating income of $11.5 million
and a net income of $0.3 million in 2011.

As we continue to expand our sales internationally, we are increasingly exposed to factors affecting sales of solar

power products in international markets, including, among other things, any trade actions initiated by the Chinese or
foreign governments and any resulting anti-dumping and countervailing duties or trade tariffs imposed on imports or

OUR COMPANY 13
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exports of solar power products or materials. Specifically,

In 2011, trade actions were initiated by solar companies in the United States against imports of Chinese solar panels.

In November 2012, the U.S. International Trade Commission, or the USITC, upheld higher tariffs that had been
imposed in October 2012 by the U.S. Department of Commerce, or the USDOC. Recently, the USDOC has, in an
effort to monitor the compliance with the antidumping and countervailing orders, requested certain major Chinese
solar panel manufacturers selling to the United States to submit information to substantiate their claim that panels
imported by such manufacturers into the United States do not contain solar cells produced in the PRC. The rates
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at which duties will be assessed and payable is subject to administrative reviews in 2014 pursuant to a request by
SolarWorld AG and may differ from the announced deposit rates. A number of parties have challenged rulings of the
USDOC and the USITC in appeals in the U.S. Court of International Trade. Decisions on those appeals are not
expected until late 2014.

On December 31, 2013, the U.S. unit of SolarWorld AG filed a new trade action at the USDOC and the USITC
accusing Chinese producers of certain crystalline silicon photovoltaic, or CSPV, cells and modules of dumping their
products into the United States and of receiving countervailable subsidies from the Chinese authorities. This trade
action also accuses Taiwanese producers of certain CSPV cells and modules of dumping their products into the United
States. Excluded from these new actions are those Chinese-origin solar products covered by the 2012 rulings detailed
above. The USDOC and the USITC are investigating the validity of these claims. We were identified as one of a
number of Chinese exporting producers of subject goods to the U.S. market. We also have affiliated U.S. operations
that import goods subject to these new investigations.

The USITC issued preliminary affirmative injury determinations on February 14, 2014. On June 3, 2014, USDOC
released its preliminary determination that the product under considerations originating from China has benefited from
the government subsidies and therefore are subject to the provisional countervailing duties. USDOC has calculated
preliminary countervailing duty margins of 18.56% for one PRC respondent, 35.21% for the other PRC respondent,

and 26.89% as the all others rate which also applies to ReneSola. USDOC s preliminary determination on the
antidumping duty investigation, for which ReneSola was selected as one of the mandatory respondents, is expected to
be issued on July 24, 2014. Preliminary margins are subject to change pending USDOC s final determination, and the
duties will be imposed only if the USITC makes final affirmative injury determinations. Final determinations on the
antidumping and countervailing investigations are expected to be issued by the USITC and USDOC later this year or
early next year.

We cannot predict the outcome of these proceedings at this time but if we fail to effectively manage our sales and
supply chain to ensure our compliance with the U.S. antidumping and countervailing orders or demonstrate to the
satisfaction of the USDOC upon request of our compliance with the orders, we may be subject to retrospective actions
by the USDOC resulting in penalties such as suspension of unliquidated entries into the United States and/or posting
of antidumping duty cash deposits or bonds.

On June 4, 2013, the European Union imposed provisional anti-dumping duties on Chinese solar panels at the starting
rate of 11.8% until August 6, 2013, and then from that date, an increased rate of an average of 47.6%. However, on
July 27, 2013, the European Union trade commissioner announced his satisfaction with an offer of a price undertaking
submitted by Chinese solar panel exporters, including us, under which, according to reports, Chinese solar panel
exporters agreed to limit their exports of solar panels to the European Union and for no less than a minimum price per
watt, in exchange for the European Union s agreement to forgo the imposition of anti-dumping duties on these imports
of solar panels from China. The accord was approved by the full European Commission on August 2, 2013.
According to the accord, solar panels imported into the European Union from China after the annual quota is reached
would be subject to anti-dumping duties. According to the reported official statements by the European Union trade
commissioner, this accord also could be used to resolve the parallel anti-subsidy investigation, commenced by the
European Union on November 8, 2012, prior to the imposition of provisional anti-subsidy measures. On August, 7,
2013, the European Commission announced that it would not impose any provisional measures in its anti-subsidy
investigation. On December 5, 2013, the European Council announced its final decision imposing definitive
antidumping and anti-subsidy duties on imports of crystalline silicon PV cells and modules originating from or
consigned from China. An average duty of 47.7%, consisting of the anti-dumping and anti-subsidy duties, will be
applied for a period of two years beginning on December 6, 2013 to Chinese solar panel exporters who cooperated
with the European Commission s investigations. On the same day, the European Commission announced its decision
to confirm the acceptance of the price undertaking offered by Chinese export producers with the
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China Chamber of Commerce for Import and Export of Machinery and Electronic Product in connection with the
anti-dumping proceeding and to extend the price undertaking to the anti-subsidy proceeding, which will exempt them
from both anti-dumping and anti-subsidy duties.

For the portion of our PV modules produced in China that will be sold into the European Union, we intend to comply
with the minimum price set in the accord to avoid any anti-dumping duties. As the European Union is the largest
market for solar power products, and China is the largest producer of solar panels, anti-dumping and/or countervailing
duties imposed on imports of solar power products into the European Union from China will continue to affect the
stability of the solar markets;

In November 2012, India initiated an anti-dumping investigation on imported solar products from China, Taiwan, the
United States, and Malaysia. The scope of the Indian complaint includes thin-film and CSPV cells and modules, as
well as glass and other suitable substrates. On May 22, 2014, India s Ministry of Commerce and Industry, Department
of Commerce released its Final Findings that certain exports from the United States, China, Taiwan and Malaysia
have been dumped in the Indian market and recommended imposing additional duties ranging from $0.11 to $0.81 per
watt of electricity produced on solar cell imports from these countries. India s Ministry of Finance has three months to
review the findings and make a final decision on imposition of additional duties; and

Import restrictive proceedings initiated in China and any anti-dumping or countervailing duties imposed by Chinese
authorities on silicon imports, which could increase the costs of polysilicon and hence our cost of production. In 2012,
some solar power products producers in China filed anti-dumping and countervailing actions with the PRC Ministry
of Commerce. In July and November 2012, the PRC Ministry of Commerce initiated an investigation on the import of
polycrystalline silicon from the United States, the European Union and South Korea. On July 18, 2013, the PRC
Ministry of Commerce announced that it would impose temporary security deposits on imports of solar-grade
polysilicon at rates as high as 57% for U.S. suppliers and 48.7% for South Korean suppliers. On January 20, 2014, the
PRC Ministry of Commerce announced the final action that it would impose countervailing duty at the rate of 2.1%
and anti-dumping duty at rates ranging from 53.3% to 57% on imports of solar-grade polysilicon from U.S. suppliers
and anti-dumping duty at rates ranging from 2.4% to 48.7% on imports from South Korean suppliers in the next five
years. On April 30, 2014, the PRC Ministry of Commerce announced the final action that it would impose
countervailing duty at the rate of 1.2% on imports of solar-grade polysilicon and anti-dumping duty at rates ranging
from 14.3% to 42% on imports of solar-grade polysilicon from the European Union suppliers in the next two years.
Although we do not import any polysilicon from the United States and only approximately 14.0% of our total
polysilicon supply in 2013 was purchased from a South Korean supplier, and which is subject to a 2.4% temporary
security deposit imposed by China, we cannot assure you that there we will not be subject to any such deposit
requirements in the future.

Conversion Calculation Methodology

For purposes of understanding the above, we measure our solar wafer manufacturing capacity and production output
in watts, or W, or MW, representing 1,000,000 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 differ in size, thickness, power output and conversion efficiency. We manufacture both monocrystalline
and multicrystalline wafers, and solar cells using these two types of wafers have different conversion efficiencies.

For disclosure of operating data as of and after January 1, 2011 and prior to January 1, 2012, we have assumed an
average conversion efficiency rate of 18.2% and 16.8% for solar cells using our monocrystalline wafers and
multicrystalline wafers, respectively. Based on this conversion efficiency, for wafers produced on or after January 1,
2011 and prior to January 1, 2012, we have assumed that (i) each 125 mm by 125 mm monocrystalline wafer can
generate approximately 2.7 W of power, (ii) each 156 mm by 156 mm monocrystalline wafer can generate
approximately 4.2 W of power and (iii) each 156 mm by 156 mm multicrystalline wafer can generate approximately

Conversion Calculation Methodology 17
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For disclosure of operating data as of and after January 1, 2012 and prior to January 1, 2013, we have assumed an
average conversion efficiency rate of 18.8% and 17.7% for solar cells using our monocrystalline wafers and
multicrystalline wafers, respectively. Based on this conversion efficiency, for wafers produced on or after January 1,
2012 and prior to January 1, 2013, we have assumed that (i) each 125 mm by 125 mm monocrystalline wafer can
generate approximately 2.7 W of power, (ii) each 156 mm by 156 mm monocrystalline wafer can generate
approximately 4.2 W of power and (iii) each 156 mm by 156 mm multicrystalline wafer can generate approximately
4.2 W of power.

For disclosure of operating data as of and after January 1, 2013, we have assumed an average conversion efficiency
rate of 19.0% and 17.8% for solar cells using our monocrystalline wafers and multicrystalline wafers, respectively.
Based on this conversion efficiency, for wafers produced on or after January 1, 2013 and prior to January 1, 2014, we
have assumed that (i) each 125 mm by 125 mm monocrystalline wafer can generate approximately 2.7 W of power,
(ii) each 156 mm by 156 mm monocrystalline wafer can generate approximately 4.2 W of power and (iii) each 156
mm by 156 mm multicrystalline wafer can generate approximately 4.2 W of power.

Assumption of power generation from each wafer may change in the future.

We also measure our ingot manufacturing capacity and production output in MW based on our general yield, in MW,
of solar wafers under our current manufacturing process.

Conversion Calculation Methodology 19
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RISK FACTORS

Please see the factors set forth under the heading Item 3. Key Information D. Risk Factors in our most recently filed
annual report on Form 20-F, which is incorporated in this prospectus by reference, as updated by our subsequent
filings under the Securities Exchange Act of 1934, as amended, and, if applicable, in any accompanying prospectus
supplement before investing in any of the securities that may be offered or sold pursuant to this prospectus.
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USE OF PROCEEDS

We intend to use the net proceeds from the sale of the securities registered as set forth in the applicable prospectus
supplement.

10
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ENFORCEABILITY OF CIVIL LIABILITIES

We are incorporated in the British Virgin Islands to take advantage of certain benefits associated with being a British
Virgin Islands company, such as political and economic stability, an effective judicial system, a favorable tax system,
the absence of exchange control or currency restrictions and the availability of professional and support services.
However, certain disadvantages accompany incorporation in the British Virgin Islands. These disadvantages include
that the British Virgin Islands has a less developed body of securities laws as compared to the United States and
provides significantly less protection to investors. In addition, British Virgin Islands companies do not have standing
to sue before the federal courts of the United States.

Our organizational documents do not contain provisions requiring that disputes be submitted to arbitration, including
those arising under the securities laws of the United States, between us, our officers, directors and shareholders.
Substantially all of our current operations are conducted in China, and substantially all of our assets are located in
China. Most of our directors and officers are nationals or residents of jurisdictions other than the United States, and
some or all of their assets are located outside of the United States. As a result, it may be difficult or impossible for a
shareholder to bring an original action against us or such persons in a British Virgin Islands or China court in the
event that a shareholder believes that his or her rights have been infringed under the U.S. federal securities laws or
otherwise. It may also be difficult for a shareholder to enforce in U.S. courts judgments obtained in U.S. courts based
on the civil liability provisions of the U.S. federal securities laws against us and our officers and directors, most of
whom are not residents of the United States and the substantial majority of whose assets are located outside of the
United States. In addition, there is uncertainty as to whether the courts of the British Virgin Islands or the PRC would
recognize or enforce judgments of U.S. courts against us or such persons predicated upon the civil liability provisions
of the securities laws of the United States or any state. There is no statutory recognition in the British Virgin Islands of
judgments obtained in the United States, although the courts of the British Virgin Islands will generally recognize and
enforce a non-penal judgment of a foreign court of competent jurisdiction without retrial on the merits. It is uncertain
whether British Virgin Islands or PRC courts would be competent to hear original actions brought in the British
Virgin Islands or the PRC against us or such persons predicated upon the securities laws of the United States or any
state.

Our corporate affairs are governed by our memorandum and articles of association, or Articles, and by the BVI
Business Companies Act, 2004 and common law of the British Virgin Islands. The rights of shareholders to take legal
action against our directors and us, actions by minority shareholders and the fiduciary responsibilities of our directors
to us under British Virgin Islands law are to a large extent governed by the common law of the British Virgin Islands.

The common law of the British Virgin Islands is derived in part from comparatively limited judicial precedent in the
British Virgin Islands as well as from English common law, which has persuasive, but not binding, authority on a
court in the British Virgin Islands. The rights of our shareholders and the fiduciary responsibilities of our directors

under British Virgin Islands law are not as clearly established as they would be under statutes or judicial precedents in

the United States. In particular, the British Virgin Islands has no securities laws as compared to the United States, and

provides significantly less protection to investors. In addition, British Virgin Islands companies may not have standing
to initiate a shareholder derivative action before the federal courts of the United States.

As aresult of all of the above, our public shareholders may have more difficulties in protecting their interests through
actions against our management, directors or major shareholders than would shareholders of a corporation

incorporated in a jurisdiction in the United States.

We have appointed CT Corporation System as our agent to receive service of process with respect to any action
brought against us in the United States District Court for the Southern District of New York under the federal
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Court of the State of New York in the County of New York under the securities laws of the State of New York.
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Harney Westwood & Riegels LLP, our counsel as to British Virgin Islands law, and Haiwen & Partners, our counsel
as to PRC law, have advised us that there is uncertainty as to whether the courts of the British Virgin Islands and PRC,
respectively, would:

recognize or enforce judgments of United States courts obtained against us or our directors or officers predicated upon
the civil liability provisions of the securities laws of the United States or any state in the United States; or
entertain original actions brought in each respective jurisdiction against us or our directors or officers
predicated upon the securities laws of the United States or any state in the United States.

Harney Westwood & Riegels LLP has further advised us that the United States and the British Virgin Islands do not
have a treaty providing for reciprocal recognition and enforcement of judgments of U.S. courts in civil and
commercial matters and that a final judgment for the payment of money rendered by any federal or state court in the
United States based on civil liability, whether or not predicated solely upon the U.S. federal securities laws, would not
be automatically enforceable in the British Virgin Islands. We have also been advised that any final and conclusive
monetary judgment for a definite sum obtained against the company in U.S. federal or state courts would be treated by
the courts of the British Virgin Islands as a cause of action in itself and sued upon as a debt at common law so that no
retrial of the issues would be necessary provided that:
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