Second Supplement dated 1 July 2011
to the Prospectus dated 17 June 2011
as supplemented by the First Supplement dated 24 June 2011

This document constitutes a supplement (the "Second Supplement") within the meaning of Article 16 of
Directive 2003/71/EC of the European Parliament and the Council of 4 November 2003 (the "Prospectus
Directive") to the prospectus of SolarWorld Aktiengesellschaft (the "Prospectus”) within the meaning of Article
5.3 of the Prospectus Directive.

This Second Supplement is supplemental to, and should be read in conjunction with the Prospectus dated
17 June 2011 and the first supplement to the Prospectus dated 24 June 2011 (the "First Supplement”).

OLARWORLD

THE SUN WERED COMPANY®

-
SolarWorld Aktiengesellschaft

(a stock corporation incorporated under the laws of the Federal Republic of Germany,
having its corporate domicile in Bonn, Federal Republic of Germany)

EUR o % Notes due 2016
Issue Price %

The Issuer has requested the Commission de Surveillance du Secteur Financier of the Grand Duchy of
Luxembourg (the "CSSF") in its capacity as competent authority under the Luxembourg Law relating to
prospectuses for securities (Loi relative aux prospectus pour valeurs mobilieres) (the "Luxembourg Law"),
which implements the Prospectus Directive, to approve this Second Supplement and to provide the competent
authorities in the Federal Republic of Germany ("Germany"), The Netherlands and the Republic of Austria with a
certificate of approval attesting that the Second Supplement has been drawn up in accordance with the
Luxembourg Law relating to prospectuses for securities ("Notification").

This Second Supplement has been approved by the CSSF, has been filed with said authority and will be
published in electronic form on the website of the Luxembourg Stock Exchange (www.bourse.|u).



The Issuer with its registered office in Germany accepts responsibility for the information contained in this
Second Supplement and hereby declares that, having taken all reasonable care to ensure that such is the
case, the information contained in this Second Supplement is, to the best of its knowledge, in accordance
with the facts and contains no omission likely to affect its importance.

Terms defined or otherwise attributed meanings in the Prospectus as supplemented by the First
Supplement have the same meaning in this Second Supplement.

This Second Supplement shall only be distributed in connection with the Prospectus and the First
Supplement. It should only be read in conjunction with the Prospectus and the First Supplement.

To the extent that there is any inconsistency between any statement in this Second Supplement and any
other statement in or incorporated by reference in the Prospectus as supplemented by the First
Supplemented, the statements in this Second Supplement will prevail.

Save as disclosed in this Second Supplement, there has been no other significant new factor, material
mistake or material inaccuracy relating to information included in the Prospectus as supplemented by the
First Supplement which is capable of affecting the assessment of Notes since the publication of the
Prospectus as supplemented by the First Supplement.

The Issuer has confirmed to the Managers that the Prospectus as supplemented by the First Supplement
and this Second Supplement contains all information with regard to the Issuer and the Notes which is
material in the context of the offering of Notes thereunder, the information contained therein with respect
to the Issuer and the Notes is accurate in all material respects and is not misleading, the opinions and
intentions expressed therein with respect to the Issuer and the Notes are honestly held, there are no
other facts with respect to the Issuer or the Notes the omission of which would make the Prospectus as
supplemented by the First Supplement and this Second Supplement misleading in any material respect,
and that all reasonable enquiries have been made to ascertain all facts and to verify the accuracy of all
statements contained therein.

No person has been authorised to give any information which is not contained in or not consistent with
the Prospectus as supplemented by the First Supplement or this Second Supplement or any information
supplied by any Issuer or such other information as in the public domain and, if given or made, such
information must not be relied upon as having been authorised by the Issuer, the Managers or any of
them.

To the extent permitted by the laws of any relevant jurisdiction, neither the Managers nor any other
person mentioned in the Prospectus as supplemented by the First Supplement or this Second
Supplement, excluding the Issuer, is responsible for the information contained in the Prospectus as
supplemented by the First Supplement or this Second Supplement or any other document incorporated
therein by reference, and accordingly, and to the extent permitted by the laws of any relevant jurisdiction,
none of these persons accepts any responsibility for the accuracy and completeness of the information
contained in any of these documents.

In accordance with Article 13 paragraph 2 of the Luxembourg Law, investors who have already
agreed to purchase or subscribe for Notes before this Second Supplement is published have the
right, exerciseable within a time limit of minimum two working days after the publication of this
Second Supplement, to withdraw their acceptances.



Replacement information pertaining to the Issue Date

References made in the Prospectus as supplemented by the First Supplement to "4 July 2011" and
"4. Juli 2011" shall be deemed to be replaced by "13 July 2011" and "13. Juli 2011", respectively.

Replacement information pertaining to the pricing date

References made in the Prospectus as supplemented by the First Supplement to "27 June 2011" shall be
deemed to be replaced by "4 July 2011".

Replacement information pertaining to the cover page

The first paragraph and the first sentence of the second paragraph on the cover page of the
Prospectus as supplemented by the First Supplement shall be replaced by the following:

"SolarWorld Aktiengesellschaft, Bonn, Federal Republic of Germany (the "Issuer” or "SolarWorld") will
issue on or about 13 July 2011 (the "Issue Date") EUR 1 1% notes due 2016 (the "Notes"). The Notes
will be redeemed at par on 13 July 2016. The Notes will bear interest from and including 13 July 2011 to,
but excluding, 13 July 2016 at a rate of 1% per annum, payable annually in arrear on 13 July in each
year, commencing on 13 July 2012.

The Notes will mature on 13 July 2016."

Replacement information pertaining to the Summary and the German Translation of the Summary

The first paragraph on page 6 shall be replaced by the following:

"Interest: The Notes will bear interest from and including 13 July 2011 to, but
excluding, 13 July 2016 at a rate of 1% per annum, payable annually
in arrear on 13 July in each year, commencing on 13 July 2012."

The first sentence of the second paragraph under the heading "Organisational Structure" on page
8 shall be replaced by the following:

"At the date of this Prospectus, SolarWorld Group consists of a total of 54 companies.”

The second paragraph under the heading "General" in section "Business Overview — Principal
Activities and Principal Markets" on page 8 shall be replaced by the following:

"With a total of 10 sites worldwide (including operating sites, joint ventures and the holding company),
SolarWorld Group is today present on the internationally relevant solar markets. SolarWorld Group
operates with production facilities in Germany and the USA on the core solar markets of Europe and
North America, which keeps transport distances short and logistics cost low. Sales teams in Germany,
Spain, France, the USA, Singapore, and South Africa are trying to push ahead distribution in the solar
growth regions."

The first sentence under the heading "Management and Supervisory Bodies" on page 9 shall be
replaced by the following:

"SolarWorld's governance bodies include its Management Board (Vorstand), which currently consists of
five members and its Supervisory Board (Aufsichtsrat), which consists of three members."



The second paragraph on page 14 shall be replaced by the following:

"Zinsen: Die Schuldverschreibungen werden vom 13. Juli 2011 (einschlieRlich)
bis zum 13. Juli 2016 (ausschlief3lich), mit einem Zinssatz von e % per
annum verzinst. Die Zinsen sind nachtraglich am 13. Juli eines jeden
Jahres zahlbar. Die erste Zinszahlung erfolgt am 13. Juli 2012."

The first sentence of the second paragraph under the heading "Organisationsstruktur" on page 16
shall be replaced by the following:

"Mit Datum dieses Prospekts, besteht der SolarWorld Konzern insgesamt aus 54 Gesellschaften."

The second paragraph under the heading "Allgemein" in section "Geschéaftsiberblick —
Hauptaktivitaten und Hauptmaéarkte" on page 17 shall be replaced by the following:

"Mit insgesamt 10 Standorten weltweit (inklusive Betriebsstatten, Joint Ventures und die
Holdinggesellschaft) ist der SolarWorld Konzern heute in den relevanten internationalen Markten préasent.
Der SolarWorld Konzern operiert mit Produktionsstatten in Deutschland und den USA auf den
Kernsolarmérkten Europas und Nordamerikas, was Transportwege kurz und Logistikkosten niedrig hélt.
Vertriebsteams in Deutschland, Spanien, Frankreich, den USA, Singapur und Sudafrika versuchen den
Absatz in den solaren Wachstumsregionen zu forcieren."”

The first sentence under the heading "Unternehmensfiihrung und Aufsichtsgremien” on page 18
shall be replaced by the following:

"Die Fuhrungsgremien der SolarWorld umfassen den Vorstand, der gegenwartig aus funf Mitgliedern

besteht, und den Aufsichtsrat, der gegenwartig aus drei Mitgliedern besteht.”

Replacement and  supplemental information  pertaining to section SOLARWORLD
AKIENGESELLSCHAFT

The first sentence of the second paragraph under the heading "Organisational Structure" in
section "Organisational Structure and Group Strategy" on page 28 shall be replaced by the
following:

"At the date of this Prospectus, SolarWorld Group consists of a total of 54 companies.”



The heading and the chart on page 29 shall be replaced by the following:
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The chart under the heading "General" in section "Business Overview — Principal Activities

Principal Markets" on page 32 shall be replaced by the following:

SEGMENT STRUCTURE AND STAGES OF THE VALUE CHAIN
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The fourth paragraph under the heading "General" in section "Business Overview — Principal
Activities and Principal Markets" on page 32 shall be replaced by the following:

"With a total of 10 sites worldwide (including operating sites, joint ventures and the holding company),
SolarWorld Group is today present on the internationally relevant solar markets. SolarWorld Group
operates with production facilities in Germany and the USA on the core solar markets of Europe and
North America, which keeps transport distances short and logistics cost low. Sales teams in Germany,
Spain, France, the USA, Singapore, and South Africa are trying to push ahead distribution in the solar

growth regions."



The first paragraph under the heading "Acquisitions and Divestitures" on page 36 shall be
replaced by the following:

"SolarWorld intends to pursue consistently the strategy of a fully integrated global solar technology group.
This is why SolarWorld intends to continue to invest in the core markets of Germany and the USA."

The section "Acquisitions and Divestitures" on page 36 shall be supplemented by the following:

"In June 2011 SolarWorld sold its 50% share in the joint ventures SolarWorld Korea Ltd. and SolarPark
M.E. Ltd. to the former joint venture partner. Thus, SolarWorld concentrates its production activities to its
fully integrated production sites in Germany and the USA. The integrated manufacturing approach from
wafer to modules in one location allows the company to benefit from leaner production processes and
economies of scale. The Korean joint ventures were only active in the final step of the value chain (the
solar module).”

The last sentence of the second paragraph under the heading "General" in section "Management
and Supervisory Bodies, Board Practices and Corporate Governance" on page 37 shall be
replaced by the following:

"The Management Board consists of five members."

The table on pages 37-38 under the heading "Management Board" in section Management and
Supervisory Bodies, Board Practices and Corporate Governance" shall be supplemented by the
following:

"Colette Riickert-Hennen Chief Human Resources and Brand Officer,
Attorney-at-law,

In charge since July 2011 for the areas human resources, group
communication, brand management, marketing and sustainability"

The last two sentences of the second paragraph under the heading "Outlook" on page 43 shall be
deleted.

Replacement information pertaining to the Conditions of Issue/Anleihebedingungen

88 1(1), 3(1) and 5(1) of the Conditions of Issue on pages 45, 48 and 50, respectively, shall be
replaced by the following:

§ 1
WAHRUNG, NENNBETRAG, FORM,
BESTIMMTE DEFINITIONEN

(1) Waéhrung; Nennbetrag. Die Anleihe der
SolarWorld Aktiengesellschaft (die "Emittentin®),
begeben am 13. Juli 2011 im Gesamtnennbetrag
(vorbehaltlich § 1 Absatz (6)) von EUR 1 ist
eingeteilt in B auf den Inhaber lautende
Schuldverschreibungen im Nennbetrag von je
EUR 1.000 (die "Schuldverschreibungen” oder
die "Anleihe").

§1
CURRENCY, PRINCIPAL AMOUNT, FORM,
CERTAIN DEFINITIONS

(1) Currency; Principal Amount. The issue by
SolarWorld Aktiengesellschaft (the “Issuer")
issued on 13 July 2011 in the aggregate principal
amount, subject to § 1(6) of EUR 1 is divided into
I notes in the principal amount of EUR 1,000
each payable to bearer (the "Notes" or the
"Issue").”



"8 3
ZINSEN

(1) Zinssatz und Zinszahlungstage. Die
Schuldverschreibungen werden bezogen auf
ihren Gesamtnennbetrag verzinst, und zwar vom
13. Juli 2011 (einschlieflich) bis zum
Falligkeitstag (wie in 85 Absatz (1) definiert)
(ausschlieZlich) mit 1 % per annum. Die Zinsen
sind nachtraglich am 13. Juli eines jeden Jahres
zahlbar (jeweils ein "Zinszahlungstag"). Die
erste Zinszahlung erfolgt am 13. Juli 2012.

'§ 5
RUCKZAHLUNG

(1) Ruckzahlung bei Endfélligkeit. Soweit nicht
zuvor bereits ganz oder teilweise zuriickgezahlt

§3
INTEREST

(1) Rate of Interest and Interest Payment Dates.
The Notes shall bear interest on their aggregate
principal amount at the rate of 1% per annum
from (and including) 13 July2011 to (but
excluding) the Maturity Date (as defined in
§ 5(1)). Interest shall be payable in arrears on
13July in each year (each such date, an
"Interest Payment Date"). The first payment of
interest shall be made on 13 July 2012."

§5
REDEMPTION
(1) Final Redemption. Unless previously

redeemed in whole or in part or purchased and

oder angekauft und entwertet, werden die cancelled, the Notes shall be redeemed at their
Schuldverschreibungen zZu ihrem Final Redemption Amount on 13 July 2016 (the
Riuckzahlungsbetrag am  13. Juli2016 (der "Maturity Date"). The Final Redemption Amount
"Falligkeitstag") zurtickgezahlt. Der in respect of each Note shall be its principal
Ruckzahlungsbetrag in  Bezug auf jede amount."”

Schuldverschreibung entspricht dem Nennbetrag
der Schuldverschreibungen.

Replacement information pertaining to_section SUBSCRIPTION, SALE AND OFFER OF THE
NOTES

The first paragraph under the heading "General" on page 69 shall be replaced by the following:

"SolarWorld Aktiengesellschaft has agreed in an agreement to be signed on or about 11 July 2011 to sell
to Commerzbank Aktiengesellschaft and Deutsche Bank AG, London Branch (the "Joint Lead
Managers" or the "Managers") and the Managers have agreed, subject to certain customary closing
conditions, to purchase, the Notes on 13 July 2011 at a price of 1% of their aggregate principal amount
(the "Issue Price")."

The first sentence under the heading "Offer of the Notes - Offer Period and determination of
Pricing Details" on page 69 shall be replaced by the following:

"The Notes will be offered to investors by the Managers during an offer period which will commence not
earlier than 17 June 2011 and will end on 13 July 2011 subject to any shortening or extension of the offer
period."

Replacement information pertaining to section GENERAL INFORMATION / INCORPORATION BY
REFERENCE

The paragraph under the heading "Authorisation” on page 73 shall be replaced by the following:

"The creation and issue of the Notes has been authorised by resolutions of the Management Board of the
Issuer dated 10 May 2011 and the Supervisory Board of the Issuer dated 24 May 2011."



The date of the Paying Agency Agreement on page 74 shall be changed from "27 June 2011" to
"11 July 2011"
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NAMES AND ADDRESSES

ISSUER

SolarWorld Aktiengesellschaft
Martin-Luther-King Straf3e 24
53175 Bonn
Germany

PRINCIPAL PAYING AGENT

Deutsche Bank Aktiengesellschaft
Trust & Securities Services
GrolRe GallusstraRe 10-14

60272 Frankfurt am Main
Germany

LUXEMBOURG LISTING AGENT AND PAYING AGENT

Deutsche Bank Luxembourg S.A.
2 Boulevard Konrad Adenauer
1115 Luxemburg
Luxembourg



First Supplement dated 24 June 2011
to the Prospectus dated 17 June 2011

This document constitutes a supplement (the "First Supplement") within the meaning of Article 16 of Directive
2003/71/EC of the European Parliament and the Council of 4 November 2003 (the "Prospectus Directive") to
the prospectus of SolarWorld Aktiengesellschaft (the "Prospectus”) within the meaning of Article 5.3 of the
Prospectus Directive.

This First Supplement is supplemental to, and should be read in conjunction with the Prospectus dated
17 June 2011.

OLARWORLD

THE SUNPOWERED COMPANTY®

-
SolarWorld Aktiengesellschaft

(a stock corporation incorporated under the laws of the Federal Republic of Germany,
having its corporate domicile in Bonn, Federal Republic of Germany)

EUR o % Notes due 2016
Issue Price %

The Issuer has requested the Commission de Surveillance du Secteur Financier of the Grand Duchy of
Luxembourg (the "CSSF") in its capacity as competent authority under the Luxembourg Law relating to
prospectuses for securities (Loi relative aux prospectus pour valeurs mobiliéres) (the "Luxembourg Law"),
which implements the Prospectus Directive, to approve this First Supplement and to provide the competent
authorities in the Federal Republic of Germany ("Germany"), The Netherlands and the Republic of Austria with a
certificate of approval attesting that the First Supplement has been drawn up in accordance with the
Luxembourg Law relating to prospectuses for securities ("Notification").

This First Supplement has been approved by the CSSF, has been filed with said authority and will be published
in electronic form on the website of the Luxembourg Stock Exchange (www.bourse.lu).



The Issuer with its registered office in Germany accepts responsibility for the information contained in this
Supplement and hereby declares that, having taken all reasonable care to ensure that such is the case,
the information contained in this First Supplement is, to the best of its knowledge, in accordance with the
facts and contains no omission likely to affect its importance.

Terms defined or otherwise attributed meanings in the Prospectus have the same meaning in this First
Supplement.

This First Supplement shall only be distributed in connection with the Prospectus. It should only be read
in conjunction with the Prospectus.

To the extent that there is any inconsistency between any statement in this First Supplement and any
other statement in or incorporated by reference in the Prospectus, the statements in this First Supplement
will prevail.

Save as disclosed in this First Supplement, there has been no other significant new factor, material
mistake or material inaccuracy relating to information included in the Prospectus which is capable of
affecting the assessment of Notes issued under the Programme since the publication of the Prospectus.

The Issuer has confirmed to the Dealers that the Prospectus as supplemented by this First Supplement
contains all information with regard to the Issuer and the Notes which is material in the context of the
Programme and the issue and offering of Notes thereunder, the information contained therein with
respect to the Issuer and the Notes is accurate in all material respects and is not misleading, the opinions
and intentions expressed therein with respect to the Issuer and the Notes are honestly held, there are no
other facts with respect to the Issuer or the Notes the omission of which would make the Prospectus
misleading in any material respect, and that all reasonable enquiries have been made to ascertain all
facts and to verify the accuracy of all statements contained therein.

No person has been authorised to give any information which is not contained in or not consistent with
the Prospectus or this First Supplement or any other document entered into in relation to the Programme
or any information supplied by any Issuer or such other information as in the public domain and, if given
or made, such information must not be relied upon as having been authorised by the Issuer, the Dealers
or any of them.

To the extent permitted by the laws of any relevant jurisdiction, neither the Arrangers nor any Dealer nor
any other person mentioned in the Prospectus or this First Supplement, excluding the lIssuer, is
responsible for the information contained in the Prospectus or this Supplement or any Final Terms or any
other document incorporated therein by reference, and accordingly, and to the extent permitted by the
laws of any relevant jurisdiction, none of these persons accepts any responsibility for the accuracy and
completeness of the information contained in any of these documents.

In accordance with Article 13 paragraph 2 of the Luxembourg Law, investors who have already
agreed to purchase or subscribe for Notes before this First Supplement is published have the
right, exerciseable within a time limit of minimum two working days after the publication of this
First Supplement, to withdraw their acceptances.



Replacement information pertaining to the Issue Date

References made in the Prospectus to "29 June 2011" and "29. Juni 2011" shall be deemed to be
replaced by "4 July 2011" and "4. Juli 2011", respectively.

Replacement information pertaining to the pricing date

References made in the Prospectus to "22 June 2011" shall be deemed to be replaced by
"27 June 2011".

Replacement information pertaining to the cover page

The first paragraph and the first sentence of the second paragraph on the cover page of the
Prospectus shall be replaced by the following:

"SolarWorld Aktiengesellschaft, Bonn, Federal Republic of Germany (the "Issuer” or "SolarWorld") will
issue on or about 4 July 2011 (which date may be postponed up to two weeks, the "Issue Date") EUR 1
1% notes due 2016 (the "Notes"). The Notes will be redeemed at par on 4 July 2016. The Notes will bear
interest from and including 4 July 2011 to, but excluding, 4 July 2016 at a rate of 1% per annum, payable
annually in arrear on 4 July in each year, commencing on 4 July 2012.

The Notes will mature on 4 July 2016."

Replacement information pertaining to the Summary and the German Translation of the Summary

The first paragraph on page 6 shall be replaced by the following:

Interest: The Notes will bear interest from and including 4 July 2011 to, but
excluding, 4 July 2016 at a rate of 1% per annum, payable annually in
arrear on 4 July in each year, commencing on 4 July 2012.

The second paragraph on page 14 shall be replaced by the following:

Zinsen: Die Schuldverschreibungen werden vom 4. Juli 2011 (einschlieflich)
bis zum 4. Juli 2016 (ausschlief3lich), mit einem Zinssatz von e % per
annum verzinst. Die Zinsen sind nachtraglich am 4. Juli eines jeden
Jahres zahlbar. Die erste Zinszahlung erfolgt am 4. Juli 2012.

Replacement information pertaining to the Conditions of Issue

88 1(1), 3(1) and 5(1) of the Conditions of Issue on pages 45, 48 and 50, respectively, shall be
replaced by the following:

||§ 1 § 1
WAHRUNG, NENNBETRAG, FORM, CURRENCY, PRINCIPAL AMOUNT, FORM,
BESTIMMTE DEFINITIONEN CERTAIN DEFINITIONS

(1) Waéhrung; Nennbetrag. Die Anleihe der (1) Currency; Principal Amount. The issue by
SolarWorld Aktiengesellschaft (die "Emittentin”), SolarWorld Aktiengesellschaft (the “Issuer™)
begeben am 4. Juli 2011 im Gesamtnennbetrag issued on 4 July 2011 in the aggregate principal



(vorbehaltlich § 1 Absatz (6)) von EUR 1 ist
eingeteilt in 01 auf den Inhaber lautende
Schuldverschreibungen im Nennbetrag von je
EUR 1.000 (die "Schuldverschreibungen" oder
die "Anleihe").

"8 3
ZINSEN

(1) Zinssatz und Zinszahlungstage. Die
Schuldverschreibungen werden bezogen auf
ihren Geamtnennbetrag verzinst, und zwar vom
4. Juli 2011 (einschlief3lich) bis zum Félligkeitstag
(wie in 85 Absatz (1) definiert) (ausschlief3lich)
mit I % per annum. Die Zinsen sind nachtraglich
am 4. Juli eines jeden Jahres zahlbar (jeweils ein

"Zinszahlungstag”). Die erste Zinszahlung
erfolgt am 4. Juli 2012.
II§5
RUCKZAHLUNG

(1) Ruckzahlung bei Endfélligkeit. Soweit nicht
zuvor bereits ganz oder teilweise zuriickgezahlt

oder angekauft und entwertet, werden die
Schuldverschreibungen Zu ihrem
Rickzahlungsbetrag am 4. Juli 2016  (der
"Falligkeitstag") zurtickgezahlt. Der
Ruckzahlungsbetrag in  Bezug auf jede

Schuldverschreibung entspricht dem Nennbetrag
der Schuldverschreibungen.

Replacement information pertaining to_section SUBSCRIPTION, SALE AND OFFER OF THE

amount, subject to § 1(6) of EUR 1 is divided into
I notes in the principal amount of EUR 1,000
each payable to bearer (the "Notes" or the
"Issue™)."

§3
INTEREST

(1) Rate of Interest and Interest Payment Dates.
The Notes shall bear interest on their aggregate
principal amount at the rate of 1% per annum
from (and including) 4 July2011 to (but
excluding) the Maturity Date (as defined in
§ 5(1)). Interest shall be payable in arrears on
4 July in each year (each such date, an "Interest
Payment Date"). The first payment of interest
shall be made on 4 July 2012."

§5
REDEMPTION
(1) Final Redemption. Unless previously

redeemed in whole or in part or purchased and
cancelled, the Notes shall be redeemed at their
Final Redemption Amount on 4 July 2016 (the
"Maturity Date"). The Final Redemption Amount
in respect of each Note shall be its principal
amount."

NOTES

The first sentence under the heading "Offer of the Notes - Offer Period and determination of

Pricing Details" on page 69 shall be replaced by the following:

"The Notes will be offered to investors by the Managers during an offer period which will commence not
earlier than 17 June 2011 and will end on 4 July 2011 subject to any shortening or extension of the offer

period."



NAMES AND ADDRESSES

ISSUER

SolarWorld Aktiengesellschaft
Martin-Luther-King Straf3e 24
53175 Bonn
Germany

PRINCIPAL PAYING AGENT

Deutsche Bank Aktiengesellschaft
Trust & Securities Services
GrolRe GallusstraRe 10-14

60272 Frankfurt am Main
Germany

LUXEMBOURG LISTING AGENT AND PAYING AGENT

Deutsche Bank Luxembourg S.A.
2 Boulevard Konrad Adenauer
1115 Luxemburg
Luxembourg



Prospectus
dated 17 June 2011

OLARWORLD

THE SUN WERED COMPANY®

;
SolarWorld Aktiengesellschaft

(a stock corporation incorporated under the laws of the Federal Republic of Germany,
having its corporate domicile in Bonn, Federal Republic of Germany)

EUR o % Notes due 2016
Issue Price %

SolarWorld Aktiengesellschaft, Bonn, Federal Republic of Germany (the "Issuer” or "SolarWorld") will issue on or
about 29 June 2011 (which date may be postponed up to two weeks, the "Issue Date") EUR I 1% notes due
2016 (the "Notes"). The Notes will be redeemed at par on 29 June 2016. The Notes will bear interest from and
including 29 June 2011 to, but excluding, 29 June 2016 at a rate of 1% per annum, payable annually in arrear on
29 June in each year, commencing on 29 June 2012.

The Notes will mature on 29 June 2016. The Issuer may redeem all (but not some only) of the Notes at their
aggregate principal amount together with interest accrued to the date of such redemption, in the event of certain
tax changes as described under "CONDITIONS OF THE ISSUE — Redemption — Early Redemption for Reasons
of Taxation". In addition, upon the occurrence of a Change of Control the holder of each Note will have the right to
require the Issuer to redeem such Note at its principal amount together with accrued interest to (but excluding) the
Mandatory Redemption Date as described below in "CONDITIONS OF ISSUE — Redemption — Change of
Control".

This prospectus (the "Prospectus") constitutes a prospectus within the meaning of Article 5.3 of the Directive
2003/71/EC of the European Parliament and the Council of 4 November 2003 (the "Prospectus Directive"). This
Prospectus will be published in electronic form together with all documents incorporated by reference on the
website of the Luxembourg Stock Exchange (www.bourse.lu). This Prospectus has been approved by the
Commission de Surveillance du Sector Financier of the Grand Duchy of Luxembourg (the "CSSF") in its capacity
as competent authority under the Luxembourg law relating to prospectuses (Loi relative aux prospectus pour
valeurs mobiliéres), which implements the Prospectus Directive into Luxembourg law. The Issuer has requested
the CSSF to provide the competent authority in the Federal Republic of Germany ("Germany"), The Netherlands
and the Republic of Austria with a certificate of approval attesting that the Prospectus has been drawn up in
accordance with the Luxembourg law relating to prospectuses for securities (the "Notification").

Application has been made to list the Notes on the official list of the Luxembourg Stock Exchange and admit the
Notes to trading on the regulated market of the Luxembourg Stock Exchange, a market appearing on the list of
regulated markets issued by the E.C. pursuant to Directive 2004/39/EC of 21 April 2004 on markets in financial
instruments.

The Notes are issued in bearer form with a denomination of EUR 1,000 each.

The Notes have been assigned the following securities codes: ISIN XS0641270045, Common Code 064127004,
WKN A1H3WS6.

The final offer price and amount, the interest rate, the issue proceeds, the yield of the issue will be included in the
Pricing Notice (as defined in "SUBSCRIPTION, SALE AND OFFER OF THE NOTES" below) which will be
published on the website of the Luxembourg Stock Exchange (www.bourse.lu) on the pricing date which is
expected to be on or about 22 June 2011.

Joint Lead Managers

Commerzbank Deutsche Bank



RESPONSIBILITY STATEMENT

The Issuer with its registered office in Germany accepts responsibility for the information contained in
this Prospectus and hereby declares that, having taken all reasonable care to ensure that such is the
case, the information contained in this Prospectus is, to the best of its knowledge, in accordance with
the facts and contains no omission likely to affect its importance.

The Issuer further confirms that (i) this Prospectus contains all information with respect to the Issuer
and its subsidiaries and affiliates taken as a whole (the "SolarWorld Group") and to the Notes which
is material in the context of the issue and offering of the Notes, including all information which,
according to the particular nature of the Issuer and of the Notes is necessary to enable investors and
their investment advisers to make an informed assessment of the assets and liabilities, financial
position, profits and losses, and prospects of the Issuer and the SolarWorld Group and of the rights
attached to the Notes; (ii) the statements contained in this Prospectus relating to the Issuer, the
SolarWorld Group and the Notes are in every material particular true and accurate and not misleading;
(iif) there are no other facts in relation to the Issuer, the SolarWorld Group or the Notes the omission of
which would, in the context of the issue and offering of the Notes, make any statement in the
Prospectus misleading in any material respect; and (iv) reasonable enquiries have been made by the
Issuer to ascertain such facts and to verify the accuracy of all such information and statements.

NOTICE

No person is authorised to give any information or to make any representations other than those
contained in this Prospectus and, if given or made, such information or representations must not be
relied upon as having been authorised by or on behalf of the Issuer or the Managers (as defined in
"SUBSCRIPTION, SALE AND OFFER OF THE NOTES"). Neither the delivery of this Prospectus nor
any offering, sale or delivery of any Notes made hereunder shall, under any circumstances, create any
implication (i) that the information in this Prospectus is correct as of any time subsequent to the date
hereof or, as the case may be, subsequent to the date on which this Prospectus has been most
recently amended, or supplemented, or (ii) that there has been no adverse change in the financial
situation of the Issuer which is material in the context of the issue and sale of the Notes since the date
of this Prospectus or, as the case may be, the date on which this Prospectus has been most recently
amended or supplemented, or the balance sheet date of the most recent financial statements which
are deemed to be incorporated into this Prospectus by reference or (iii) that any other information
supplied in connection with the issue of the Notes is correct at any time subsequent to the date on
which it is supplied or, if different, the date indicated in the document containing the same.

Neither the Managers nor any other person mentioned in this Prospectus, except for the Issuer, is
responsible for the information contained in this Prospectus or any other document incorporated
herein by reference, and accordingly, and to the extent permitted by the laws of any relevant
jurisdiction, none of these persons accepts any responsibility for the accuracy and completeness of
the information contained in any of these documents. The Managers have not independently verified
any such information and accept no responsibility for the accuracy thereof.

Each investor contemplating purchasing any Notes should make its own independent investigation of
the financial condition and affairs, and its own appraisal of the creditworthiness of the Issuer. This
Prospectus does not constitute an offer of Notes or an invitation by or on behalf of the Issuer or the
Managers to purchase any Notes. Neither this Prospectus nor any other information supplied in
connection with the Notes should be considered as a recommendation by the Issuer or the Managers
to a recipient hereof and thereof that such recipient should purchase any Notes.

This Prospectus does not constitute, and may not be used for the purposes of, an offer or solicitation
by anyone in any jurisdiction in which such offer or solicitation is not authorised or to any person to
whom it is unlawful to make such offer or solicitation.

The offer, sale and delivery of the Notes and the distribution of this Prospectus in certain jurisdictions
is restricted by law. Persons into whose possession this Prospectus comes are required by the Issuer
and the Managers to inform themselves about and to observe any such restrictions. In particular, the
Notes have not been and will not be registered under the United States Securities Act of 1933, as
amended (the "Securities Act") and are subject to U.S. tax law requirements. Subject to certain
limited exceptions, the Notes may not be offered, sold or delivered within the United States or to
United States persons.



For a further description of certain restrictions on offerings and sales of the Notes and distribution of
this Prospectus (or of any part thereof) see "SUBSCRIPTION, SALE AND OFFER OF THE NOTES -
Selling Restrictions."

The legally binding language of this Prospectus is English. As to form and content, and all rights and
obligations of the Holders and the Issuer under the Notes to be issued, German is the legally binding
language. The German version of the English language Conditions of Issue is shown in the
Prospectus for additional information.

IN CONNECTION WITH THE ISSUE OF THE NOTES, DEUTSCHE BANK AG, LONDON BRANCH
(OR PERSONS ACTING ON ITS BEHALF) MAY OVER-ALLOT NOTES OR EFFECT
TRANSACTIONS WITH A VIEW TO SUPPORTING THE PRICE OF THE NOTES AT A LEVEL
HIGHER THAN THAT WHICH MIGHT OTHERWISE PREVAIL. HOWEVER, THERE IS NO
ASSURANCE THAT DEUTSCHE BANK AG, LONDON BRANCH (OR PERSONS ACTING ON ITS
BEHALF) WILL UNDERTAKE STABILISATION ACTION. ANY STABILISATION ACTION MAY
BEGIN AT ANY TIME AFTER THE ADEQUATE PUBLIC DISCLOSURE OF THE TERMS OF THE
OFFER OF THE NOTES AND, IF BEGUN, MAY BE ENDED AT ANY TIME, BUT IT MUST END NO
LATER THAN THE EARLIER OF 30 CALENDAR DAYS AFTER THE DATE OF THE RECEIPT OF
THE PROCEEDS OF THE ISSUE BY THE ISSUER AND 60 CALENDAR DAYS AFTER THE DATE
OF THE ALLOTMENT OF THE NOTES. SUCH STABILISING SHALL BE IN COMPLIANCE WITH
ALL LAWS, DIRECTIVES, REGULATIONS AND RULES OF ANY RELEVANT JURISDICTION.

FORWARD-LOOKING STATEMENTS

This Prospectus contains certain forward-looking statements. A forward-looking statement is a
statement that does not relate to historical facts and events. They are based on analyses or forecasts
of future results and estimates of amounts not yet determinable or foreseeable. These forward-looking
statements are identified by the use of terms and phrases such as "anticipate", "believe", "could",
"estimate”, "expect”, "intend", "may", "plan”, "predict", "project”, "will" and similar terms and phrases,
including references and assumptions. This applies, in particular, to statements in this Prospectus
containing information on future earning capacity, plans and expectations regarding SolarWorld
Group's business and management, its growth and profitability, and general economic and regulatory

conditions and other factors that affect it.

Forward-looking statements in this Prospectus are based on current estimates and assumptions that
the Issuer makes to the best of its present knowledge. These forward-looking statements are subject
to risks, uncertainties and other factors which could cause actual results, including SolarWorld Group's
financial condition and results of operations, to differ materially from and be worse than results that
have expressly or implicitly been assumed or described in these forward-looking statements.
SolarWorld Group's business is also subject to a number of risks and uncertainties that could cause a
forward-looking statement, estimate or prediction in this Prospectus to become inaccurate.
Accordingly, investors are strongly advised to read the following sections of this Prospectus:
"Summary", "Risk Factors" and "SolarWorld Aktiengesellschaft'. These sections include more detailed
descriptions of factors that might have an impact on SolarWorld Group's business and the markets in
which it operates.

In light of these risks, uncertainties and assumptions, future events described in this Prospectus may
not occur. In addition, neither the Issuer nor the Managers assume any obligation, except as required
by law, to update any forward-looking statement or to conform these forward-looking statements to
actual events or developments.
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SUMMARY

The following constitutes the summary (the "Summary") of the essential characteristics of and risks
associated with the Issuer and the Notes. This Summary should be read as an introduction to this
Prospectus. It does not purport to be complete and is taken from, and is qualified in its entirety by, the
remainder of this Prospectus. Any decision by an investor to invest in the Notes should be based on
consideration of this Prospectus as a whole. Where a claim relating to the information contained in this
Prospectus is brought before a court, the plaintiff investor might, under the national legislation of such
court, have to bear the costs of translating the Prospectus before the legal proceedings are initiated.
Civil liability attaches to the Issuer who has tabled this Summary including any translation thereof, and
applied for its notification, but only if the Summary is misleading, inaccurate or inconsistent when read
together with the other parts of this Prospectus.

Summary in respect of the Notes

Words and expressions defined in the Conditions of Issue of the Notes reproduced elsewhere in this
Prospectus shall have the same meanings in this Summary.

Issuer: SolarWorld Aktiengesellschaft

Joint Lead Managers: Commerzbank Aktiengesellschaft

Deutsche Bank AG, London Branch

Principal Paying Agent:

Luxembourg Listing and
Paying Agent:

Determination of Aggregate
Principal Amount and Issue
Price, etc.:

Aggregate Principal Amount:

Issue Price:
Issue Date:
Denomination:

Form of Notes:

Deutsche Bank Aktiengesellschaft

Deutsche Bank Luxembourg S.A.

The final issue price and aggregate principal amount, the interest
rate, the issue proceeds and the yield of the issue will be included
in the Pricing Notice (as defined in "SUBSCRIPTION, SALE AND
OFFER OF THE NOTES" below) which will be published on the
website of the Luxembourg Stock Exchange (www.bourse.lu) on or
prior to the Issue Date of the Notes.

EUR 1

1%
29 June 2011
The Notes will be issued in a denomination of EUR 1,000 each.

The Notes will initially be represented by a temporary global Note
(the "Temporary Global Note") without interest coupons which will
be kept in custody by a common safekeeper on behalf of both,
Clearstream Banking société anonyme, Luxembourg and Euroclear
Bank SA/NV (together, the "Clearing System"). Notes represented
by the Temporary Global Note will be exchangeable for Notes
represented by a permanent global Note (the "Permanent Global
Note", and each of the Temporary Global Note and the Permanent
Global Note, a "Global Note") without interest coupons from a date
40 days after the Issue Date in accordance with the provisions set
out in the Conditions of Issue. In particular such exchange and any
payment of interest on Notes represented by the Temporary Global
Note shall only be made upon delivery of certifications as to non-
U.S. beneficial ownership in accordance with the rules and
operating procedures of the Clearing System. Payments on the
Temporary Global Note will only be made against presentation of
such certifications. No definitive Notes or interest coupons will be



Interest:

Taxation:

Early Redemption for
Taxation Reasons:

Status of the Notes:

Negative Pledge:

Change of Control:

Events of Default:

Cross Default:

Resolutions of Holders:

issued.

The Notes will bear interest from and including 29 June 2011 to, but
excluding, 29 June 2016 at a rate of 1% per annum, payable
annually in arrear on 29 June in each year, commencing on
29 June 2012.

Principal and interest shall be payable without withholding or
deduction for or on account of any present or future taxes or duties
of whatever nature imposed or levied by or on behalf of the Federal
Republic of Germany or by or on behalf of any political subdivision
or authority thereof or therein having power to tax (the
"Withholding Taxes"), unless such withholding or deduction is
required by law. In such event, the Issuer will, subject to the
exceptions set out in the Conditions of Issue, pay such additional
amounts as shall be necessary in order that the net amounts
received by the Holders of the Notes after such withholding or
deduction shall equal the respective amounts of principal and
interest which would otherwise have been receivable in respect of
the Notes in the absence of such withholding or deduction.

Early redemption of the Notes for reasons of taxation will be
permitted, if as a result of any change in, or amendment to, the laws
or regulations (including any amendment to, or change in, an official
interpretation or application of such laws or regulations) of Germany
or any political subdivision or taxing authority thereto or therein
affecting taxation or the obligation to pay duties of any kind, the
Issuer will become obligated to pay additional amounts on the
Notes, all as more fully set out in the Conditions of Issue.

The obligations under the Notes constitute unsecured and
unsubordinated obligations of the Issuer ranking pari passu among
themselves and pari passu with all other unsecured and
unsubordinated obligations of the Issuer, unless such obligations
are accorded priority under mandatory provisions of statutory law.

The Conditions of Issue contain a negative pledge provision of the
Issuer with regard to Capital Market Indebtedness.

The Conditions of Issue contain provisions regarding a Change of
Control.

The Notes will provide for events of default entiting Holders to
demand immediate redemption of the Notes, all as more fully set
out in the Conditions of Issue.

The Conditions of Issue contain a cross default clause in relation to
non-payment of indebtedness.

In accordance with the Act on Debt Securities of 2009
(Schuldverschreibungsgesetz — "SchVG") the Notes contain
provisions pursuant to which Holders may agree by resolution to
amend the Conditions of Issue (with the consent of the Issuer) and
to decide upon certain other matters regarding the Notes.
Resolutions of Holders properly adopted in a meeting of Holders in
accordance with the Conditions of Issue, are binding upon all
Holders. Resolutions which do not provide for identical conditions
for all Holders are void, unless Holders which are disadvantaged
expressly consent to their being treated disadvantageously. In no
event, however, may any obligation to make any payment or render
any other performance be imposed on any Holder by resolution.
Resolutions providing for material amendments to the Conditions of
Issue require a majority of not less than 75% of the votes cast.



Resolutions regarding other amendments are passed by a simple
majority of the votes cast.

Holders' Representative: In accordance with the SchVG the Notes provide that the Holders
may by majority resolution appoint a representative for all Holders
(the "Holders' Representative"). The responsibilities and functions
assigned to the Holders' Representative appointed by a resolution
are determined by the SchVG and by majority resolutions of the
Holders. The Holders' Representative is subject to the instructions
of the Holders and its appointment may be revoked at any time by a
majority resolution of the Holders.

Governing Law: The Notes will be governed by German law.

Jurisdiction: Non-exclusive place of jurisdiction for any legal proceedings arising
under the Notes is Frankfurt am Main, Germany.

Listing and admission to Application has been made for admission to trading of the Notes on

trading: the regulated market of the Luxembourg Stock Exchange and for
listing of the Notes on the official list of the Luxembourg Stock
Exchange.

Selling Restrictions: The offer and the sale of the Notes and the distribution of offering

materials are subject to specific restrictions. The relevant
restrictions applicable in the European Union, the USA and the
United Kingdom of Great Britain and Northern Ireland are set out
under "SUBSCRIPTION, SALE AND OFFER OF THE NOTES -
Selling Restrictions".

Clearance and Settlement: The Notes will be accepted for clearing through the Clearing
System.
Availability of documents: This Prospectus and the documents incorporated by reference

herein can either be found on the website of the Luxembourg Stock
Exchange (www.bourse.lu) or are obtainable in printed form at the
address of the Paying Agent in Luxembourg, Deutsche Bank
Luxembourg S.A., 2 Boulevard Konrad Adenauer, 1115
Luxembourg, Luxembourg.

Summary in respect of the Issuer

General Information about SolarWorld Aktiengesellschaft and SolarWorld Group

SolarWorld Aktiengesellschaft ("SolarWorld", and together with its subsidiaries and affiliates the
"SolarWorld Group") is the parent company of SolarWorld Group performing the function of a holding
company. It is listed in the prime standard of Frankfurt Stock Exchange (TecDAX).

SolarWorld Group is one of the world leaders in the manufacture of crystalline solar power technology.
Today, SolarWorld Aktiengesellschaft and its subsidiaries research, develop, produce and recycle at
all stages of the solar value creation chain: from the generation of silicon via wafer, cell and module
production all the way to systems solutions in on-grid and off-grid technology. The business model
concentrates on the core business of solar power technology. SolarWorld Group emphasises on solar
power applications ranging from roofs to large-scale solar power plants in the worldwide solar markets.
At the same time, SolarWorld Group also promotes access to energy in regions all over the world that
are far removed from grids.

History, Incorporation and Seat

The origins of SorlarWorld trace back to the sole proprietorship (Einzelfirma) Frank H. Asbeck,
Ingenieurbiro fur Industrieanlagen founded 1988 and registered with the commercial register
(Handelsregister) of the local court (Amtsgericht) Bonn under HRA 3761. As a result of the expansion
of its business activities, SolarWorld Aktiengesellschaft was founded to which the whole business unit
photovoltaic trading and plant construction was transferred. As a stock corporation under German law



SolarWorld Aktiengesellschaft was registered with the commercial register (Handelsregister) of the
local court (Amtsgericht) Bonn under HRB 8319 on 26 March 1999. SolarWorld's headquarters is
located in Bonn, Germany; the registered office is located in Martin-Luther-King-Stralle 24, 53175
Bonn, Germany, telephone number: +49 (0) 228 559 20 0.

The fiscal year of SolarWorld is the calendar year.

Corporate Purpose
Article 2 of SolarWorld's Articles of Association (Satzung) define the company's purpose as:

1. The corporate purpose of the company comprises plant engineering and construction,
product development, manufacturing of modules and components as well as trading in these
products in the photovoltaic business, the planning/design, construction and operation of,
and the trading with, wind power plants, as well as power trading.

2. The company is authorised to engage in any business and to take measures which serve this
corporate purpose. To this end, it may also establish, acquire or invest in other companies.

Organisational Structure

SolarWorld Group is headed by SolarWorld, which as the holding company provides centralised
business services to the group, such as leadership, steering and control functions in the areas of
strategic group development, mergers & acquisition, finance, controlling, corporate communication,
marketing as well as sustainability management as a staff position under the group management
board.

At the date of this Prospectus, SolarWorld Group consists of a total of 56 companies. SolarWorld
entered into profit and loss transfer agreements with all major wholly owned subsidiaries in Germany.

Business Overview — Principal Activities and Principal Markets
General

SolarWorld Group is one of the world leaders in the manufacture of crystalline solar power technology,
whose integrated value creation chain ranges from raw material to the turn-key solar plant. Thus, it
concentrates on the core business of solar power technology and operates in four operating segments
that take global business activities as well as the SolarWorld Group organisation into account:
"Production Germany", "Production U.S.", "Trade" and "Other", which reflect the strategic orientation
as well as the predominant internal organisation, reporting and control structure of the group.

With a total of 11 sites worldwide (including operating sites, joint ventures and the holding company),
SolarWorld Group is today present on the internationally relevant solar markets. SolarWorld Group
operates with production facilities in Germany, the USA, and South Korea on the core solar markets of
Europe, North America, and Asia, which keeps transport distances short and logistics cost low. Sales
teams in Germany, Spain, France, the USA, Singapore, and South Africa are trying to push ahead
distribution in the solar growth regions.

Production Germany and Production U.S.

SolarWorld Group's production ranges across the value creation chain from silicon to the finished
module. The integrated production leads to process transparency and facilitates process control and
optimisation.

Raw Material Production and Recycling Activities

The first stage of the solar value creation chain is the production of silicon. Silicon is the most
important raw material of the photovoltaic industry. Besides long-term silicon contracts, Solarworld
Group's own silicon production and recycling activities stabilise the necessary raw material position
and costs. Under the coverage of Sunicon GmbH, the group's raw material activities are pooled.
Sunicon GmbH is responsible for securing the strategic long-term supply of silicon.

Within the framework of the Joint Venture, JSSi GmbH, Freiberg, Germany ("JSSi") with Evonik
Degussa GmbH (SolarWorld: 49%), processes in industrial silicon production are evaluated and
developed with regard to their feasibility and economy. In 2010, JSSi produced 660 tonnes solar-



grade silicon under the brand Sunsil®, which SolarWorld used as raw material basis for the
subsequent wafer production.

The broad range of recycling activities ranges from by-products of solar and semiconductor production
and processing via wafer and cell scrap all the way to the recycling of all commercially available solar
modules.

With the creation of the joint venture Qatar Solar Technologies Q.S.C. (SolarWorld: 29%) in the year
2010, SolarWorld expects to strengthen its future silicon production activities. SolarWorld plans to use
the first silicon supplies from this joint venture from 2012/2013 and beyond.

Production of Wafers, Cells and Modules

The second stage of the production value creation chain is the wafer manufacturing. In a poly-
crystalline process the silicon is crystallised in square blocks, cut into columns and sawn into wafers
with the help of modern wire sawing technology.

During the cell production process, the wafers are further processed in fully automatic processing
plants under clean room conditions into multi- and mono-crystalline solar cells.

In the final step of the value creation chain the solar cells are soldered into cell strings, which are
connected into a matrix, laminated, equipped with a patented connecting socket on the rear of the
laminate and finally pressed into an aluminium frame, thus creating a solar module. The products of
the module manufacturing of SolarWorld are then completely transferred into the Trading segment,
where they are sold to external customers.

Segment "Other"

Research and Development

The key innovation task of Solar World Group's research and development activitites is to continually
reduce the cost of solar power by means of improvements in processes and products. They cover the
entire value creation chain and are pooled together under the wholly-owned subsidiary SolarWorld
Innovations GmbH.

Trade

Products in the Trading segment include the solar system kits consisting of the selected module type,
the inverter to match, the assembly rack required for the roof-shape as well as additional accessories.
SolarWorld also specialises in the planning and construction of large-scales solar power plants.

Distribution is organised in a three-stage system. The wholesale trade supplies specialised companies
on the spot such as electricians, roofer, heating and sanitarian technicians. At the second stage
SolarWorld distributes its products through other trading firms that are specialised in photovoltaic for a
long time. SolarWorld sells its products also directly to retail customers, whereas the processing of
orders will be realised by technical firms on the spot.

Management and Supervisory Bodies

SolarWorld's governance bodies include its Management Board (Vorstand), which currently consists of
four members and its Supervisory Board (Aufsichtsrat), which consists of three members.

Except as disclosed in this Prospectus, none of the members of the Supervisory Board or the
Management Board of SolarWorld has any potential conflicts of interests between any duties
regarding SolarWorld and their private interests or other duties. The members of the Supervisory
Board and of the Management Board can be contacted at the address of the headquarters of
SolarWorld.

Significant Changes/Trend Information

Except as disclosed in this Prospectus, there have been neither significant changes in the financial or
trading position of SolarWorld or SolarWorld Group since 31 March 2011 nor has there been a
material adverse change in the prospects of SolarWorld or SolarWorld Group since
31 December 2010.
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Legal and Arbitration Proceedings

Except as disclosed in this document there are no, nor have there been any governmental, court or
arbitration proceedings (including any proceedings which are pending or threatened of which the
Issuer is aware) which may have or have had in the 12 months preceding the date of this document a
significant effect on the financial position of SolarWorld or SolarwWorld Group.

Summary in respect of Risk Factors

Summary of Risk Factors regarding the Issuer

SolarWorld is the central holding company of the SolarWorld Group. Accordingly, SolarWorld is
affected by the same risk factors as those that affect the business and operations of the SolarwWorld
Group.

SolarWorld's business, and as a result, the value of the Notes, are exposed to a number of risks. The
following contains a description of certain risks, which may materially adversely affect SolarWorld's
financial position and results of operations.

- Economic conditions have been strongly impacted by tighter financing terms and conditions as
a result of the financial crisis. Although the economic situation has stabilised, the International
Monetary Fund still identifies high public debt, which might adversely affect the fragile banking
sector, as a potential risk®. In the short term, there might be credit bottlenecks regarding large-
scale investment projects. Although large scale projects only constitute a small portion (9%) of
the sales of SolarWorld Group, a decline in demand from investors might have a negative
effect on SolarWorld Group sales and earnings. Furthermore, falling electricity prices for
private households lead to falling propensity among retail customers to invest in solar
products, which in turn delays in solar power reaching grid parity and slows down the entering
of new markets and, in the medium to long term, might have an effect on the group's business;

- SolarWorld Group's business is subject to changes in laws and regulations whose objective is
the promotion of solar power. A reduction in, or even abolition of, financial incentives resulting
from such laws and regulations in one or several relevant countries may lead to a slower
overall market growth. Declines in demand in the core markets may temporarily impact
SolarWorld Group's sales, earnings and cash situation;

- SolarWorld Group is exposed to an intensification of competitive pressure, which tends to
harden at all stages of the value creation chain of the solar industry. The therefrom resulting
potential loss of market shares and stronger margin pressure due to increased price
competition may have adverse effects on sales and earnings of SolarWorld Group;

- Due to current silicon price levels, only few manufacturers of alternative solar power
technologies have in fact cost benefits versus crystalline manufacturers and are able to
produce on an industrial scale. Moreover, the market for these technologies might also be
adversely affected by future regulatory measures, disposal risks, and the finite nature of the
raw materials used such as cadmium, tellurium and indium. But potential loss of market
shares to competitors and increasing price competition with stronger pressure on margins may
adversely affect sales and earnings of SolarWorld Group;

- The manufacture of SolarWorld Group's products requires substantial amounts of silicon and
other raw materials (silver, copper, aluminum, etc.). Unchanged or rising procurement costs
might cause margin erosion and thus adversely impact earnings if wafer and module prices
should fall. Supply bottlenecks can concern kit components and consumables and might
adversely affect the cost structure, slow down production processes and thus reduce the
earnings of SolarWorld Group;

- The rollout of new products involves conceptual and market risks. Stronger competitive

(Source: Projektgruppe Gemeinschaftsdiagnose, April 2011)
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pressure increases the risk of industrial espionage;

SolarWorld Group is subject to credit risk to the extent that counterparties to transactions may
not be able to perform their contractual obligations. Insolvency risk of customers gives rise to
additional risks;

Stronger price pressure and an increase in supply might lead to a lower demand for
SolarWorld Group products. Customer with long-term wafer contracts might not meet their
purchasing obligations or demand renegotiations;

SolarWorld Group is dependent upon hiring and retaining highly qualified management and
technical personnel;

SolarWorld Group is subject to the risks associated with its group-wide installed processes.
The processes are to a large extent supported by information technology, which gives rise to
risks;

SolarWorld Group is exposed to liquidity risks, to foreign currency and to interest rate risks.
Legal risks could realise. Products that have already been launched pose quality risks.
Additional tax claims may arise due to different legal positions of the relevant tax authorities;

SolarWorld Group is subject to environmental risks and the risk of conflicts with stakeholders.

Summary of Risk Factors regarding the Notes

An investment in the Notes involves certain risks associated with the characteristics of the Notes
which could lead to substantial losses that Holders would have to bear in the case of selling their
Notes or with regard to receiving interest payments and repayment of principal. Those risks include

that:

the Notes may not be a suitable investment for all investors;

prior to the listing on an stock exchange, there has been no public market for the Notes and
there can be no assurance that a liquid secondary market for the Notes will develop or, if it
does develop, that it will continue; in an illiquid market, an investor might not be able to sell his
Notes at any time at fair market prices;

the price of the Notes falls as a result of changes in market interest rates;

market value of the Notes could decrease if the creditworthiness of SolarWorld Group
worsens or the shareholder structure of SolarWorld changes or as a result of changes in IFRS
and HGB/German Commercial Code standards applicable to SolarWorld;

the Notes may be subject to early redemption at the aggregate principal amount, if the Issuer
becomes obligated to bear withholding taxes which are or will be leviable on payments of
principal or interest in respect of the Notes; if the Issuer calls and redeems the Notes in such
case, the Holders may only be able to reinvest the redemption proceeds in securities with a
lower yield;

since the Notes provide for majority resolutions of Holders, to be passed in a meeting of
Holders, a Holder is subject to the risk of being outvoted by a majority resolution. As
resolutions properly adopted are binding on all Holders, certain rights of such Holder against
the Issuer under the Terms and Conditions may be amended or reduced or even cancelled;

since the Notes provide for the appointment of a Holders' Representative, it is possible that a
Holder may be deprived of its individual right to pursue and enforce its rights under the
Conditions of Issue against the Issuer, such right passing to the Holders' Representative who
is then responsible to claim and enforce the rights of all Holders;

the euro denominated Notes could represent a currency risk for a Holder if the euro
represents a foreign currency to such Holder; in addition governments and competent
authorities could impose exchange controls in the future; and

there is no restriction on the amount of debt which the Issuer may incur in the future.
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The realisation of one or more of the risks described above may affect the Issuer's ability to fulfil its
payment obligations under the Notes and/or lead to a decline in the market price of the Notes, as the
case may be.
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GERMAN TRANSLATION OF THE SUMMARY
ZUSAMMENFASSUNG

Der folgende Abschnitt stellt die Zusammenfassung (die "Zusammenfassung") der wesentlichen
Merkmale und Risiken der Emittentin und der Schuldverschreibungen dar. Die Zusammenfassung ist
als Einleitung zu diesem Prospekt zu verstehen. Sie ist keine vollstédndige Darstellung und im
Zusammenhang mit dem Prospekt zu lesen. Der Anleger sollte jede Entscheidung zur Anlage in die
Schuldverschreibungen auf die Pridfung des gesamten Prospekts stitzen. Fir den Fall, dass vor
einem Gericht Anspriiche aufgrund der in diesem Prospekt enthaltenen Informationen geltend
gemacht werden, kénnte der klagende Anleger in Anwendung einzelstaatlicher Rechtsvorschriften die
Kosten fiir die Ubersetzung des Prospekts vor Prozessbeginn zu tragen haben. Die Emittentin, die
diese Zusammenfassung einschlieBlich jede Ubersetzung davon vorgelegt und deren Notifizierung
beantragt hat, kann haftbar gemacht werden, jedoch nur fir den Fall, dass die Zusammenfassung
irreféihrend, unrichtig oder widerspriichlich ist, wenn sie zusammen mit anderen Teilen des Prospekts
gelesen wird.

Zusammenfassung in Bezug auf die Schuldverschreibungen

Worte und Begriffe, die in den an anderer Stelle in dem Prospekt wiedergegebenen
Anleihebedingungen definiert sind, haben in der Zusammenfassung dieselbe Bedeutung.

Emittentin: SolarWorld Aktiengesellschaft
Joint Lead Managers: Commerzbank Aktiengesellschaft
Deutsche Bank AG, London Branch
Hauptzahlstelle: Deutsche Bank Aktiengesellschaft
Luxemburger Listing- Deutsche Bank Luxembourg S.A.
und Zahlstelle:
Bestimmung des Gesamt- Der endglltige Ausgabepreis und Gesamtnennbetrag, der Zinssatz
nennbetrags und des und die Rendite der Emission werden in der Pricing Notice enthalten
Ausgabepreises u.a.: sein (definiert unten in "SUBSCRIPTION, SALE AND OFFER OF

THE NOTES"), die auf der Internetseite der Luxemburger
Wertpapierbérse (www.bourse.lu) am oder vor dem Tag der
Begebung der Schuldverschreibungen verdéffentlicht wird.

Gesamtnennbetrag: EUR o

Ausgabepreis: %

Tag der Begebung: 29. Juni 2011

Stickelung: Die Schuldverschreibungen werden im Nennbetrag von je EUR 1.000
begeben.

Form der

Schuldverschreibungen: Die Schuldverschreibungen werden anfanglich durch eine vorlaufige

Globalurkunde (die "vorlaufige Globalurkunde") ohne Zinsscheine
verbrieft, welche bei einem common safekeeper (gemeinsamer
Verwahrer) im Namen von sowohl Clearstream Banking, société
anonyme, Luxemburg als auch Euroclear Bank SA/NV (zusammen,
das "Clearing System") hinterlegt werden. Schuldverschreibungen,
die durch die vorlaufige Globalurkunde verbrieft sind, werden gegen
Schuldverschreibungen, die durch eine Dauerglobalurkunde (die
"Dauerglobalurkunde”, und jede der vorlaufigen Globalurkunden und
die Dauerglobalurkunde, die "Globalurkunde™) ohne Zinsscheine
verbrieft sind, frihestens an einem Tag 40 Tage nach dem Tag der
Begebung gemaR den in den Anleihebedingungen dargelegten
Bestimmungen ausgetauscht. Insbesondere ein solcher Austausch
und jegliche Zinszahlung auf durch die vorldufige Globalurkunde



Zinsen:

Steuern:

Vorzeitige Rickzahlung
aus steuerlichen Griinden:

Status der
Schuldverschreibungen:

Negativverpflichtung:
Kontrollwechsel:

Kdndigungsgriinde:

Cross Default:
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verbriefte Schuldverschreibungen erfolgen erst nach Vorlage von
Bescheinigungen, wonach der wirtschaftliche Eigentimer der durch
die vorlaufige Globalurkunde verbrieften Schuldverschreibungen keine
U.S.-Person ist, gemal den Regelungen und Betriebsverfahren des
Clearing Systems. Zahlungen auf die vorldufige Globalurkunde
erfolgen erst nach Vorlage solcher Bescheinigungen. Es werden keine
Einzelurkunden und keine Zinsscheine begeben.

Die Schuldverschreibungen werden vom 29. Juni 2011
(einschlieBlich) bis zum 29. Juni 2016 (ausschlieflich), mit einem
Zinssatz von e % per annum verzinst. Die Zinsen sind nachtraglich
am 29. Juni eines jeden Jahres zahlbar. Die erste Zinszahlung erfolgt
am 29. Juni 2012.

Kapital und Zinsen sind ohne Einbehalt oder Abzug von oder aufgrund
von gegenwartigen oder zukulnftigen Steuern oder sonstigen Abgaben
gleich welcher Art zu leisten, die von oder in der Bundesrepublik
Deutschland oder fir deren Rechnung oder von oder fir Rechnung
einer politischen Untergliederung oder Steuerbehdérde auferlegt oder
erhoben werden (die "Quellensteuer”), es sei denn, ein solcher
Einbehalt oder Abzug ist gesetzlich vorgeschrieben. In einem solchen
Fall wird die Emittentin, vorbehaltlich der in den Anleihebedingungen
festgelegten Ausnahmen, diejenigen zusatzlichen Betrage zahlen, die
erforderlich sind, damit die den Glaubigern von
Schuldverschreibungen zuflieRenden Nettobetrdge nach diesem
Einbehalt oder Abzug jeweils den Betragen an Kapital und Zinsen
entsprechen, die ohne einen solchen Einbehalt oder Abzug bezuglich
der Schuldverschreibungen empfangen worden waren.

Die vorzeitige Ruckzahlung der Schuldverschreibungen aus
steuerlichen Griinden ist zuléssig, falls als Folge einer Anderung oder
Erganzung der Steuer- oder Abgabengesetze oder Vorschriften
(einschlieBlich jeder Anderung oder Erganzung der Anwendung oder
der offiziellen Auslegung dieser Gesetze oder Vorschriften) der
Bundesrepublik Deutschland oder deren politischen
Untergliederungen oder Steuerbehdrden, die Emittentin zur Zahlung
zusatzlicher Betrage auf die Schuldverschreibungen verpflichtet ist,
wie im Einzelnen in den Anleihebedingungen beschrieben.

Die Schuldverschreibungen begrinden nicht besicherte und nicht
nachrangige Verbindlichkeiten der Emittentin, die untereinander und
mit allen anderen nicht besicherten und nicht nachrangigen
Verbindlichkeiten der Emittentin gleichrangig sind, soweit diesen
Verbindlichkeiten nicht durch zwingende gesetzliche Bestimmungen
ein Vorrang eingeraumt wird.

Die Anleihebedingungen enthalten eine Negativverpflichtung der
Emittentin in Bezug auf Kapitalmarktverbindlichkeiten.

Die Anleihebedingungen enthalten Bestimmungen hinsichtlich eines
Kontrollwechsels.

Die Schuldverschreibungen sehen Kindigungsgrinde vor, die die
Glaubiger berechtigen, die unverzlgliche Rickzahlung der
Schuldverschreibungen zu verlangen, wie im Einzelnen in den
Anleihebedingungen beschrieben.

Die Anleihebedingungen enthalten eine Cross-Default-Klausel
(Drittverzugsklausel) in  Bezug auf die Nichtzahlung von
Verbindlichkeiten.



Gldubigerbeschlisse:

Gemeinsamer Vertreter:

Anwendbares Recht:

Gerichtsstand:

Bdérsenzulassung und Listing:

Verkaufsbeschrénkungen:

Abwicklung und Settlement:

Verfligbarkeit von
Dokumenten:
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In Ubereinstimmung mit dem Schuldverschreibungsgesetz 2009
("SchVG") sehen die Schuldverschreibungen vor, dass die Glaubiger
durch Beschluss (mit Zustimmung der Emittentin) Anderungen der
Anleihebedingungen zustimmen und gewisse sonstige MalRnahmen in
Bezug auf die Schuldverschreibungen beschlielen kdnnen.
Beschlisse der Glaubiger werden nach MaRgabe der
Anleihebedingungen in einer Glaubigerversammlung gefasst.
Ordnungsgemald gefasste Beschlisse der Glaubiger sind fur alle
Glaubiger gleichermafen verbindlich. Beschlisse, die nicht gleiche
Bedingungen fir alle Glaubiger vorsehen, sind unwirksam, es sei
denn die benachteiligten Glaubiger stimmen ihrer Benachteiligung
ausdricklich zu. In keinem Fall kann eine Verpflichtung zur Leistung
fur die Glaubiger durch Mehrheitsbeschluss begrindet werden.
Beschlisse der Glaubiger, durch welche der wesentliche Inhalt der
Anleihebedingungen geéndert wird, bedirfen einer Mehrheit von
mindestens 75% der an der Abstimmung teilnehmenden
Stimmrechte. Sonstige Beschlisse bedurfen der einfachen Mehrheit
der teilnehmenden Stimmrechte.

In Ubereinstimmung  mit dem  SchvG  sehen  die
Schuldverschreibungen vor, dass die Glaubiger durch Beschluss
einen "Gemeinsamen Vertreter" bestellen kénnen. Die Aufgaben und
Befugnisse des durch Beschluss bestellten gemeinsamen Vertreters
bestimmen sich nach dem SchVG sowie den Mehrheitsbeschllissen
der Glaubiger. Der Gemeinsame Vertreter hat die Weisungen der
Glaubiger zu befolgen. Er kann von den Glaubigern jederzeit durch
Mehrheitsbeschluss abberufen werden.

Die Schuldverschreibungen unterliegen deutschem Recht.

Nicht ausschlieRlicher Gerichtsstand flr alle gerichtlichen Verfahren
im Zusammenhang mit den Schuldverschreibungen ist Frankfurt am
Main, Deutschland.

Far die Schuldverschreibungen wurde die Zulassung zum Handel im
regulierten Markt der Luxemburger Wertpapierbérse sowie die
Notierung an der official list der Luxemburger Wertpapierborse
beantragt.

Das Angebot und der Verkauf von Schuldverschreibungen sowie die
Verteilung von Angebotsmaterialien unterliegen regulatorischen
Beschrankungen. Die in der Europaischen Union, den USA und dem
Vereinigten Kdnigreich von GroRbritannien und Nordirland geltenden
Beschrankungen sind unter "SUBSCRIPTION, SALE AND OFFER OF
THE NOTES - Selling Restrictions" dargestellt.

Die Abwicklung der Schuldverschreibungen erfolgt durch das Clearing
System.

Dieser Prospekt und die hierin einbezogenen Dokumente kdnnen
entweder auf der Internetseite der Luxemburger Wertpapierborse
(www.bourse.lu) abgerufen werden oder sind in gedruckter Form
unter der Adresse der Zahlstelle in Luxemburg, Deutsche Bank
Luxemburg S.A., 2 Boulevard Konrad Adenauer, 1115 Luxemburg,
Luxemburg erhaltlich.
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Zusammenfassung in Bezug auf die Emittentin

Allgemeine Informationen liber die SolarWorld Aktiengesellschaft und den SolarWorld Konzern

Die SolarWorld Aktiengesellschaft ("SolarWorld" und gemeinsam mit den Tochtergesellschaften und
verbundenen Unternehmen, der "SolarWorld Konzern") ist die Muttergesellschaft des SolarWorld
Konzerns und hat die Funktion einer Holding. SolarWorld ist im Prime Standard der Frankfurter
Wertpapierborse (TecDAX) gelistet.

Der SolarWorld Konzern ist einer der weltweit fihrenden Hersteller kristalliner Solarstromtechnologie.
Die SolarWorld Akteingesellschaft und ihre Tochterunternehmen forschen, entwickeln, produzieren
und recyceln heute auf allen Stufen der Solar-Wertschépfungskette: angefangen bei der Gewinnung
von Silizium Uber den Wafer, die Zelle und die Herstellung von Modulen bis hin zu Systemlésungen im
Bereich der "on-grid" (Netz-) und "off-grid" (netzfernen) Technologie. Das Geschaftsmodell
konzentriert sich auf das Kerngeschaft der Solarstromtechnlogie. Der Schwerpunkt des Solarworld
Konzerns liegt auf Solarstromanwendungen von Hausdachern bis zu GroRRanlagen in den weltweiten
Solarméarkten. Gleichzeitig treibt der SolarWorld Konzern den Zugang zu Energie weltweit in Regionen
voran, die noch keinen Zugang zu Energienetzen haben.

Geschichte, Griindung und Sitz

Die Urspunge von SolarWorld gehen auf die 1988 gegrindete Einzelfirma Frank H. Asbeck,
Ingenieurbiro fur Industrieanlagen, eingetragen im Handelsregister des Amtsgerichts Bonn unter der
Nummer HRA 3761, zurick. Als Folge der Expansion der Unternehmenstatigkeit der Einzelfirma
wurde die SolarWorld Aktiengesellschaft gegrindet, der der komplette Geschaftsbereich
Photovoltaikhandel und Anlagenbau Ubertragen wurde. Die SolarWorld Aktiengesellschaft wurde als
Aktiengesellschaft deutschen Rechts am 26. Marz 1999 ins Handelsregister des Amtsgerichts Bonn
unter der Nummer HRB 8319 eingetragen. SolarWorld's Hauptsitz ist Bonn, Deutschland; die
Geschaftsadresse ist Martin-Luther-King-Strale 24, 53175 Bonn, Deutschland, Telefonnummer:
+49 (0) 228 559 20 0.

Das Geschéftsjahr der SolarWorld ist das Kalenderjahr.

Unternehmensgegenstand
Artikel 2 der Satzung der SolarWorld definiert den Unternehmensgegenstand wie folgt:

1. Gegenstand des Unternehmens sind: der Anlagenbau, die Produktentwicklung, die
Produktion von Modulen und Komponenten sowie der Handel mit solchen Gegenstanden im
Bereich der Photovoltaik ferner die Planung, Errichtung, der Betrieb und der Handel mit
Windkraftanlagen und der Stromhandel.

2. Die Gesellschaft ist zu allen Geschaften und MalRnahmen berechtigt, die dem Gegenstand
des Unternehmens dienen. Sie kann zu diesem Zweck auch andere Unternehmen grinden,
erwerben und sich an ihnen beteiligen.

Organisationsstruktur

Der SolarWorld Konzern wird durch SolarWorld angefuhrt. Als Holdinggesellschaft stellt die
SolarWorld zentralisierte Dienstleistungen fur den Konzern bereit, u.a. Leitungs-, Steuerungs- und
Kontrollfunktionen in den Bereichen strategische Konzernentwicklung, Fusionen & Ubernahmen,
Finanzierung, Controlling, Unternehmenskommunikation und Marketing sowie
Nachhaltigkeitsmanagement als Stabstelle beim Konzernvorstand.

Mit Datum dieses Prospekts, besteht der SolarWorld Konzern insgesamt aus 56 Gesellschaften.
SolarWorld hat mit allen groRen hundertprozentigen Tochtergesellschaften in Deutschland Gewinn-
und Verlustabfiihrungsvertrage abgeschlossen.

Geschéftsuberblick — Hauptaktivitaten und Hauptmarkte
Allgemein

Der SolarWorld Konzern ist einer der weltweit fihrenden Hersteller kristalliner Solarstromtechnlogie,
deren integrierte Wertschépfungskette vom Rohstoff bis hin zur schlusselfertigen Solaranlage reicht.
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Der SolarWorld Konzern konzentriert sich daher auf das Kerngeschaft der Solarstromtechnlogie und
agiert in vier operativen Segmenten, die sich in: "Produktion Deutschland”, "Produktion USA",
"Handel" und "Sonstiges" gliedern. Diese bilden die strategische Ausrichtung sowie die interne
Organisations-, Berichts- und Steuerungsstruktur ab.

Mit insgesamt 11 Standorten weltweit (inklusive Betriebsstatten, Joint Ventures und die
Holdinggesellschaft) ist der SolarWorld Konzern heute in den relevanten internationalen Markten
prasent. Der SolarWorld Konzern operiert mit Produktionsstatten in Deutschland, den USA und
Sudkorea auf den Kernsolarmarkten Europas, Nordamerikas und Asiens, was Transportwege kurz
und Logistikkosten niedrig halt. Vertriebsteams in Deutschland, Spanien, Frankreich, den USA,
Singapur und Sldafrika versuchen den Absatz in den solaren Wachstumsregionen zu forcieren.

Produktion Deutschland und Produktion USA

Die Fertigung des SolarWorld Konzerns reicht wertschdpfungsubergreifend vom Silizium bis zum
fertigen Modul. Die integrierte Produktion schafft ProzeRtranzparenz und erleichtert die
Prozesskontrolle und —optimierung.

Produktion von Rohstoffen und Recyclingaktivitédten

Die erste Stufe der Solar-Wertschépfungskette ist die Produktion von Silizium. Silizium ist der
wichtigste Rohstoff fur die Solarbranche. Neben langfristigen Silizium-Lieferkontrakten, stabilisieren
die eigene Siliziumproduktion und Recyclingaktivititen des SolarWorld Konzerns die notwendige
Rohstoffposition und —kosten. Unter dem Dach der Sunicon GmbH bindelt der SolarWorld Konzern
seine konzerneigenen Rohstoffaktivitaten. Aufgabe der Sunicon GmbH ist die strategische Sicherung
der langfristigen Versorgung mit Silizium.

Im Rahmen des Joint Ventures JSSi GmbH, Freiberg, Germany ("JSSi") mit der Evonik Degussa
GmbH (SolarWorld: 49 %) werden Verfahren hinsichtlich ihrer Durchfihrbarkeit und Wirtschaftlichkeit
in der industriellen Siliziumfertigung bewertet und entwickelt. JSSi produzierte in 2010 unter der Marke
Sunsil® 660 Tonnen Solarsilizium, welches SolarWorld als Rohmaterialbasis fur die anschlieBende
Waferfertigung verwendete.

Die breite Palette der Recyclingaktivitdten reicht von Nebenprodukten der Solar- sowie
Halbleiterherstellung und -verarbeitung, Uber Wafer- und Zellbruch bis zum Recycling aller
handelsublichen Solarmodule.

Mit der Grindung des Joint Ventures Qatar Solar Technologies Q.S.C. (SolarWorld: 29%) in 2010
erwartet SolarWorld seine zukinftigen Silikonproduktionsleistungen zu starken. SolarWord plant, die
ersten Silikonlieferungen aus diesem Joint Venture ab 2012/2013 an zu verwenden.

Produktion von Wafern, Zellen und Modulen

Die zweite Stufe der Wertschdpfungskette betrifft die Herstellung von Wafern. In einem polykristallinen
Prozess wird das Silizium zu Blocken gegossen, in Saulen geschnitten und mit Hilfe einer modernen
Drahtsagetechnologie zu Wafern zersagt.

Wahrend des Zellherstellungsprozesses werden die Wafer in vollautomatischen Aufbereitungsanlagen
unter Reinraumbedingungen zu Multi- und Mono-kristallinen Solarzellen verarbeitet.

Im letzten Schritt der Wertschopfungskette entstehen die Solarmodule: Die Solarzellen werden zu
Stringern verlotet, diese werden zu einer Matrix verbunden, laminiert, mit einer patentierten
Anschlussdose auf der Rickseite des Laminats ausgestattet und schlieRlich in einen
Aluminiumrahmen gepresst. Die Produkte der Modulherstellung werden dann komplett Uber
Geschaftsbereich Handel an externe Kunden verkauft.

Segment "Sonstiges"

Forschung und Entwicklung

Zentrale Innovationsaufgabe der Forschungs- und Entwicklungsaktivitadten des SolarWorld Konzerns
ist die kontinuierliche Verringerung der Kosten von Solarenergie durch die Verbesserung der
Prozesse und Produkte. Sie erstrecken sich auf die gesamte Wertschopfungskette und sind in der
hundertprozentigen Tochtergesellschaft SolarWorld Innovations GmbH zusammengefasst.
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Handel

Zu den Produkten im Geschaftsbereich Handel gehdren die Sunkit-Bausatze. Sie bestehen aus dem
jeweils ausgewahlten Modultyp, dem darauf abgerichteten Wechselrichter, dem fur die jeweilige
Dachform benétigte Montagesystem sowie entsprechendem Zubehér. Die SolarWorld ist auRerdem
auf Planung und Bau von solaren GroRanlagen spezialisiert.

Der Vertrieb ist in einem drei-stufigen System organisiert. Der Grof3handel beliefert ausfiihrende
Betriebe aus dem Elektro-, Dachdecker oder Heizungs- und Sanitarhandwerk vor Ort. Auf der zweiten
Stufe vertreibt SolarWorld seine Produkte Uber andere Handelshauser, die sich seit langem auf
Photovoltaik spezialisiert haben. Weiterhin verkauft SolarWorld seine Produkte auch direkt an
Privatkunden, wahrend die Geschaftsabwicklung der Auftrage durch den Installateur vor Ort erfolgt.

Unternehmensfiihrung und Aufsichtsgremien

Die Fuhrungsgremien der SolarWorld umfassen den Vorstand, der gegenwartig aus vier Mitgliedern
besteht, und den Aufsichtsrat, der gegenwartig aus drei Mitgliedern besteht.

Soweit nicht in diesem Prospekt offen gelegt, bestehen bei keinem der Mitglieder des Aufsichtsrats
und des Vorstands der SolarWorld irgendwelche potentiellen Interessenkonflikte zwischen ihren
Pflichten und Aufgaben fir die SolarWorld und ihren privaten Interessen oder sonstigen
Verpflichtungen. Die Mitglieder des Vorstands und des Aufsichtsrates kénnen unter der Adresse des
Hauptsitzes der SolarWorld kontaktiert werden.

Signifikante Veranderungen/Ausblick

Soweit nicht in diesem Prospekt offen gelegt, hat es seit dem 31. Marz 2011 weder signifikante
Anderungen der Finanz- bzw. Handelsposition der SolarWorld oder des SolarWorld Konzerns
gegeben noch hat sich der Geschaftsausblick der SolarWorld oder des SolarWorld Konzerns seit dem
31. Dezember 2010 signifikant negativ verandert.

Gerichts- und Schiedsverfahren

Soweit nicht in diesem Prospekt offen gelegt, gibt es keine behdrdlichen Verfahren bzw. Gerichts-
oder Schiedsverfahren (einschlieRlich schwebender oder angedrohter Verfahren, von denen die
SolarWorld Kenntnis hat), noch hat es derartige Verfahren gegeben, die sich in den zwdlf Monaten vor
der Veroffentlichung dieses Prospekts auf die Finanzposition von SolarWorld oder des SolarWorld
Konzerns signifikant ausgewirkt haben oder noch auswirken kénnten.

Zusammenfassung in Bezug auf die Risikofaktoren

Zusammenfassung der Risikofaktoren in Bezug auf die Emittentin

SolarWorld ist die zentrale Holdinggesellschaft des SolarWorld Konzerns. Daher ist SolarWorld
denselben Risikofaktoren ausgesetzt, die auch das Geschaft und den Betrieb des SolarWorld
Konzerns betreffen.

Das Geschaft des SolarWorld Konzerns und folglich auch der Wert der Schuldverschreibungen
unterliegen einer Reihe von Risiken. Nachfolgend werden einige Risiken beschrieben, die
SolarWorld's Finanzposition und Betriebsergebnisse wesentlich nachteilig beeinflussen kénnen.

- Die wirtschaftlichen Bedingungen sind durch erschwerte Finanzierungsbedingungen infolge
der Finanzkrise stark beeintrachtigt. Auch wenn die wirtschaftliche Lage stabiler geworden ist,
sieht der Internationale Wahrungsfonds die stark gestiegene Staatsverschuldung als eine
Gefahr, die sich negativ auf den fragilen Bankensektor auswirken kénnte'. Kurzfristig konnte
es Kreditengpasse fiir groRe Investitionsvorhaben geben. Auch wenn Grof3projekte nur einen
kleinen Anteil des SolarWorld Konzern's Geschaft darstellen, kénnte ein Ruckgang der

' (Quelle: Projektgruppe Gemeinschaftsdiagnose, April 2011)
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Nachfrage negative Auswirkungen auf Umsatze und Ergebnis des SolarWorld Konzerns
haben. Weiterhin fuhren sinkende Haushaltsstrompreise zur sinkenden Bereitschaft von
Privatkunden, in Solarprodukte zu investieren, was wiederum das Erreichen der
Wettbewerbsfahigkeit von Solarenergie verzogert und die ErschlieBung neuer Markte
verlangsamt, und mittel- bis langfristig Auswirkungen auf das Geschaft des Konzerns haben
kann;

Das Geschaft des SolarWorld Konzerns unterliegt Anderungen von Solarstrom-
Fordergesetzen. Eine Reduktion oder Abschaffung von durch solche Gesetze gewahrten
finanziellen Anreizen in einem oder mehreren Landern kann zu einem verlangsamten
Gesamtmarktwachstum fihren. Ein Nachfragertickgang in den Kernmarkten kdnnte Umséatze,
Ergebnis und Liquiditat des SolarWorld Konzerns zeitweise beeintrachtigen;

Der SolarWorld Group Konzern ist einer Intensivierung des Wettbewerbsdrucks ausgesetzt,
welcher sich auf allen Stufen der Wertschopfungskette der Solarindustrie zu verfestigen
scheint. Der daraus resultierende mogliche Verlust von Marktanteilen and erhdhte
Margendruck aufgrund steigenden Preiswettbewerbs kénnte nachteilige Auswirkungen auf
Umsatze und Ergebnis des SolarWorld Konzerns haben;

Bei  derzeitigen  Siliziumpreisen  weisen  nur  wenige  Hersteller alternativer
Solarstromtechnologien Kostenvorteile gegenliber den kristallinen Produzenten auf und
kénnen bereits im industriellen Malstab produzieren. AuRerdem koénnten kinftige
Regulierungsmafinahmen, Entsorgungsrisiken sowie die Endlichkeit der eingesetzten
Ausgangsstoffe wie Cadmium, Tellur und Indium den Markt fur diese Technologien
begrenzen. Der mdgliche Verlust von Marktanteilen an Wettbewerber und erhohter
Margendruck koénnten jedoch nachteilige Auswirkungen auf Umséatze und Ergebnis des
SolarWorld Konzerns haben;

Die Herstellung der Produkte des SolarWorld Konzerns erfordert betrachtliche Mengen an
Silizium und anderen Rohmaterialien (Silber, Kupfer, Aluminium, etc.). Gleichbleibende oder
steigende Beschaffungskosten koénnten bei fallenden Wafer- oder Modulpreisen eine
Margenreduktion verursachen und somit einen negativen Einfluss auf das Ergebnis haben.
Engpasse bei der Lieferung von Bausatzkomponenten sowie Hilfs- und Betriebsstoffen
kénnen die Kostenstruktur beeintrachtigen und Produktionsprozesse verlangsamen und
dadurch das Ergebnis des SolarWorld Konzerns reduzieren;

Der SolarWorld Konzern unterliegt insoweit Kreditrisiken als Geschaftspartner nicht in der
Lage sein konnten, ihre vertraglichen Verpflichtungen zu erfillen. Das Insolvenzrisiko von
Kunden zieht zusatzlich Risiken nach sich;

Die Einfuhrung neuer Produkte bringt konzeptionelle Risiken und Marktrisiken mit sich.
Starkerer Wettbewerbsdruck erhdht das Risiko von Industriespionage;

Steigender Preisdruck und erhéhtes Angebot kénnten zu einer sinkenden Nachfrage nach den
Produkten des SolarWorld Konzerns fiihren. Kunden mit langfristigen Wafervertragen kénnten
ihren Abnahmeverpflichtungen nicht nachkommen oder Nachverhandlungen verlangen;

Der SolarWorld Konzern ist von der Einstellung und Bindung hoch qualifizierter Manager und
technischer Mitarbeiter abhangig;

Der SolarWorld Konzern ist Risiken, die mit seinen konzernweit aufgesetzten Prozessen
verknupft sind, ausgesetzt. Diese Prozesse sind in einem groBen Umfang durch
Informationstechnologie gestitzt, was ebenfalls Risiken birgt;

Der SolarWorld Konzern ist Liquiditatsrisiken, Fremdwahrungsrisiken und Zinsrisiken
ausgesetzt. Rechtsrisiken kdénnen sich realisieren. Bereits eingefluhrte Produkte bergen
Qualitatsrisiken. Steuernachforderungen konnten aufgrund anderer Rechtsauffassungen der
jeweiligen Steuerbehdérde geltend gemacht werden;

Der SolarWorld Konzern unterliegt 6kologischen Risiken und dem Risiko des Konflikts mit
Interessengruppen;
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Zusammenfassung der Risikofaktoren in Bezug auf die Schuldverschreibungen

Eine Anlage in die Schuldverschreibungen ist mit bestimmten Risiken im Zusammenhang mit den
Merkmalen der Schuldverschreibungen verbunden. Diese Risiken kdnnten zu erheblichen Verlusten
fuhren, die die Glaubiger zu tragen héatten, wenn sie ihre Schuldverschreibungen verkaufen oder wenn
Verluste im Zusammenhang mit der Zahlung von Zinsen oder der Rlckzahlung entstehen. Zu diesen
Risiken gehort, dass:

die Schuldverschreibungen nicht fur alle Anleger geeignet sind;

vor der Borsennotierung der Schuldverschreibungen fir diese kein Markt existierte und keine
Gewissheit besteht, dass ein liquider Sekundarmarkt fur die Schuldverschreibungen entstehen
wird, oder, sofern er entsteht, fortbestehen wird; in einem illiquiden Markt kénnte es sein, dass
ein Anleger seine Schuldverschreibungen nicht jederzeit zu angemessenen Marktpreisen
veraufern kann;

der Kurs der Schuldverschreibungen auf Grund von Veranderungen des Zinsniveaus fallt;

der Marktwert der Schuldverschreibungen fallen kann, wenn sich die Kreditwirdigkeit oder die
Aktionarsstruktur von SolarWorld andert oder als Folge von Anderungen der auf SolarWorld
anwendbaren IFRS bzw. HGB Standards;

die Schuldverschreibungen vorzeitig zum Gesamtnennbetrag zurtickgezahlt werden kénnen,
falls die Emittentin zur Zahlung von Quellensteuern auf die Zahlung von Kapital oder Zinsen
der Schuldverschreibungen verpflichtet ist; wenn die Emittentin die Schuldverschreibungen
kindigt und zurickzahlt, kann es sein, dass die Glaubiger den aus der Ruckzahlung
vereinnahmten Betrag lediglich in Wertpapiere mit niedrigerer Rendite re-investieren kdnnen;

die Schuldverschreibungen Mehrheitsbeschlisse der Glaubiger im Rahmen einer
Glaubigerversammlung vorsehen, so dass ein Glaubiger dem Risiko ausgesetzt ist, durch
einen Mehrheitsbeschluss der Glaubiger uUberstimmt zu werden. Da ein solcher
Mehrheitsbeschluss fur alle Glaubiger verbindlich ist, kénnen bestimmte Rechte des
Glaubigers gegen die Emittentin aus den Anleihebedingungen geéandert, eingeschrankt oder
sogar aufgehoben werden;

die Schuldverschreibungen die Bestellung eines Gemeinsamen Vertreters vorsehen, so dass
moglicherweise das personliche Recht eines Glaubigers zur Geltendmachung und
Durchsetzung seiner Rechte aus den Anleihebedingungen gegenuber der Emittentin auf den
Gemeinsamen Vertreter Gbergeht, der sodann allein verantwortlich ist, die Rechte samtlicher
Glaubiger geltend zu machen und durchzusetzen;

die auf Euro lautenden Schuldverschreibungen fir solche Anleger ein Wahrungsrisiko
bedeuten konnen, fir die der Euro eine Fremdwahrung bedeutet; ferner konnten Regierungen
und zustandige Behoérden kinftig Devisenkontrollen einfihren; und

die Hohe der Schulden, die die Emittentin in Zukunft eingehen kann, nicht begrenzt ist.

Der Eintritt eines oder mehrerer der vorgenannten Risiken kann die Fahigkeit der Emittentin
beeintrachtigen, ihren aus den Schuldverschreibungen resultierenden Zahlungsverpflichtungen
nachzukommen und/oder zu einem Wertverlust der Schuldverschreibungen fihren, je nach Sachlage.
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RISK FACTORS

Potential investors should carefully read and consider the risk factors described below and the other
information contained in this Prospectus and consult with their own professional advisers (including
their financial, accounting, legal and tax advisers) if they consider it necessary before they make a
decision about acquiring the Notes. The realisation of one or more of these risks could individually or
together with other circumstances adversely affect the business activities and have material adverse
effects on the financial condition and results of operations of SolarWorld or the SolarWorld Group. The
market price of the Notes could decline as the result of any of these risks, and investors could lose all
or part of their investments. The risks described below may not be the only risks to which SolarWorld
or the SolarWorld Group is exposed. Additional risks which are presently not known to SolarWorld or
the SolarWorld Group or which currently are considered immaterial could also adversely affect the
business operations of SolarWorld or the SolarWorld Group and have material adverse effects on
SolarWorld Group’s business activities, financial condition and results of operations. The sequence in
which the risk factors are presented below is not indicative of their likelihood of occurrence, the scope
of their financial consequences or the importance of the risk factors mentioned below. In addition,
investors should be aware that the risks described might combine and thus intensify one another.

Risks relating to the Issuer

Risk Factors regarding SolarWorld Aktiengesellschaft and SolarWorld Group

SolarWorld is the central holding company of the SolarWorld Group. Accordingly, SolarWorld is
affected by the same risk factors as those that affect the business and operations of the SolarWorld
Group.

SolarWorld Group's business and as a result, the value of the Notes, are exposed to a number of
risks. The following contains a description of certain risks, which may materially adversely affect
SolarWorld Group's financial position, cash flow and earnings.

While all the risks considered material are described below, these are not the only risks SolarWorld
Group faces. Additional risks not known to SolarWorld Group or not presently considered material
might also impair SolarWorld Group's business operations.

Macroeconomic Risks

Economic conditions have been strongly impacted by tighter financing terms and conditions as a result
of the financial crisis. Although the economic situation has stabilised, the International Monetary Fund
still identifies high public debt, which might adversely affect the fragile banking sector, as a potential
risk'. In the short term, there might be credit bottlenecks regarding large-scale investment projects.
Large scale projects only constitute a small portion (9%) of the sales of SolarWorld Group.
Nevertheless, it is an important market area in times when other markets experience a slowdown. A
decline in these investments might therefore have a negative effect on the company's business.

Furthermore, falling electricity prices for private households lead to falling propensity among retail
customers to invest in solar products, which in turn delays in solar power reaching grid parity and
slows down the entering of new markets. Over the medium term, household power prices will impact
on SolarWorld business since end customers may choose between self-produced solar power and
power from a utility company, i.e. the electricity generation costs of a solar power system are
compared with household power prices. A decline in demand by end customers might have a medium
effect on SolarWorld Group's revenues and earnings.

Political and Regulatory Risks

SolarWorld Group's business is subject to changes in laws and regulations whose objective is the
promotion of solar power. A reduction in, or even abolition of, financial incentives, like minimum price
systems (feed-in tariffs), investment grants, tax reliefs and quota systems fixing a certain percentage
of solar power in the energy mix of energy providers, resulting from such laws and regulations in one

(Source: Projektgruppe Gemeinschaftsdiagnose, April 2011)
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or several relevant countries may lead to a slower overall market growth. In several sales markets
such as Germany, Italy, and France, the regulatory framework has been increasingly debated and
declines in feed-in tariffs will take effect in mid-2011 and 2012. Declines in demand due to changes in
the regulatory framework in individual regions may temporarily impact SolarWorld Group's revenue,
earnings and cash situation. As long as grid parity has not been achieved in individual markets,
SolarWorld Group will be exposed to this risk.

Risks from Intensified Competition

SolarWorld Group is exposed to an intensification of competitive pressure, which tends to harden at all
stages of the value creation chain of the solar industry. Reasons for growing competition consist
above all of low-wage countries and declining annual feed-in tariffs. With increasing production
capacities in the wafer, cells and module markets, supply for these products may exceed demand thus
accelerating the price decline in these segments. The fight for market shares and ongoing expansion
of supply will result in price reductions in the wafer and module segments. The therefrom resulting
potential loss of market shares and stronger margin pressure due to increased price competition may
have adverse effects on sales and earnings of SolarWorld Group.

Risks from Alternative Technologies

Due to current silicon price levels, only few manufacturers of alternative solar power technologies
have in fact cost benefits versus crystalline manufacturers. This applies above all to the rooftop
systems market. In addition, only a few alternative manufacturers are already able to produce on an
industrial scale. Moreover, the market for these technologies might also be adversely affected by
future regulatory measures, disposal risks, and the finite nature of the raw materials used such as
cadmium, tellurium and indium. Successful competitors might reduce the market share of SolarWorld
Group, increase price competition, and thus place stronger pressure on margins. This might adversely
affect the revenues and earnings of SolarWorld Group.

Procurement Risks

The manufacture of SolarWorld Group's products requires substantial amounts of silicon and other
raw materials (silver, copper, aluminum, etc.). With a rise in silicon supplies, the risk of market prices
falling below the level agreed under long-term contracts increases. The positive macro-economic
growth can lead to an increase in raw material prices due to rising production across all branches.
Unchanged or rising procurement costs might cause margin erosion and thus adversely impact
earnings if wafer and module prices should fall.

Supply bottlenecks can concern kit components and consumables. The solar industry is a young
sector so that market growth may lead to supply bottlenecks at suppliers of industry-specific
consumables and kit components. Bottlenecks in supplies of kit components and consumables may
adversely affect the cost structure, slow down production processes and thus reduce the earnings of
SolarWorld Group.

Corporate Strategy Risks

SolarWorld Group's operating results depend on the development of commercially viable new
products and production technologies. Misjudgments concerning future developments can lead to
wrong investment and technology decisions as well as lack of market acceptance for newly developed
products. Losses of market shares, image, and capital due to incorrect strategic decisions might erode
SolarWorld group's economic position. Lack of acceptance of new products might impact on the
revenues and earnings of SolarWorld Group. Apart from that, stronger competitive pressure increases
the risk of industrial espionage. SolarWorld Group is an attractive target for competitors with
increasing market success and the loss of intellectual property might reduce its pioneering role.

Counterparty Default Risks

SolarWorld Group is subject to credit risks to the extent that counterparties to transactions may not be
able to perform their contractual obligations. Moreover, since SolarWorld Group's major customers are
small to medium sized companies it may face the risk of falling demand due to illiquid customers as a
result of which products may not be sold. Due to rising consolidation tendencies in the market, the
insolvency risk concerning wafer and trading customers is increasing. Although the additional pressure
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on companies due to the financial crisis has eased, there is still a risk to lose the receivables
outstanding for SolarWorld Group. Contractual defaults and non-performance of payment obligations
might have a negative impact on earnings.

Sales and Price Risks

Growing internationalisation, the resulting intensification of competition and changes in the legal
framework might create cost pressure in the core markets (e.g. Germany, Italy). This may cause shifts
in demand as customers base their purchasing decisions primarily on a return on their investment.
Furthermore, as market prices have fallen and wafer supplies have risen, it is to be assumed that not
all wafer customers will meet their contractual purchasing obligations or demand renegotiations. Sales
and contractual defaults might adversely affect the earnings and order book of SolarWorld Group and
result in inventories building up.

Human Resources Risks

Competition for highly qualified management and technical personnel is intense in the industries in
which SolarWorld Group operates. SolarWorld Group's future success depends in part on its
continued ability to hire, integrate and retain highly skilled employees. The availability of highly
qualified technical and executive staff in the labor market is declining, while competition for talent is
growing. Additionally, the company will face demographic challenges in future. The risks include
potential erosion of the technological edge and slowdown in corporate growth due to a shortage of
skilled technical staff, which might adversely affect revenues and earnings.

Information Technology Risks

SolarWorld Group is dependent upon technology for the distribution of information within the
SolarWorld Group and to customers and suppliers. This information technology is subject to risks
associated with defects, errors, failures and computer viruses. The IT systems undergo regular
maintenance and the safety standards are regularly reviewed and improved. Nevertheless, there can
be no assurance that SolarWorld Group's information technology systems will not fail and cause
material disruptions to SolarWorld Group's business. Productivity losses due to resulting interruption of
production and workflows may have a negative impact on SolarWorld Group's sales and earnings.

Liquidity Risks

SolarWorld's ability to finance its business depends - apart from its own business success - on future
developments of financial markets. Should the situation in the credit markets worsen over the long
term, the company would have to accept a widening of spreads in future financing measures. Tougher
lending commitments would have a negative impact on the funding options concerning the expansion
plans. Apart from this, there is the risk that borrowed funds might be terminated in case SolarWorld
fails to comply with financial covenants. This would lead to premature refinancing needs with
potentially less favorable terms and conditions.

Other Financial Risks

SolarWorld Group conducts a significant portion of its operations outside of Europe and is therefore
exposed to risks associated with the fluctuations of foreign currencies. Furthermore, SolarWorld Group
is subject to interest rate risks and price risks in the ordinary course of its business. Any loss resulting
from the realisation of any of these risks may adversely affect SolarWorld Group's earnings.

Legal Risks

SolarWorld Group is subject to a wide range of tax, competition, patent, anti-trust, copyright, and
environmental regulations within the scope of the international business operations, infringement of
which may cause costs. Litigation might impact on the result of the business operations since it would
tie up financial resources, jeopardise the company's reputation and brand, and cause losses of
tangible and intangible corporate property. To date, legal risks only resulted in moderate costs for
SolarWorld Group. However, SolarWorld Group cannot predict how the legal risk may develop in the
future and can therefore not exclude that any pending or future proceedings might have an adverse
effect or the group's earnings or financial position.
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Warranty and Other Liability Risks

Substandard quality may result in manufacturer's guarantee, statutory warranty and ex gratia repair
costs and lead in the long term to the loss of market share or lower product margins. In extreme
cases, product liability and compensation claims may be made.

Sales to wholesalers are customarily conducted on the basis of SolarWorld Group's general terms and
conditions. The same provide for a customary limitation of warranty rights for the customer. In general,
SolarWorld is entitled to remedy defects by repair or re-delivery. Only if such measurements should
fail the customers may claim a deduction of the purchase price and/or withdraw from the purchase and
claim damages. In the case where SolarWorld Group sells modules to larger turn key projects, the
terms of warranty and liability are agreed upon on an individual basis and may differ from the above.
In addition to the foregoing, since 1 January 2010 the modules being sold are covered by a service
certificate providing a linear performance warranty for a period of 25 years for a power output
decrease compared to the nominal output of the module of maximal 0.7% per annum starting from
97% at the second year of use. Accordingly, SolarWorld warrants a power output of at least 80.2% at
the end of the warranty period compared to the nominal power output of the module, provided that the
modules have been used and maintained with the due diligence (erforderliche Sorgfalt). In the case
where the power output falls below the above stated figure, SolarWorld Group may remedy the
shortfall by providing modules in exchange or a compensation for the time-value of the respective
module or other appropriate measurements. To date, SolarWorld Group has only had moderate costs
for warranty claims. However, SolarWorld Group cannot predict how this will develop in the future and
can therefore not exclude that any pending or future warranty claims might have an adverse effect on
the group's earnings or financial position.

Litigation Risks

SolarWorld Group is involved in legal, regulatory, governmental and arbitration proceedings and may
become involved in additional proceedings. These proceedings involve claims by and against
SolarWorld Group, which arise in the ordinary course of its business (such as payment claims against
customers who do not comply with their contractual obligations), trademark, patent and warranty
proceedings. To date, these proceedings only resulted in moderate costs for SolarWorld Group.
However, SolarWorld Group cannot predict how the litigation risk may develop in the future and can
therefore not exclude that any pending or future proceedings might have an adverse effect on the
group's earnings or financial position.

Taxation Risks

SolarWorld Group aims to comply with all applicable tax laws and regulations concerning the group's
sites globally. However, any financial obligation of SolarWorld Group with respect to taxes is subject to
changes of the respective laws and regulations as well as business decisions. SolarWorld Group
believes that the tax filings are prepared in compliance with all relevant tax laws and regulations. If the
relevant tax authority had a different legal position to particular issues this could lead to additional tax
claims which could have a negative effect on SolarWorld Group's earnings or financial position.

Environmental and Other Risks

As a manufacturing and selling group, SolarWorld Group is subject to environmental risks. SolarwWorld
Group operates a group-wide environmental management system in order to counter risks in the
process chain and make environmental standards transparent. The gathering of statistics relating to
waste, emissions, waste water and the use of material facilitates the early detection and risk
identification with regard to environmental issues. However, there remains the general risk of non
compliance with environmental protection law which may lead to fines and/or compensation payments
which in turn may have negative effects on SolarWorld Group's earnings or financial position.

Furthermore, there are many stakeholders with many different needs. Conflicts with stakeholders can
arise e.g. because of inconveniences caused by noise and light radiation for residents living in direct
vicinity of all production sites. However, SolarWorld Group facilitates a direct exchange with
stakeholders and thus aims to reduce the probability. Should any serious conflicts with stakeholders
arise, this might impact on SolarWorld Group (via damage to the image and follow-up costs) over the
very long term.
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Risks relating to the Notes

An investment in the Notes involves certain risks associated with the characteristics, specification and
type of the Notes which could lead to substantial losses that Holders would have to bear in the case of
selling their Notes or with regard to receiving interest payments and repayment of principal. Risks
regarding the Notes comprise, inter alia, the following risks:

Notes may not be a suitable investment for all investors

Each potential investor in Notes must determine the suitability of that investment in light of its own
circumstances. In particular, each potential investor should:

(i) bhave sufficient knowledge and experience to make a meaningful evaluation of the relevant
Notes, the merits and risks of investing in the relevant Notes and the information contained or
incorporated by reference in this Prospectus;

(i) have access to, and knowledge of, appropriate analytical tools to evaluate, in the context of its
particular financial situation and the investment(s) it is considering, an investment in the Notes
and the impact the Notes will have on its overall investment portfolio;

(iii) have sufficient financial resources and liquidity to bear all of the risks of an investment in the
Notes or where the currency for principal or interest payments is different from the potential
investor's currency;

(iv) understand thoroughly the terms of the Notes; and

(v) be able to evaluate (either alone or with the help of a financial adviser) possible scenarios for
economic, interest rate and other factors that may affect its investment and its ability to bear
the applicable risks.

Liquidity Risk

Application has been made to the Luxembourg Stock Exchange for the Notes to be admitted to trading
on the Luxembourg Stock Exchange's regulated market and to be listed on the official list of the
Luxembourg Stock Exchange. However, there is a risk that no liquid secondary market for the Notes
will develop or, if it does develop, that it will not continue. The fact that the Notes may be listed does
not necessarily lead to greater liquidity as compared to unlisted Notes. In an illiquid market, an
investor is subject to the risk that he will not be able to sell his Notes at any time at fair market prices.
The possibility to sell the Notes might additionally be restricted by country specific reasons.

Risk of Early Redemption

The Notes may be redeemed at the option of the Issuer (in whole, but not in part) at the principal
amount of the Notes plus accrued interest to the date fixed for redemption, for reasons of taxation, as
more fully described in the Conditions of Issue. In the event that the Issuer exercises the option to
redeem the Notes, the Holders might suffer a lower than expected yield and might not be able to
reinvest the funds on the same terms.

Market Price Risk

The development of market prices of the Notes depends on various factors, such as changes of
market interest rate levels, the policies of central banks, overall economic developments, inflation
rates or the lack of or excess demand for the Note. The Holders are therefore exposed to the risk of
an unfavourable development of market prices of their Notes which materialise if the Holders sell the
Notes prior to the final maturity. If a Holder decides to hold the Notes until final maturity, the Notes will
be redeemed at the amount set out in the Conditions of Issue.

The market value of the Notes could decrease if the creditworthiness of SolarWorld Group
worsens or the shareholder structure changes

If, e.g., because of the materialisation of any of the risks regarding the Issuer, the likelihood that the
Issuer will be in a position to fully perform all obligations under the Notes when they fall due
decreases, the market value of the Notes will suffer. In addition, even if the likelihood that the Issuer
will be in position to fully perform all obligations under the Notes when they fall due actually has not
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decreased, market participants could nevertheless have a different perception. In addition, the market
participants' estimation of the creditworthiness of corporate debtors in general or debtors operating in
the same business as SolarWorld Group could adversely change.

If any of these risks occurs, third parties would only be willing to purchase Notes for a lower price than
before the materialisation of said risk. Under these circumstances, the market value of the Notes will
decrease.

Currency Risk

The Notes are denominated in euro. If such currency represents a foreign currency to a Holder, such
Holder is particularly exposed to the risk of changes in currency exchange rates which may affect the
yield of such Notes. Changes in currency exchange rates result from various factors such as macro-
economic factors, speculative transactions and interventions by central banks and governments.

In addition, government and monetary authorities may impose (as some have done in the past)
exchange controls that could adversely affect an applicable currency exchange rate. As a result,
investors may receive less interest or principal than expected, or no interest or principal.

Fixed Rate Notes

The Notes bear a fixed interest rate. A Holder of fixed rate Notes is particularly exposed to the risk that
the price of such Notes falls as a result of changes in the market interest rate. While the nominal
interest rate of a fixed rate Note as specified in the Conditions of Issue is fixed during the life of the
Notes, the current interest rate on the capital market typically changes on a daily basis. As the market
interest rate changes, the price of fixed rate Notes also changes, but in the opposite direction. If the
market interest rate increases, the price of fixed rate Notes typically falls, until the yield of such Notes
is approximately equal to the market interest rate of comparable issues. If the market interest rate falls,
the price of fixed rate Notes typically increases, until the yield of such Notes is approximately equal to
the market interest rate of comparable issues. If a Holder of the Notes holds his Notes until maturity,
changes in the market interest rate are without relevance to such Holder as the Notes will be
redeemed at the principal amount of the Notes.

Resolutions of Holders

Since the Notes provide for meetings of Holders, a Holder is subject to the risk of being outvoted by a
majority resolution of the Holders. As such majority resolution is binding on all Holders, certain rights
of such Holder against the Issuer under the Conditions of Issue may be amended or reduced or even
cancelled.

Holders' Representative

Since the Notes provide for the appointment of a Holders' Representative by a majority resolution of
the Holders, it is possible that a Holder may be deprived of its individual right to pursue and enforce its
rights under the Terms and Conditions against the Issuer, such right passing to the Holders'
Representative who is then exclusively responsible to claim and enforce the rights of all the Holders.

Changes in Accounting Standards (IFRS and HGB (German Commercial Code))

SolarWorld's annual financial statements are issued in accordance with IFRS Standards as adopted
by the EU, and the additional requirements of German commercial law pursuant to section 315a (1)
HGB (Handelsgesetzbuch, German Commercial Code). New or changed accounting standards may
lead to adjustments in the relevant SolarWorld accounting positions. This might lead to a different
perception of the market regarding SolarWorld's creditworthiness. As a result there is a risk that the
market value of the Notes might decrease.

No restriction on the amount of debt which the Issuer may incur in the future

There is no restriction on the amount of debt which the Issuer may issue which ranks equal to the
Notes. Such issuance of further debt may reduce the amount recoverable by the Holders upon
winding-up or insolvency of the Issuer.
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USE OF PROCEEDS

In connection with the offering of the Notes, the Issuer will receive net proceeds of approximately
EUR e, after deducting aggregate costs and commissions aggregating approximately EUR o. The
Issuer intends to use the net proceeds for purposes of its general business.
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SOLARWORLD AKTIENGESELLSCHAFT

General Information about SolarWorld Aktiengesellschaft and SolarWorld Group

SolarWorld Aktiengesellschaft ("SolarWorld", and together with its subsidiaries and affiliates the
"SolarWorld Group") is the parent company of SolarWorld Group performing the function of a holding
company. SolarWorld is listed in the prime standard of Frankfurt Stock Exchange (TecDAX).

SolarWorld Group is one of the world leaders in the manufacture of crystalline solar power technology.
Today, SolarWorld Aktiengesellschaft and its subsidiaries research, develop, produce and recycle at all
stages of the solar value creation chain: from the generation of silicon via wafer, cell and module
production all the way to systems solutions in on-grid and off-grid technology. The business model
concentrates on the core business of solar power technology. SolarWorld Group emphasises on solar
power applications ranging from roofs to large-scale solar power plants in the worldwide solar markets.
At the same time, SolarWorld Group also promotes access to energy in regions all over the world that
are far removed from grids.

History, Incorporation and Seat

The origins of SolarWorld trace back to the sole proprietorship (Einzelfirma) Frank H. Asbeck,
Ingenieurblro fur Industrieanlagen founded 1988 and registered with the commercial register
(Handelsregister) of the local court (Amtsgericht) Bonn under HRA 3761. As a result of the expansion
of its business activities, SolarWorld Aktiengesellschaft was founded to which the whole business unit
photovoltaic trading and plant construction was transferred. As a stock corporation under German law
SolarWorld Aktiengesellschaft was registered with the commercial register (Handelsregister) of the
local court (Amtsgericht) Bonn under HRB 8319 on 26 March 1999. SolarWorld's headquarters is
located in Bonn, Germany; the registered office is located in Martin-Luther-King-Strafle 24, 53175
Bonn, Germany, telephone number: +49 (0) 228 559 20 0.

The fiscal year of SolarWorld is the calendar year.

Corporate Purpose
Article 2 of SolarWorld's Articles of Association (Satzung) define the company's purpose as:

1. The corporate purpose of the company comprises plant engineering and construction,
product development, manufacturing of modules and components as well as trading in these
products in the photovoltaic business, the planning/design, construction and operation of,
and the trading with, wind power plants, as well as power trading.

2. The company is authorised to engage in any business and to take measures which serve this
corporate purpose. To this end, it may also establish, acquire or invest in other companies.

Organisational Structure and Group Strategy

Organisational Structure

SolarWorld Group is headed by SolarWorld, which as the holding company provides centralised
business services to the group, such as leadership, steering and control functions in the areas of
strategic group development, mergers & acquisition, finance, controlling, corporate communication,
marketing as well as sustainability management as a staff position under the group management
board.

At the date of this Prospectus, the SolarWorld Group consists of a total of 56 companies. SolarWorld
entered into profit and loss transfer agreements with all major wholly owned subsidiaries in Germany.
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SolarWorld Legal Structure as per 31 March 2011
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Group Strategy

As fully integrated solar technology group, it is SolarWorld Group's goal to expand its position on the
global solar market and, as a result, to further promote the use of solar energy. At the same time
SolarWorld Group remains open to creative approaches in overlapping business sectors.
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SolarWorld Group focuses on the optimisation of its cost structures through research and
development activities across the entire production chain. It also plans to increase its production
capacities worldwide in order to satisfy growing demand for solar power products and benefit from
economies of scale, thus achieving a stable growth. It has the goal to increase its market share and to
focus on the core markets of Europe, the USA as well as the development and penetration of new
market segments like off-grid solar power systems. For this reason it has established sales offices in
the major solar markets worldwide and it is developing international marketing campaigns to raise
brand awareness as a high quality manufacturer of solar power products. As differentiation strategy,
SolarWorld Group is further developing its competence in integrated ready-to-assemble solar systems
(solar kits) and its service quality, since the market for integrated system solutions offers higher
margins and is more difficult to penetrate by competitors who are not present on the spot.

SolarWorld Group also aims to strengthen its presence in the market of large solar power plants for
on-grid as well as off-grid power supply. The increasing concerns regarding energy security and the
growing demand for low-carbon energy technologies have created new opportunities for large solar
power systems, which the company wants to use for its further growth. With the acquisition of
Solarparc AG, a company specialised in planning, constructing, operating and selling renewable
energy power plants, combined with its U.S. subsidiary SolarWorld Power Projects Inc., which
supports SolarWorld Group's activities in the free-field solar power segment in the U.S., SolarWorld is
now positioned in the market of large solar power plants.

Business Overview — Principal Activities and Principal Markets
General

SolarWorld Group is one of the world leaders in the manufacture of crystalline solar power technology,
whose integrated value creation chain ranges from raw material to the turn-key solar plant. Thus, it
concentrates on the core business of solar power technology and operates in four operating segments
that take global business activities as well as the SolarWorld Group organisation into account:
"Production Germany", "Production U.S.", "Trade" and "Other", which reflect the strategic orientation
as well as the predominant internal organisation, reporting and control structure of SolarWorld Group.

In the production field, the segments include regionally coherent and fully integrated production
activities in Germany as well as in the U.S. (segments "Production Germany" and "Production U.S.").
The goal pursued is to tap synergy and efficiency potentials right across the entire value chain and, in
doing so, to gain competitive advantages for the end product, i.e. "solar module". The operating
segment "Trade" ultimately includes the worldwide distribution of solar modules. Wafer sales to
external customers have been placed in the "Production Germany" segment. The business segment
"Other" combines different business activities of SolarWorld Group whose financial influence is not,
not yet, or no longer crucial to the assets, finance and earnings situation of SolarWorld Group.
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SEGMENT STRUCTURE AND STAGES OF THE VALUE CHAIN

SOLARWORLD AG (HOLDING)

INNOVATION PRODUCTION
@ > || || ||
R&D Silicon Wafer Cell Module Module System
Cmmmmm e RECYCLING --------mcmmmanen
OTHER PRODUCTION GERMANY TRADE
SolarWorld Sunicon GmbH SolarWorld AG,
Innovguf)ns GmbH, Deutsche Solar GmbH Germany
ermany SolarWorld Americas LLC
Deutsche Cell GmbH Us ’
Solar Factory GmbH SolarWorld Power Projects
Inc., U.S.
PRODUCTION U.S. SolarWorld Ibérica S.L.,
Spain
SolarWorld Industries America LP SolarWorld Asia Pacific
SolarWorld Industries America Inc. PTE Ltd., Singapore

SolarWorld Africa (Pty.)
Ltd., South Africa

SolarWorld France SAS,
France

Solarparc AG,
Germany

JOINTVENTURES

SolarWorld Korea Ltd., South Korea
JSSi GmbH, Germany
SolarPark M.E. Ltd., South Korea

Qatar Solar Technologies Q.S.C., Emirate Qatar

Additionally, SolarWorld AG acts as the European sales and distribution centre for the trading in
modules and kits. In the case of high capacity central solar power stations SolarWorld also provides
turn-key installation to customers. A central purchasing unit attached to Deutsche Solar GmbH
controls the procurement and purchasing activities for Solarworld Group globally. Research activities
are bundled centrally at the subsidiary SolarWorld Innovations GmbH. In this way SolarWorld Group
benefits from group-wide synergies and economies of scale, improves the know-how transfer within
SolarWorld Group and strengthens its market position. With a uniform group-wide IT system,
SolarWorld Group intends to secure the identical acquisition of data, a smooth exchange of
information and the efficient handling of projects for all business segments.

With a total of 11 sites worldwide (including operating sites, joint ventures and the holding company),
SolarWorld Group is today present on the internationally relevant solar markets. SolarWorld Group
operates with production facilities in Germany, the USA, and South Korea on the core solar markets of
Europe, North America, and Asia, which keeps transport distances short and logistics cost low. Sales
teams in Germany, Spain, France, the U.S., Singapore, and South Africa are trying to push ahead
distribution in the solar growth regions.

In 2010, SolarWorld Group started production in a new wafer factory at its German Freiberg location.
The high level of automation of this production helps SolarWorld Group to further cut production costs.
At the end of 2010, the second stage expansion with a level of 250 MW (megawatts, "MW") was
started. SolarWorld also began with the construction of a third module facility in Germany, Freiberg in
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the year 2010. This facility (Solar Factory Ill) was inaugurated on 20 May 2011. In total, SolarWorld
Group plans to have a module nominal capacity of 600 MW by the end of 2011 in Germany.

In 2010, SolarWorld completed its expansion plans in the USA. The integrated production facility from
wafer to the finished module in Hillsboro, Oregon, reached its planned nominal capacity of 500 MW by
the end of 2010. As a result, SolarWorld Group now can supply the growing demand for solar products
in the U.S. market from its local production facilities.

With the take-over of Solarparc AG at the beginning of 2011, SolarWorld expanded its sales channels,
strengthening its presence in the large-scale solar power plants segment. The experienced project
management company plans, constructs, markets and operates renewable power plants. Through
management and operation of the group-owned renewable energy power plants, the generated clean
electricity is fed into the power grid in accordance with the German Renewable Energy Sources Act. In
addition, Solarparc AG assumes technical and commercial management of renewable energy plants
as a service for its customers. Major renewable energy plants are sold to institutional and private
investors either individually or bundled as a fund.

Production Germany and Production U.S.

SolarWorld Group's production ranges across the value creation chain from silicon to the finished
module. The integrated production leads to process transparency and facilitates process control and
optimisation. Thus, SolarWorld can control its products at every manufacturing stage as a result of
which it can assure the high quality of the SolarWorld brand to its customers. This holistic production
approach allows SolarWorld Group to cut the use of resources under economic and ecological
aspects. Furthermore, it provides with additional means for increasing the performance and
competitiveness of the products. Through this value creation chain SolarWorld Group seeks to
achieve internal cost cutting effects through which the decline in feed-in tariffs for solar power
established by the relevant national renewable energy laws shall largely be compensated. The
geographical separation of the two segments allows for cross-site comparisons. A short overview of
the integrated value chain steps is provided below:

Raw Material Production and Recycling Activities

The first stage of the solar value creation chain is the production of silicon. Silicon is the most
important raw material of the photovoltaic industry. Besides long-term silicon contracts, Solarworld
Group's own silicon production and recycling activities stabilise the necessary raw material position
and costs. Under the coverage of Sunicon GmbH, SolarWorld Group's raw material activities are
pooled. Sunicon GmbH is responsible for securing the strategic long-term supply of silicon.

Within the framework of the Joint Venture, JSSi GmbH, Freiberg, Germany ("JSSi") with Evonik
Degussa GmbH (SolarWorld: 49%), processes in industrial silicon production are evaluated and
developed with regard to their feasibility and economy.

In 2010, JSSi produced 660 tonnes solar-grade silicon under the brand Sunsil®, which SolarWorld
used as raw material basis for the subsequent wafer production. Advantage of this joint venture is, on
the one hand, the lower investment costs compared to those spent for the process employed so far.
On the other hand, Evonik Degussa GmbH provides the input product, mono-silane, and acts as a
partner (in the context of the joint venture) in building the precipitation plant for the subsequent
production of solar-grade silicon. Furthermore, the process based on the use of mono-silane is
energy-efficient because, in comparison with conventional silicon production, it saves up to 90% of the
required energy. This newly developed precipitation process is protected by four patents. All rights are
held exclusively by JSSi, whose general conditions are laid down in a master agreement. Regarding
the purchase of the input product, mono-silane, Evonik Degussa GmbH, JSSi and SolarWorld hold a
long-term contract until 2020, which secures the basis for silicon production.

Due to its broad range of recycling activities, which range from by-products of solar and semiconductor
production and processing via wafer and cell scrap all the way to the recycling of all commercially
available solar modules, SolarWorld Group is one of the market leaders worldwide. Production
residues from wafer and column manufacture are also completely recycled. Cells and modules made
from recycled wafers meet the same quality and performance criteria as modules from non-recycled
raw materials. SolarWorld Group succeeded in increasingly automating the internal recycling
processes thus making them more cost-efficient. The recycling contributes about 22% to the raw
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materials supply of SolarWorld Group. In 2010, SolarWorld expanded its coarse recycling capacities
so that the processing result increased to 1,830 (2009: 1,640) tonnes.

With the creation of the joint venture Qatar Solar Technologies Q.S.C. (SolarWorld (29%), Qatar
Foundation (70%) and Qatar Development Bank (1%)), headquartered in the Emirate of Qatar, in
March 2010, SolarWorld expects to strengthen its future silicon production activities and further
implements its strategy of full integration across the solar value chain. The joint venture's goal is to
build a new silicon production facility. The gas-based, low energy prices in Qatar represent a crucial
cost advantage for the energy-intensive silicon production. SolarWorld plans to use the first silicon
supplies from this joint venture from 2012/2013 and beyond.

Production of Wafers, Cells and Modules

The second stage of the production value creation chain is the wafer manufacturing. In a poly-
crystalline process the silicon is crystallised in square blocks, cut into columns and sawn into wafers
with the help of modern wire sawing technology. In line with market requirements SolarwWorld produces
mono- and polycrystalline wafers under the Solsix® brand. These wafers possess a high degree of
efficiency in the downstream cell production as well as a high degree of mechanical stability. They are
produced at the SolarWorld sites in Germany and the USA, and are used in the internal production as
well as sold to external customers.

During the cell production process, the wafers are further processed in fully automatic processing
plants under clean room conditions into multi- and mono-crystalline solar cells.

In the final step of the value creation chain the solar cells are soldered into cell strings, which are
connected into a matrix, laminated, equipped with a patented connecting socket on the rear of the
laminate and finally pressed into an aluminium frame, thus creating a solar module. The products of
the module manufacturing of SolarWorld are then completely transferred into the segment Trade,
where they are sold to external customers.

Segment "Other"

Research and Development

International solar markets are characterised by growing competition, above all from low-wage
countries and declining annual feed-in tariffs, but at the same time by double-digit growth rates. As a
result, the key innovation task of SolarWorld Group's research and development activities is to
continually reduce the cost of solar power by means of improvements in processes and products,
strengthening the competitive position of SolarWorld Group. SolarWorld's research and development
activities cover the entire value creation chain and are pooled together under the wholly-owned
subsidiary SolarWorld Innovations GmbH. SolarWorld Group develops technology based on an
understanding of the causes and effects all the way from silicon to the finished system. This results in
innovation and cost-cutting potential.

SolarWorld Innovations GmbH, Freiberg was founded in 2007 as a strictly research and development
company of the SolarWorld Group. Thus, a group-wide strategic platform for technology and product
development was built and the necessary resources were created so that SolarWorld Group is able to
deliver synergies, including development and test laboratories, to support quality assurance, a central
patent and literature administration system, intellectual property (IP) management, and central project
management that also serves to coordinate state-funded development projects. Employees from the
individual production areas and SolarWorld Innovations GmbH cooperate closely. The research and
development is therefore guided by the principle of direct implementation in production, which creates
time and efficiency gains for innovations.

SolarWorld Group's research and development activities include two pilot plants that provide an
opportunity to carry out development activities under conditions that are very close to actual
production conditions. Process and plant development and evaluation will be completed on a pilot
scale all the way through to series production at these plants. Furthermore, scientific support by
universities, institutes, and other external centres of excellence is and continues to be a key pillar of
these development activities, despite the strengthening of the internal research operations.
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Trade

Products in the Trade segment include the solar system kits consisting of the selected module type,
the inverter to match, the assembly rack required for the roof-shape as well as additional accessories.
System Components — almost all developed and produced by SolarWorld and distributed by
SolarWorld Group - are e.g. Sunkits®, meaning custom-made construction kits; Sunmodule® plus
(photovoltaic modules); the Energyroof®, a complete roof-integrated system; Suntrac®, the ground
mounting tracking system; Suntub®, the flat roof assembly system; and Suntrol®, a display panel for
the control of a solar system's output, as well as inverters of all types. In the year 2010, SolarWorld
introduced new solar products into the market, further differentiating itself from competitors:
SolarWorld Sunpac, a complete smart energy solution with battery system that allows the self-
consumption of solar power; SunCarport®, a combination of carport and a solar power plant;
Sundeck®, a flexibly usable, aesthetic in-roof solar system that replaces roof tiling; and Sunfix® plus,
an assembly systems for all conventional inclined roofs which uses less components and bolt-on
points. Furthermore, SolarWorld also specialises in the planning and construction of large-scales solar
power plants and has increased its know-how through the take-over of Solarparc AG.

Distribution is organised in a three-stage system. The wholesale trade supplies specialised companies
on the spot such as electricians, roofer, heating and sanitarian technicians. At the second stage
SolarWorld distributes its products through other trading firms that are specialised in photovoltaic for a
long time. SolarWorld sells its products also directly to retail customers, whereas the processing of
orders will be realised by technical firms on the spot.

The company has sales subsidiaries in Camarillo, USA; Madrid, Spain; Singapore; Cape Town, South
Africa as well as in Bonn, Germany. The latter acts as the sales and distribution centre for the
European markets. In April 2010 SolarWorld created in Grenoble, France, the fully-owned sales
subsidiary "SolarWorld France SAS" and expanded the presence of SolarWorld Group in the French
solar market. Goal is to increase sales in this market by strengthening relationships with installers,
system integrators and specialised wholesalers. Technical advice and on the spot training also
allowed the SolarWorld Group to differentiate its brand name and to better bind French customers to
SolarWorld integrated roof-top solutions.

Key Financial Information (audited) on Business Segments for the year ended
31 December 2010

(in EUR millions)

Production Production All other Con-
Germany USA Trade segments Elimination solidated

Revenue
External sales 452 17 085 1 —150
Intersegment sales 347 2797 1 9 —634
Total sales 799 294 986 10 —-784 1,305
Result
Operating result (EBIT) 164 =10 53 -5 -9 193
Financial result —44
Income before taxes
on income 149
Taxes on income —62
Consolidated net income 87
Amortization and
depreciation 53 33 1 3 -1 859
Material non-cash items 29 0 0 0 0 29
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Key Financial Information (unaudited) on Business Segments for the first quarter ended
31 March 2011

(in EUR millions)

Production  Production

Germany USA Trade Other Elimination Consolidated
Revenue
External revenue 99 3 161 0 -30
lntefsegﬁen£ revenue o ) 88 123 E T 214 |
“Total revenue . 187 126 162 B —-244 233

Operating result (EBIT)

40 = -8 B o 26

Financial result -9

Income before taxes on incom 17
on incom —b

Income from continued operations | 12

Income after taxes from j

discontinued operations i ' ' 1

Consolidated net income 5 5 13

Acquisitions and Divestitures

SolarWorld intends to pursue consistently the strategy of a fully integrated global solar technology
group. This is why SolarWorld intends to continue to invest in the core markets of Germany, the USA
and South Korea.

The establishment of the central Research and Technology Centre at the Freiberg location was
completed as scheduled in 2010.

Furthermore, SolarWorld newly established SolarWorld France SAS, headquartered in Grenoble,
France as a wholly owned subsidiary. Its corporate purpose is to distribute SolarWorld products in the
French solar market.

In March 2010, SolarWorld founded the Joint Venture Qatar Solar Technologies Q.S.C. and owns
29% of its shares.

In April 2010 SolarWorld acquired 49% of SolarWorld AG & Solar Holding GmbH Auermihle in GbR
(formerly Asbeck & Solar Holding GmbH in GbR Auermuhle), a company that owns and rents out
office buildings with attached storage space. The background of this acquisition is the constantly
growing office and storage space requirements of the Bonn sales locations, which are responsible for
distribution to the European continent.

On 12 May 2010, the Management Board of SolarWorld decided to make use of the authorisation
issued by the Annual General Meeting to acquire treasury stock pursuant to § 71 paragraph 1 No. 8
German Stock Corporation Act (Aktiengesetz — AktG) to the volume of 10% of the company's share
capital. SolarWorld acquired a total of 4,838,723 shares in the course of 2010. This was the equivalent
to 4.33% of SolarWorld shares. On 15 November 2010, SolarWorld AG announced its plans to acquire
Solarparc AG. By way of a voluntary public takeover bid, SolarWorld AG offered the shareholders of
Solarparc AG to grant one registered share of SolarWorld AG in exchange for each Solarparc AG
share making use, inter alia, of the repurchased shares. As of 31 December 2010, SolarWorld had
already owned 29% of Solarparc AG shares. Thus, as of 31 March 2011, SolarWorld AG was in
possession of 93.9% of the shares of Solarparc AG. SolarWorld treasury stock was reduced to
924,607 shares or 0.83% of SolarWorld AG shares.

In 2010, SolarWorld invested a volume of about EUR 216 million in intangible and tangible assets
group-wide. A large portion of the investment expenditure was accounted for by the expansion of the
two main production sites.
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For the most part, group funding is carried out centrally via SolarWorld. This includes, inter alia, the
management of liquidity as well as borrowing for the funding of the business expansion. SolarWorld's
financial policy aims at having respective liquidity reserves available at any time in order to provide
SolarWorld Group with the financial flexibility necessary for further international growth of Solarworld
Group, at limiting financial risks, and at optimising capital costs by way of an appropriate capital
structure. On 31 March 2011 liquid funds amounted to EUR 464.5 million (31 December 2010:
EUR 613.5 million).

SolarWorld aims to achieve a stable equity ratio of or around 40%. In addition to the financial
resources requirements that SolarWorld safeguard via the operational cash flow, it also use different
debt financing instruments in accordance with the market situation. The long-term alignment of the
financial management seeks to achieve solid funding of SolarWorld Group's expansion plans.

Management and Supervisory Bodies, Board Practices and Corporate Governance

General

In accordance with the maintained two-tier administrative system, SolarWorld has a Management
Board (Vorstand) and a Supervisory Board (Aufsichtsrat). The two boards are separate and no
individual is or can be simultaneously a member of both boards. Both governing bodies cooperate by
tradition very closely and in a trustful manner at SolarWorld.

The members of the Management Board are appointed, supervised and advised by the Supervisory
Board and manage the company under their own responsibility pursuant to the German Stock
Corporation Act (Aktiengesetz — AktG), to the Articles of Association and to the Rules of Procedure.
The Rules of Procedure determine the work of the Management Board and define the responsibilities
of individual Management Board members as well as matters reserved for the entire Management
Board and the required voting majorities for Management Board resolutions. The Management Board
of SolarWorld and the business distribution among its members has remained unchanged in the
course of 2011. The Management Board consists of four members.

Pursuant to the German Stock Corporation Act (Aktiengesetz — AktG), the Supervisory Board of
SolarWorld consists of Supervisory Board members of the shareholders. The Annual General Meeting
is not bound by any election proposals. The legal basis for the work of the Supervisory Board at
SolarWorld is provided by the German Stock Corporation Act (Aktiengesetz — AktG), the Articles of
Association and by the Rules of Procedure. The Supervisory Board consists of three members. None
of its members exercises a directorship or similar function or performs advisory tasks for important
competitors of SolarWorld. At the Annual General Meeting on 21 May 2008, Dr. Claus Recktenwald,
Dr. Georg Gansen and also Dr. Alexander von Bossel were re-elected to the Supervisory Board in
individual elections for a period of five years each. At its constituent meeting on the same day the
Supervisory Board confirmed Dr. Claus Recktenwald as its Chairman, and Dr. Georg Gansen as its
Deputy Chairman.

Except as disclosed in this Prospectus, none of the members of the Supervisory Board or the
Management Board of SolarWorld has any potential conflicts of interests between any duties
regarding SolarWorld and their private interests or other duties. The members of the Supervisory
Board and of the Management Board can be contacted at the address of the headquarters of
SolarWorld.

Management Board

The following table shows the current members of the Management Board, their position and
background:

Name Position/Background

Dr.-Ing. E.h. Frank H. Asbeck Chairman of the Management Board/Chief Executive Officer,
Graduate Engineer,
Founder of Solarworld and Chairman of SolarWorld AG since 1998
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Name Position/Background

Frank Henn Manager Sales/Chief Sales Officer,
Graduate Industrial Engineer,

In charge since September 2003 for the national and international
sales business

Boris Klebensberger Manager Operative Business/Chief Operating Officer,
Graduate Engineer, Master of Business Engineering,

In charge since October 2001 as member of the corporate
management of SolarWorld for the operative business at the
manufacturing segments

Philipp Koecke Executive Director Finance/Chief Financial Officer,
Graduate Finance Executive,

In charge for SolarWorld Group since May 2002 for finance and
capital market communication

Supervisory Board

The following table shows the current members of the Supervisory Board and a list of responsibilities,
their background and outside directorships:

Name Position/Background/Outside Directorships

Dr. Claus Recktenwald Attorney-at-law and Partner in the law firm Schmitz Knoth
Rechtsanwalte in Bonn,

Chairman of the Supervisory Board of SolarWorld AG, Bonn,
Germany,

Chairman of the Supervisory Board of Solarparc AG, Bonn,
Germany,

Member of the Supervisory Board of VEMAG Verlags- und Medien
Aktiengesellschaft, Cologne, Germany,

Advisory Board of Grunenthal GmbH and Grinenthal GmbH & Co.
KG, Aachen, Germany

Dr. Georg Gansen Attorney-at-law and Corporate Legal Counsel with Deutsche Post
AG with official residence in Bonn, Germany,

Deputy Chairman of the Supervisory Board of SolarWorld AG, Bonn,

Germany,
Deputy Chairman of the Supervisory Board of Solarparc AG, Bonn,
Germany

Dr. Alexander von Bossel Attorney-at-law and Partner in the law firm CMS Hasche Sigle in

Cologne, Germany,

Member of the Supervisory Board of SolarWorld AG, Bonn,
Germany,

Member of the Supervisory Board of Solarparc AG, Bonn, Germany
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Board Practices

In all decisions of fundamental importance to the Issuer the Supervisory Board is involved in a direct
and timely manner. The Management Board informs the Supervisory Board both in writing and
verbally about all relevant matters of corporate planning and strategic development, about the
earnings, asset and finance situation of the Issuer as well as about current business policy and the
risk management system being practiced. The reporting duties pursuant to § 90 German Stock
Corporation Act (Aktiengesetz - AktG) are complied with as much as the recommendations of the
German Corporate Governance Code (the "GCGC") dated May 2010.

As far as compliance with the GCGC recommendations by the Supervisory Board of SolarWorld is
concerned, the coordination of the strategic alignment of the company and the regular discussion of
the current state of strategy implementation are dealt with within the framework of the consistently
practiced exchange of information with the Management Board (section 3.2 GCGC). In this process,
the provision of information to the Supervisory Board was and is seen as a joint task of the
Management Board and the Supervisory Board (section 3.4 GCGC). The Supervisory Board regularly
informs and as much as possible integrates the Chairman of the Management Board about/in its
activities.

The tasks  described by the German  Accounting Rules Modernisation ~ Act
(Bilanzrechtsmodernisierungsgesetz - BilMoG) with regard to accounting and auditing are performed
by all three members of the Supervisory Board. To the extent that the BilIMoG demands in this context
that at least one member of the Supervisory Board be independent and have expertise in the areas of
accounting or auditing, the Supervisory Board as a whole declares itself to be sufficiently qualified. In
the first instance it is enough if one member of the Supervisory Board has expertise in the area of
accounting or alternatively in the area of auditing. This applies to all Supervisory Board members as
fully qualified lawyers who have all specialised in business law. In addition, the necessary expertise is
simply taken or granted in the case of "long-standing members in audit committees". As all the
Supervisory Board members have been involved in the annual auditing of the SolarWorld Group since
18 December 1998 no further explanations are needed therefore.

Since the Supervisory Board of SolarWorld is limited to three members a formation of committees is
currently legally not required.

German Corporate Governance Rules

Principal source of enacted corporate governance standards for SolarWorld is the German Stock
Corporation Act (Aktiengesetz - AktG). In addition, the German Corporate Governance Code (the
"GCGC"), published by the German Ministry of Justice (Bundesministerium der Justiz — "BMJ") in
2002, as amended, presents essential widely accepted standards for the corporate governance of
German listed companies. The aim of the GCGC is to make the German corporate governance rules
applicable to listed German stock corporations transparent for national and international investors.

According to section 161 AktG, which entered into force in 2002, the Management Board and the
Supervisory Board of a listed German stock corporation are required to declare annually (declaration
of compliance) either:

(i) that the stock corporation has complied and does comply, with the recommendations set forth
in the German Corporate Governance Code, or, alternatively,

(i) that the stock corporation has not or does not comply with certain recommendations (so-called
comply or explain system).

Statement of principles pursuant to section 161 AktG

"The recommendations of the "Government Commission German Corporate Governance Code" as
announced by the Federal Ministry of Justice in the official section of the Electronic Federal Gazette
have been and are being complied with by the Supervisory Board of SolarWorld AG to the extent that
these recommendations apply to it." As per the resolution passed on 9 August 2010 the declaration of
compliance of 24 November 2009 was reiterated with regard to the version of the GCGC of
26 May 2010 as announced on 2 July 2010 and made permanently available to all shareholders in line
with section 161 AktG.
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In its meeting on 9 August 2010 the members of the Management Board of SolarWorld AG also
passed a resolution on their declaration of compliance with the recommendations of the German
Corporate Governance Code in its version of 26 May 2010 which in line with section 161 AktG will be
made known to all shareholders as follows: "The recommendations of the "Government Commission
German Corporate Governance Code" as announced by the Federal Ministry of Justice in the official
section of the Electronic Federal Gazette have been and are being complied with by the Board of
Management to the extent that these recommendations apply to it."

Major Shareholders

As per 31 March 2011, the shareholder structure of SolarWorld was as follows:

EFG
&2 A/ Freefloat ... 61.54%
B # Dr.-Ing. E.h. Frank Asbeck . 27.80%
C# UBS AG 3.00%
B 2011 A D/ DWS Investment GmbH ... 249%
E # FMR LLC (Fidelity Group) ... . 2.23%
F // BlackRock Inc. 2.11%
G // SolarWorld AG (treasury stock) . 0.83%

On 8 April 2011, UBS AG published a notification of voting rights pursuant to section 26(1) WpHG
(German Securities Trading Act, Wertpapierhandelsgesetz). It increased its shares of SolarWorld AG
to 3.02%. Until 25 April 2011 no further notifications of voting rights pursuant to section 26(1) WpHG
were made.

Financial Information concerning the Assets and Liabilities, Financial Position and Profits and
Losses
Selected Financial Information

Selected Corporate Indicators for the years ended 31 December 2010 and 31 December 2009
(in EUR thousand except for percentages)

Financial indicators 2010 2009 Change (%)
Revenue 1,304,674 1,012,575 28.8
Foreign quota in % of revenue 47.0 29.3 17.7 %-points
EBITDA 281,255 216,484 29.9
EBIT 192,752 152,825 26.1
EBIT in % of revenue 14.8 15.1 —0.3 %-points
Capital employed (key date)* 1,311,332 1,112,025 17.9
ROCE ** (in %) 14.7 13.7 1.0 %-points
Consolidated net income 87,312 58,973 48.1
Consolidated net income in % of revenue 6.7 5.8 0.9 %-points
Total assets 2,635,332 2,217,050 18.9
Equity 922,879 865,462 6.6
Equity ratio (in %) 35.0 39.0 —4.0 %-points
Return on equity (in %) 9.5 6.8 2.6 Y%-points
Cash flow from operating activities 254,175 -32,997 n.a.
Net liquidity*** -429,022 —-279.807 533
Investments in intangible assets

and property, plant and equipment 216,064 293,182 -26.3
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Employee indicators 2010 2009 Change (%)
Employee tkey date) : 2,376 : 2,000 : 18.8

of which trainees (key date) E 87 E 86 E du2
Personnel costs ratio (in %) i 9.6 i 9.4 i 0.2 %-points
Revenue per employee (in k€) : 549 : 506 : 8.5
EBIT per employee (in k€) ; 81 ; 76 ; 6.2

Intangible assets and property, plant and equipment less deferred investments subsidies plus net current assets except for current net liquidity
** EBIT/Capital employed
*** Liquid funds and other financial asstes less financial liabilities

Selected Corporate Indicators for the first quarters ended 31 March 2011 and 31 March 2010
(in EUR thousand except for percentages)

Financial indicators 1st quarter 2011 1st quarter 2010 Change (%)
Revenue 232,986 225,579 3.3%
Foreign quota in % of revenue 71.2% 332% 38.0 %-points
EBITDA 52,276 45,036 16.1%
EBIT 26,288 25,873 1.6 %
EBIT in % of revenue 11.3% 11.5% —0.2 %-points
Capital employed (key date)* 1,505,033 1,164,930 29.2 %
ROCE** (in %) 1.7% 22% -0.5%-paoints
Consolidated net income 12,477 5,278 136.4 %
Consolidated net income in % of revenue 5.4 % 2.3% 3.1 %-points
Total assets 2,737,587 2,754,743 -0.6%
Equity 939,319 890,291 5.5%
Equity ratio (in %o) 343 % 32.3% 2.0 %-points
Return on equity (in %) 1.3% 0.6% 0.7 %-points
Cash flow from operating activities -139,972 28,516 n.a.
Net liquidity*** -661,248 -388,626 70.2%
Investments in intangible assets
and property, plant and equipment 46,568 49,793 -6.5%
Employee indicators 1st quarter 2011 1st quarter 2010 Change (%)
Employee (key date) 2,651 2,053 29.1%
of which trainees (key date) 70 74 -5.4%
Personnel costs ratio (in %) 11.6 % 10.8% 0.8 %-points
Revenue per employee (in k€) a8 110 -20.0%
EBIT per employee (in k€) 10 13 -21.3%

* Intangible assets and property, plant and equipment less deferred investments subsidies plus net current assets except for current net liquidity
** EBIT/Capital employed
*** Liquid funds less financial liabilities

Statutory Auditors

The consolidated financial statements for the years ended on 31 December 2010 and
31 December 2009 of  SolarWorld Group have been audited by BDO AG
Wirtschaftsprifungsgesellschaft  (formerly: BDO Deutsche Warentreuhand Aktiengesellschaft
Wirtschaftsprifungsgesellschaft), Potsdamer Platz 5, 53119 Bonn, Germany, as the independent
registered public accounting firm for SolarWorld. It is a member of the Chamber of Public Accountants
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(Wirtschaftspriferkammer, Kérperschaft des offentlichen Rechts). BDO AG
Wirtschaftsprifungsgesellschaft issued an unqualified auditor's opinion in each case.

Historical Financial Information

The consolidated financial statements for the year ended on 31 December 2010 and the unaudited
consolidated interim financial statements for the first quarter ending on 31 March 2011 of SolarWorld
Group are prepared on the basis of the International Financial Reporting Standards ("IFRS"), issued
by the International Accounting Standards Board ("IASB"), as adopted by Regulation (EC) No.
1606/2002 of the European Parliament and of the Council on the application of international
accounting standards in the European Union, and the additional requirements of the German
commercial law pursuant to § 315a (1) HGB (German Commercial Code, Handelsgesetzbuch).

Significant Changes/Trend Information

Except as disclosed in this Prospectus, there have been neither significant changes in the financial or
trading position of SolarWorld or SolarWorld Group since 31 March 2011, nor has there been a
material adverse change in the prospects of SolarWorld or SolarWorld Group since
31 December 2010.

Legal and Arbitration Proceedings

Risks from litigation may exist, in particular from competition, anti-trust, environmental litigation or
potential claims for damages in connection with product liability. SolarWworld Group attempts to avoid
claims by applying strict quality and safety standards. Apart from those risks, SolarWorld Group
companies are parties to various administrative, judicial or arbitration proceedings which arise in the
ordinary course of their businesses, including in connection with their business activities, employees,
investors and obligations as taxpayers. Most of these proceedings constitute ordinary, routine
proceedings that are incidental to SolarWorld Group's business. However, it cannot be excluded that
the final resolution of some of these proceedings could cause SolarWorld Group to incur considerable
costs and cash outflows. Although the final resolution of any such proceeding could have a significant
effect on SolarWorld Group earnings in any particular period, SolarWorld Group believes that any
resulting obligations are unlikely to have a material adverse effect on the financial condition or
profitability of SolarWorld or of SolarWorld Group. Finally, neither SolarWorld nor SolarWorld Group is
aware of any governmental, legal or arbitration proceedings (including any such proceedings which
are pending or threatened of which SolarWorld or SolarWorld Group is aware) which may have, or
have had in the 12 months preceding the date of this document a significant effect on SolarWorld or
SolarWorld Group's financial position or profitability.

Material Contracts

Except for the profit and loss transfer agreements entered into by SolarWorld with all major wholly
owned subsidiaries in Germany, SolarWorld did not enter into any contracts outside the ordinary
course of business, which could result in any member of the SolarWorld Group being under an
obligation or entitlement that is material to SolarWorld's ability to meet its obligations to the holders in
respect of the Notes.

Additional Information

Share Capital
As of 31 March 2011 the share capital of SolarwWorld amounts to EUR 111,720,000, being divided into
bearer shares of no par value with an imputed nominal value of EUR 1.00 which are fully paid up.

Recent Development/Outlook

Recent Developments

After the structural streamlining in 2009, the solar market leaped ahead by just under 90% in 2010.
Solar modules with a total output of 13.8 (2009: 7.4) GW (gigawatts, "GW") were newly installed
worldwide — and the cumulative solar power output exceeded the 30 GW mark (2009: 21 GW) for the
first time. The solar sector reported the highest growth rate among the renewable energies. The
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investment volume for solar energy increased by 49% and reached USD 89.3 billion. In this process,
Europe was the strongest growth driver because European investments in solar energy went up by a
total of 91% to USD 59.6 billion. (Source: Clean energy investment storms to new record in 2010,
Bloomberg New Energy Finance, 11 January 2011)

The first quarter of 2011, on the other hand, had a slow start in the European solar markets.
Regulatory uncertainties regarding the continuation of the incentive schemes for solar power as well
as the winter months had a negative impact on European demand. Despite this, SolarWorld was able
to increase shipments in the first quarter of 2011 over the same quarter of the previous year.

At the beginning of 2011, the Federal Ministry for Environment, Nature Conservation and Nuclear
Safety and the solar industry agreed on a further reduction of feed-in compensation for solar power in
Germany. The reason for the adjustment was the rapid growth of newly installed solar power capacity
in Germany in the year 2010 to 7.4 (2009: 3.8) GW. At the beginning of February, the Bundestag
(German Parliament) approved the amendment to the Renewable Energy Sources Act (EEG): On the
basis of newly installed solar power output between March and May, a projection will be made for the
year 2011. If the calculated annual value exceeds 3.5 GW, feed-in tariffs for solar power plants will be
cut by 3% effective 1 July 2011. For every additional gigawatt, feed-in tariffs will be reduced by further
3%.

In the year 2010, solar plants worth more than 2.3 GW were installed and connected to the grid in
Italy. As a result of the boom, the Italian government announced a fourth amendment to the law on
funding solar power in Italy, which was officially released on 12 May 2011. It will come into force on
1 June 2011. It establishes tariff cuts starting in June 2011 as well as quotas defined ahead of time for
large scale plants for the years 2011 and 2012. Roof-top systems are not capped by these quotas.
The total financial incentives to be paid for the Italian government are capped at yearly maximal
EUR 7 billion.

Other European markets like France, Belgium or Greece developed well in the first quarter of 2011
albeit at a much lower level than Italy or Germany.

A different situation prevails in the United States. After an impressive growth in the year 2010 with
demand doubling up to 878 MW (2009: 435 MW), the U.S. solar market continued to rise in the first
quarter of 2011. Not only California developed excellently but other states like New Jersey, Colorado
and Pennsylvania made significant contributions to the solar market expansion. A stable legal
situation, smooth approval processes as well as a by now well established distribution channel
networks are the important factors that accelerate growth. Thanks to its production facilities in the USA
as well as its rising client basis acquired during the last years on this market, SolarWorld was able to
profit from the strong U.S. market development. Already by the end of the first quarter 2011, the
company had sold almost half as many products as during the whole year 2010.

Asian markets also showed an important development. For example, in the first quarter 2011
SolarWorld supplied modules with a total output of 5 MW for a large scale plant in the state of Gujarat,
India.

Outlook

SolarWorld expects a slight growth of the international solar market for the year 2011, though not as
high in the year 2010. In the European markets the biggest part of the growth should happen in the
roof-top market segment, while in America and Asia roof-top systems but also large-scale solar power
plants should be main market drivers. For the year 2011 the European Photovoltaic Industry
Association ("EPIA") expects a global newly installed output capacity between 15 GW and 21 GW
(Source: Global market outlook for photovoltaics until 2015).

In Germany, a decline of the solar market is forecasted even though it can be expected to remain one
of the largest markets for solar products worldwide. For the year 2011, EPIA projects new solar plants
in Germany with an output capacity between 3 GW and 5 GW (2010: 7.4 GW) (Source: Global market
outlook for photovoltaics until 2015). SolarWorld currently expects a feed-in tariff cut by 6% on
1 July 2011. A slight pull-forward effect may occur in the market so that SolarWorld awaits a pick-up of
demand for solar plants in the second quarter of 2011.

For Italy, EPIA also expects new installations between 3 and 5 GW for the year 2011 (2010: 2.3 GW)
(Source: Global market outlook for photovoltaics until 2015). SolarWorld expects especially building-
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integrated photovoltaic ("BIPV") to show a positive dynamism in the future, since according to the new
incentive law starting on 1 June 2011 (Quatro Conto Energia), the installation of BIPV with up to 1 MW
output capacity is not capped (Source: www.gse.it).

In the United States, EPIA forecasts for the year 2011 a continued steep growth with a demand
between 1,500 MW and 3,000 MW (2010: 878 MW) (Source: Global market outlook for photovoltaics
until 2015). Significant improvement of financing conditions has led to a higher willingness to invest in
solar systems. Unlike in Europe, SolarWorld expects a strong increase in the free-field market here
because in many states utilities are obliged to show a minimum share of solar power in their portfolio
(Renewable Portfolio Standards). In addition, the tax breaks for the realisation of large-scale projects
are extremely attractive. California continues to be the most important solar market in the USA
although it has ceased to be the only driving state. Other U.S. states like New Jersey, Nevada,
Arizona, Colorado, Pennsylvania and New Mexico have become important sales regions for the solar
market and will continue to grow in the future (Source: U.S. solar market insight — 2010 year in
review).

SolarWorld intends to persistently pursue its strategy of a fully integrated global solar technology
group. This is why SolarWorld intends to continue to invest in the core markets of Germany and the
United States. SolarWorld Group plans to further expand its module production capacities to
compensate for falling solar module prices by means of an increase in shipments.

SolarWorld intends to continue to focus on the quality of its products and the satisfaction of its
customers. In parallel, SolarwWorld plans to also invest in the further development of the SolarWorld
brand through international marketing campaigns tailored to the individual cultural requirements of
each target market. In 2011, the company's strategic focus will be however on the expansion of the
growing U.S. market. At the same time, SolarWorld plans to tap into the growth markets of Asia and
Africa. Increasing brand and product awareness in the young solar markets in Europe and the United
States will continue to be a priority. The objective is to reach the relevant target groups and to develop
SolarWorld's position as a quality provider under the umbrella of a strong brand.

SolarWorld Group plans to increase its sales volume by more than 30% in fiscal year 2011. Provided
that the background conditions are stable, the company forecasts to top the previous year's revenue
level of EUR 1.3 billion. Within the next two years SolarWorld wants to further boost its share of
foreign revenue up to 75%.
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CONDITIONS OF ISSUE
ANLEIHEBEDINGUNGEN

ANLEIHEBEDINGUNGEN

Diese Anleihebedingungen (die "Anleihebe-
dingungen”) sind in deutscher Sprache
abgefasst und mit einer englischen Ubersetzung
versehen. Der deutsche Wortlaut ist fir die
Schuldverschreibungen rechtsverbindlich. Die
englische Ubersetzung dient nur zur Information.

§1
WAHRUNG, NENNBETRAG, FORM,
BESTIMMTE DEFINITIONEN

(1) Waéhrung; Nennbetrag. Die Anleihe der
SolarWorld Aktiengesellschaft (die "Emittentin®),
begeben am 29. Juni 2011 im Gesamtnennbetrag
(vorbehaltlich § 1 Absatz (6)) von EUR I st
eingeteilt in B auf den Inhaber lautende
Schuldverschreibungen im Nennbetrag von je
EUR 1.000 (die "Schuldverschreibungen” oder
die "Anleihe").

(2) Form. Die Schuldverschreibungen lauten auf
den Inhaber.

(3) Vorlaufige Globalurkunde — Austausch.

(a) Die Schuldverschreibungen sind anfénglich
durch eine vorlaufige Globalurkunde (die

"Vorlaufige Globalurkunde™) ohne
Zinsscheine verbrieft. Die Vorlaufige
Globalurkunde wird gegen eine
Dauerglobalurkunde (die

"Dauerglobalurkunde™ ohne Zinsscheine
ausgetauscht. Die Vorlaufige Globalurkunde
und die Dauerglobalurkunde tragen jeweils die
Unterschriften ordnungsgemar
bevollmachtigter Vertreter der Emittentin und
die eigenhandige Kontrollunterschrift der
Hauptzahlstelle. Einzelurkunden und
Zinsscheine werden nicht ausgegeben.

(b) Die Vorlaufige Globalurkunde wird frihestens
an einem Tag (der "Austauschtag") gegen
die Dauerglobalurkunde austauschbar, der 40
Tage nach dem Tag der Begebung der durch
die Vorlaufige Globalurkunde verbrieften
Schuldverschreibungen liegt. Ein solcher
Austausch darf nur nach Vorlage von
Bescheinigungen gemafl U.S. Steuerrecht
erfolgen, wonach der oder die wirtschaftlichen

CONDITIONS OF ISSUE

These terms and conditions of the notes (the
"Conditions of Issue") are written in the German
language and provided with an English language
translation. The German text shall be the legally
binding version for the Notes. The English
language translation is provided for convenience
only.

§1
CURRENCY, PRINCIPAL AMOUNT, FORM,
CERTAIN DEFINITIONS

(1) Currency; Principal Amount. The issue by
SolarWorld Aktiengesellschaft (the "Issuer")
issued on 29 June 2011 in the aggregate principal
amount, subject to § 1(6) of EUR 1 is divided into
I notes in the principal amount of EUR 1,000
each payable to bearer (the "Notes" or the
"Issue").

(2) Form. The Notes are being issued in bearer
form.

(3) Temporary Global Note — Exchange.

(@) The Notes are initially represented by a
temporary global note (the "Temporary
Global Note") without coupons. The
Temporary Global Note will be exchanged for
a permanent global note (the "Permanent
Global Note") without coupons. The
Temporary Global Note and the Permanent
Global Note shall each be signed by
authorised signatories of the Issuer and shall
bear a manual control signature of the
Principal Paying Agent. Definitive Notes and
interest coupons will not be issued.

(b) The Temporary Global Note shall be
exchangeable for the Permanent Global Note
from a date (the "Exchange Date") 40 days
after the date of issue of the Notes
represented by the Temporary Global Note.
Such exchange shall only be made upon
delivery of certifications to the effect that the
beneficial owner or owners of the Notes
represented by the Temporary Global Note is
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Eigentimer der durch die Vorlaufige
Globalurkunde verbrieften
Schuldverschreibungen keine U.S.-Personen
sind (ausgenommen bestimmte Finanzinstitute
oder bestimmte Personen, die
Schuldverschreibungen Uber solche
Finanzinstitute halten). Zinszahlungen auf
durch eine vorlaufige Globalurkunde verbriefte
Schuldverschreibungen erfolgen erst nach
Vorlage solcher Bescheinigungen. Eine
gesonderte Bescheinigung ist fur jede solche
Zinszahlung erforderlich. Jede Bescheinigung,
die am oder nach dem 40. Tag nach dem Tag
der Ausgabe der durch die Vorlaufige
Globalurkunde verbrieften
Schuldverschreibungen eingeht, wird als ein
Ersuchen behandelt werden, diese Vorlaufige
Globalurkunde gemal Absatz (b) dieses § 1
Absatz (3) auszutauschen. Wertpapiere, die
im Austausch fur die Vorlaufige Globalurkunde
geliefert werden, durfen nur auBerhalb der
Vereinigten Staaten (wie in §6 Absatz (2)

definiert) geliefert werden.

(4) Clearing System. Die Globalurkunde, die die
Schuldverschreibung verbrieft, wird von einem
oder fir ein Clearing System verwahrt. "Clearing
System" bedeutet jeweils folgendes: Clearstream
Banking, société anonyme (42 Avenue JF
Kennedy, 1855 Luxemburg, Luxemburg) ("CBL")
and Euroclear Bank SA/NV (Boulevard du Roi
Albert I, 1210 Brussel, Belgien) ("Euroclear")
(CBL und Euroclear jeweils ein "ICSD" und
zusammen  die  "ICSDs") sowie jeder
Funktionsnachfolger.

Die Schuldverschreibungen werden in Form einer
New Global Note ("“NGN") ausgegeben und von
einem common safekeeper (gemeinsamer
Verwahrer) im Namen beider ICSDs verwabhrt.

(5) Glaubiger von  Schuldverschreibungen.
"Glaubiger" bedeutet jeder Inhaber eines
Miteigentumsanteils oder anderen vergleichbaren
Rechts an den Schuldverschreibungen.

(6) Register der ICSDs. Der Gesamtnennbetrag
der durch die Globalurkunde verbrieften
Schuldverschreibungen entspricht dem jeweils in
den Registern beider ICSDs eingetragenen
Gesamtbetrag. Die Register der ICSDs (unter
denen die Register zu verstehen sind, die jeder
ICSD fur seine Kunden uber den Betrag ihres
Anteils an den Schuldverschreibungen fuhrt) sind

maldgeblicher Nachweis des
Gesamtnennbetrages der durch die
Globalurkunde verbrieften

Schuldverschreibungen, und eine fir zu diesem
Zweck von einem ICSD jeweils ausgestellte

not, or are, a U.S. person or persons (other
than certain financial institutions or certain
persons holding Notes through such financial
institutions) as required by U.S: tax law.
Payment of interest on Notes represented by
a Temporary Global Note will be made only
after delivery of such certifications. A separate
certification shall be required in respect of
each such payment of interest. Any such
certification received on or after the 40th day
after the date of issue of the Notes
represented by the Temporary Global Note
will be treated as a request to exchange such
Temporary Global Note pursuant to
subparagraph (b) of this § 1(3). Any Notes
delivered in exchange for the Temporary
Global Note shall be delivered only outside of
the United States (as defined in § 6(2)).

(4) Clearing System. The global note representing
the Notes will be kept in custody by or on behalf
of the Clearing System. "Clearing System"
means each of the following: Clearstream
Banking, société anonyme (42 Avenue JF
Kennedy, 1855 Luxembourg, Luxembourg)
("CBL") and Euroclear Bank SA/NV (Boulevard
du Roi Albert Il, 1210 Brussels, Belgium)
("Euroclear") (CBL and Euroclear each an
"ICSD" and together the "ICSDs") and any
successor in such capacity.

The Notes are issued in new global note ("NGN")
form and are kept in custody by a common
safekeeper on behalf of both ICSDs.

(5) Holder of Notes. "Holder" means any holder
of a proportionate co-ownership or other
beneficial interest or right in the Notes.

(6) Records of the ICSDs. The aggregate
principal amount of Notes represented by the
global note shall be the aggregate amount from
time to time entered in the records of both ICSDs.
The records of the ICSDs (which expression
means the records that each ICSD holds for its
customers which reflect the amount of such
customer's interest in the Notes) shall be
conclusive evidence of the aggregate principal
amount of Notes represented by the global note
and, for these purposes, a statement issued by a
ICSD stating the amount of Notes so represented
at any time shall be conclusive evidence of the
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Bescheinigung mit dem Betrag der so verbrieften
Schuldverschreibungen ist ein malfgeblicher
Nachweis Uber den Inhalt des Registers des
betreffenden ICSD zu dem fraglichen Zeitpunkt.

Bei jeder Tilgung oder einer Zinszahlung auf die
durch die Globalurkunde verbrieften
Schuldverschreibungen bzw. beim Kauf und der
Entwertung der durch die Globalurkunde
verbrieften  Schuldverschreibungen stellt die
Emittentin sicher, dass die Einzelheiten der
Ruckzahlung, Zahlung oder des Kaufs und der
Entwertung  bezlglich der  Globalurkunde
entsprechend in die Unterlagen der ICSDs
eingetragen werden, und dass nach dieser
Eintragung vom Gesamtnennbetrag der in die
Register der ICSDs aufgenommenen und durch
die Globalurkunde verbrieften Schuldverschrei-
bungen der Gesamtnennbetrag der
zurickgekauften bzw. gekauften und entwerteten
Schuldverschreibungen abgezogen wird.

Bei Austausch nur eines Teils von
Schuldverschreibungen, die durch eine vorlaufige
Globalurkunde verbrieft sind, wird die Emittentin
sicherstellen, dass die Einzelheiten dieses
Austauschs entsprechend in die Register der
ICSDs aufgenommen werden.

(7) In Bezug genommene Bedingungen. Die
Bestimmungen gemal Annex 2 des Emissions-
und Zahlstellenvertrages vom 27. Juni 2011 (das
"Agency Agreement”) zwischen der Emittentin
und der Deutsche Bank Aktiengesellschaft als
Hauptzahlstelle (einsehbar unter www.bourse.lu),
die Uberwiegend das far
Glaubigerversammlungen oder Abstimmungen
der Glaubiger ohne Versammlung zu wahrende
Verfahren betreffen, sind in vollem Umfang durch
diese Anleihebedingungen in Bezug genommen.

§2
STATUS UND NEGATIVVERPFLICHTUNG

1) Status. Die Schuldverschreibungen
begriinden  nicht  besicherte  und nicht
nachrangige Verbindlichkeiten der Emittentin, die
untereinander und mit allen anderen nicht
besicherten und nicht nachrangigen
Verbindlichkeiten der Emittentin gleichrangig sind,
soweit diesen Verbindlichkeiten nicht durch
zwingende  gesetzliche Bestimmungen ein
Vorrang eingerdumt wird.

2 Negativverpflichtung. Die Emittentin
verpflichtet sich und wird sicherstellen, dass jede
ihnrer Wesentlichen Tochtergesellschaften (wie
nachstehend in § 9 definiert) sich verpflichten

records of the relevant ICSD at that time.

On any redemption or payment of interest being
made in respect of, or purchase and cancellation
of, any of the Notes represented by the global
note the Issuer shall procure that details of any
redemption, payment or purchase and
cancellation (as the case may be) in respect of
the global note shall be entered accordingly in the
records of the ICSDs and, upon any such entry
being made, the aggregate principal amount of
the Notes recorded in the records of the ICSDs
and represented by the global note shall be
reduced by the aggregate principal amount of the
Notes so redeemed or purchased and cancelled.

On an exchange of a portion only of the Notes
represented by a Temporary Global Note, the
Issuer shall procure that details of such exchange
shall be entered accordingly in the records of the
ICSDs.

(7) Referenced Conditions. The Conditions of
Issue fully refer to the provisions set out in
Annex 2 of the Paying Agency Agreement dated

27 June 2011 (the "Agency Agreement")
between the Issuer and Deutsche Bank
Aktiengesellschaft acting as Principal Paying

Agent (on display on www.bourse.lu) containing
primarily the procedural provisions regarding
resolutions of Holders.

§2
STATUS AND NEGATIVE PLEDGE

(1) Status. The obligations under the Notes
constitute  unsecured and  unsubordinated
obligations of the Issuer ranking pari passu
among themselves and pari passu with all other
unsecured and unsubordinated obligations of the
Issuer, unless such obligations are accorded
priority under mandatory provisions of statutory
law.

(2) Negative Pledge. The Issuer undertakes and
will ensure that each of its Material Subsidiaries
(as defined in § 9 below) will undertake, so long
as any of the Notes are outstanding, but only up
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wird, solange Schuldverschreibungen ausstehen,
jedoch nur bis zu dem Zeitpunkt, an dem alle
Betrdge an Kapital und Zinsen der
Hauptzahlstelle zur Verfligung gestellt worden
sind, keine Grund- und Mobiliarpfandrechte,
sonstige Pfandrechte oder dingliche Sicherheiten
oder sonstige Sicherungsrechte (jedes ein
"Sicherungsrecht"”) in Bezug auf ihr gesamtes
Vermdgen oder Teile davon zur Sicherung von
anderen Kapitalmarktverbindlichkeiten zZu
gewahren, ohne (gleichzeitig die Glaubiger
gleichrangig an einem solchen Sicherungsrecht
zu beteiligen oder ihnen ein gleichwertiges
Sicherungsrecht zZu gewahren; diese
Verpflichtung gilt jedoch nicht fir zum Zeitpunkt
des Erwerbs von Vermdgenswerten durch die
Emittentin bereits an solchen Vermdgenswerten
bestehende Sicherungsrechte, soweit solche
Sicherungsrechte nicht im Zusammenhang mit
dem Erwerb oder in Erwartung des Erwerbs des
jeweiligen Vermoégenswerts bestellt wurden und
der durch das Sicherungsrecht besicherte Betrag

nicht nach Erwerb des betreffenden
Vermogenswertes erhdht wird.
Far Zwecke dieses §2 bedeutet

"Kapitalmarktverbindlichkeit" jede bestehende
oder zuklnftige Verbindlichkeit (gleich ob Kapital,
Aufgeld, Zinsen oder andere Betrdge) der
Emittentin oder einer ihrer Wesentlichen
Tochtergesellschaften (wie nachstehend in §9
definiert) beziglich Geldaufnahmen in Form von
oder verbrieft durch Schuldverschreibungen,
Anleihen oder ahnliche Wertpapiere, soweit sie
an einer Borse oder im Freiverkehr notiert sind
oder gehandelt werden oder deren Notierung
oder Handel dort beabsichtigt ist oder
Schuldscheindarlehen nach deutschem Recht.

§3
ZINSEN

(1) Zinssatz und Zinszahlungstage. Die
Schuldverschreibungen werden bezogen auf
ihren Geamtnennbetrag verzinst, und zwar vom
29. Juni 2011 (einschlief3lich) bis zum
Falligkeitstag (wie in §5 Absatz (1) definiert)
(ausschlieRlich) mit 1 % per annum. Die Zinsen
sind nachtraglich am 29. Juni eines jeden Jahres
zahlbar (jeweils ein "Zinszahlungstag"). Die
erste Zinszahlung erfolgt am 29. Juni 2012.

(2) Auflaufende Zinsen. Falls die Emittentin die
Schuldverschreibungen bei Falligkeit nicht einldst,
erfolgt die Verzinsung der Schuldverschreibungen
vom Tag der Falligkeit bis zum Tag der
tatsachlichen Ruickzahlung der
Schuldverschreibungen in Hoéhe des gesetzlich

to the time all amounts of principal and interest
have been placed at the disposal of the Principal
Paying Agent, not to provide any mortgage,
charge, pledge, lien or other form of
encumbrance or security interest (each a
"Security Interest") over the whole or any part of
its assets to secure any Capital Market
Indebtedness without at the same time letting the
Holders share pari passu in such Security Interest
or giving to the Holders an equivalent Security
Interest, provided, however, that this undertaking
shall not apply with respect to any Security
Interest existing on property at the time of the
acquisition thereof by the Issuer, provided that
such Security Interest was not created in
connection with or in contemplation of such
acquisition and that the amount secured by such
Security Interest is not increased subsequently to
the acquisition of the relevant property.

For the purposes of this § 2, "Capital Market
Indebtedness" shall mean any present or future
indebtedness (whether being principal, premium,
interest or other amounts) of the Issuer or any of
its Material Subsidiaries (as defined in § 9 below)
in respect of borrowed money which is in the form
of, or represented by, bonds, notes or any similar
securities which are or are intended to be quoted,
listed or traded on any stock exchange or over-
the-counter securities market or certificates of
indebtedness governed by German law.

§3
INTEREST

(1) Rate of Interest and Interest Payment Dates.
The Notes shall bear interest on their aggregate
principal amount at the rate of 1% per annum
from (and including) 29 June 2011 to (but
excluding) the Maturity Date (as defined in
§ 5(1)). Interest shall be payable in arrears on
29 June in each year (each such date, an
"Interest Payment Date"). The first payment of
interest shall be made on 29 June 2012.

(2) Accrual of Interest. If the Issuer shall fail to
redeem the Notes when due, interest shall
continue to accrue beyond the due date until the
actual redemption of the Notes at the default rate
of interest established by law. The default rate of
interest established by law is five percentage
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festgelegten Satzes fur Verzugszinsen. Der
gesetzliche Verzugszinssatz betragt fur das Jahr
funf Prozentpunkte Uber dem von der Deutschen
Bundesbank von Zeit zu Zeit verdffentlichten
Basiszinssatz, §§ 288 Absatz 1, 247 Absatz 1
BGB.

(3) Berechnung der Zinsen fir Teile von
Zeitrdumen. Sofern Zinsen fur einen Zeitraum von
weniger als einem Jahr zu berechnen sind, erfolgt
die Berechnung auf der Grundlage des
Zinstagequotienten (wie nachstehend definiert).

4) Zinstagequotient. "Zinstagequotient"
bezeichnet im Hinblick auf die Berechnung eines
Zinsbetrages auf eine Schuldverschreibung far
einen beliebigen Zeitraum (der
"Zinsberechnungszeitraum") die tatsachliche
Anzahl von Tagen im Zinsberechnungszeitraum
dividiert durch die tatsachliche Anzahl von Tagen
in der jeweiligen Zinsperiode.

§4
ZAHLUNGEN

(1) Zahlungen auf Kapital und von Zinsen.
Zahlungen von Kapital und Zinsen in Bezug auf
die  Schuldverschreibungen erfolgen nach
MaRgabe des nachstehenden Absatzes (2) an
das Clearing System oder dessen Order zur

Gutschrift auf den Konten der jeweiligen
Kontoinhaber des Clearing Systems.
Die Zahlung von Zinsen auf

Schuldverschreibungen, die durch die vorlaufige
Globalurkunde verbrieft sind, erfolgt nach
MaRgabe von Absatz (2) an das Clearing System
oder dessen Order zur Gutschrift auf den Konten
der jeweiligen Kontoinhaber des Clearing
Systems, und zwar nach ordnungsgemafer
Bescheinigung geman § 1 Absatz (3)(b).

2 Vorbehaltlich

Zahlungsweise. geltender

steuerlicher und sonstiger gesetzlicher
Regelungen und Vorschriften erfolgen zu
leistende Zahlungen auf die

Schuldverschreibungen in Euro.

(3) Erfdllung. Die Emittentin wird durch Leistung
der Zahlung an das Clearing System oder dessen
Order von ihrer Zahlungspflicht befreit.

(4) Zahltag. Fallt der Falligkeitstag einer Zahlung
in Bezug auf eine Schuldverschreibung auf einen
Tag, der kein Zahltag ist, dann hat der Glaubiger
keinen Anspruch auf Zahlung vor dem néachsten
Zahltag. Der Glaubiger ist nicht berechtigt,
weitere Zinsen oder sonstige Zahlungen aufgrund

points above the basic rate of interest published
by Deutsche Bundesbank from time to time;
§§ 288(1), 247(1) BGB (German Civil Code,
Biirgerliches Gesetzbuch).

(3) Calculation of Interest for Partial Periods. If
interest is required to be calculated for a period of
less than a full year, such interest shall be
calculated on the basis of the Day Count Fraction
(as defined below).

(4) Day Count Fraction. "Day Count Fraction”
means with regard to the calculation of interest on
any Note for any period of time (the "Calculation
Period") the actual number of days in the
Calculation Period divided by the actual number
of days in the respective interest period.

§4
PAYMENTS

(1) Payment of Principal and Interest. Payment of
principal and interest in respect of Notes shall be
made, subject to subparagraph (2) below, to the
Clearing System or to its order for credit to the
accounts of the relevant account holders of the
Clearing System.

Payment of interest on Notes represented by the
Temporary Global Note shall be made, subject to
subparagraph (2), to the Clearing System or to its
order for credit to the relevant account holders of
the Clearing System, upon due certification as
provided in § 1(3)(b).

(2) Manner of Payment. Subject to applicable
fiscal and other laws and regulations, payments
of amounts due in respect of the Notes shall be
made in euro.

(3) Discharge. The Issuer shall be discharged by
payment to, or to the order of, the Clearing
System.

(4) Payment Business Day. If the date for
payment of any amount in respect of any Note is
not a Payment Business Day then the Holder
shall not be entitled to payment until the next
such day and shall not be entitled to further
interest or other payment in respect of such
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dieser Verschiebung zu verlangen.

Fir diese Zwecke bezeichnet "Zahltag" einen
Tag, der ein Tag (auler einem Samstag oder
Sonntag) ist, an dem das Clearing System sowie
alle betroffenen Bereiche des Trans-European
Automated Real-time Gross Settlement Express
Transfer System 2 ("TARGET") gedffnet sind, um
die betreffenden Zahlungen weiterzuleiten.

(5) Bezugnahmen auf Kapital und Zinsen.
Bezugnahmen in diesen Anleihebedingungen auf
Kapital der Schuldverschreibungen schlieen,
soweit anwendbar, die folgenden Betrage ein:
den Riuckzahlungsbetrag der Schuldverschrei-
bungen (wie in § 5 Absatz (1) definiert) und jeden
Aufschlag und sonstige auf oder in Bezug auf die
Schuldverschreibungen zahlbaren Betrage.
Bezugnahmen in diesen Anleihebedingungen auf
Zinsen auf die Schuldverschreibungen sollen,
soweit anwendbar, samtliche gemall §7
zahlbaren zusatzlichen Betrage einschlief3en.

(6) Hinterlegung von Kapital und Zinsen. Die
Emittentin ist berechtigt, beim Amtsgericht
Frankfurt am Main Zins- oder Kapitalbetrage zu
hinterlegen, die von den Glaubigern nicht
innerhalb  von zwolf Monaten nach dem
Falligkeitstag beansprucht worden sind, auch
wenn die Glaubiger sich nicht in Annahmeverzug
befinden. Soweit eine solche Hinterlegung erfolgt
und auf das Recht der Ricknahme verzichtet
wird, erléschen die diesbezlglichen Anspriche
der Glaubiger gegen die Emittentin.

. §5
RUCKZAHLUNG

(1) Rickzahlung bei Endfélligkeit. Soweit nicht
zuvor bereits ganz oder teilweise zurlickgezahlt

oder angekauft und entwertet, werden die
Schuldverschreibungen Zu ihrem
Ruckzahlungsbetrag am 29. Juni 2016 (der
"Falligkeitstag") zurtickgezahlt. Der
Ruckzahlungsbetrag in Bezug auf jede

Schuldverschreibung entspricht dem Nennbetrag
der Schuldverschreibungen.

(2) Vorzeitige Rickzahlung aus steuerlichen
Grinden. Die Schuldverschreibungen kdnnen
insgesamt, jedoch nicht teilweise, nach Wahl der
Emittentin mit einer Kindigungsfrist von nicht
weniger als 30 und nicht mehr als 60 Tagen
gegenuber der Hauptzahlistelle und gemaf § 14
gegenuber den Glaubigern vorzeitig gekundigt
und zum Gesamtnennbetrag zuzlglich bis zum
fir die Rickzahlung festgesetzten Tag
aufgelaufener Zinsen zurtickgezahlt werden, falls

postponement.

For these purposes, "Payment Business Day"
means any day which is a day (other than a
Saturday or a Sunday) on which the Clearing
System as well as all relevant parts of the Trans-
European Automated Real-time Gross Settlement
Express Transfer System 2 ("TARGET") are open
to forward the relevant payment.

(5) References to Principal and Interest.
References in these Conditions of Issue to
principal in respect of the Notes shall be deemed
to include, as applicable: the Final Redemption
Amount of the Notes (as defined in § 5(1)); and
any premium and any other amounts which may
be payable under or in respect of the Notes.
References in these Conditions of Issue to
interest in respect of the Notes shall be deemed
to include, as applicable, any Additional Amounts
which may be payable under § 7.

(6) Deposit of Principal and Interest. The Issuer
may deposit with the local court (Amtsgericht) in
Frankfurt am Main principal or interest not
claimed by Holders within 12 months after the
Maturity Date, even though such Holders may not
be in default of acceptance of payment. If and to
the extent that the deposit is effected and the
right of withdrawal is waived, the respective
claims of such Holders against the Issuer shall
cease.

§5
REDEMPTION
(1) Final Redemption. Unless previously

redeemed in whole or in part or purchased and
cancelled, the Notes shall be redeemed at their
Final Redemption Amount on 29 June 2016 (the
"Maturity Date"). The Final Redemption Amount
in respect of each Note shall be its principal
amount.

(2) Early Redemption for Reasons of Taxation. If
as a result of any change in, or amendment to,
the laws or regulations of the Federal Republic of
Germany or any political subdivision or taxing
authority thereto or therein affecting taxation or
the obligation to pay duties of any kind, or any
change in, or amendment to, an official
interpretation or application of such laws or
regulations, which amendment or change is
effective on or after the date on which the last



die Emittentin als Folge einer Anderung oder
Erganzung der Steuer- oder Abgabengesetze und
-vorschriften der Bundesrepublik Deutschland
oder deren politischen Untergliederungen oder
Steuerbehérden oder als Folge einer Anderung
oder Ergadnzung der Anwendung oder der
offiziellen Auslegung dieser Gesetze und
Vorschriften (vorausgesetzt, diese Anderung oder
Ergénzung wird am oder nach dem Tag, an dem
die letzte Tranche dieser Serie von
Schuldverschreibungen begeben wird, wirksam)
am nachstfolgenden Zinszahlungstag (wie in § 3
Absatz (1) definiert) zur Zahlung von zusatzlichen
Betragen (wie in § 7 dieser Anleihebedingungen

definiert) verpflichtet sein wird und diese
Verpflichtung  nicht durch das Ergreifen
vernunftiger, der Emittentin zur Verfigung

stehender Mallhahmen vermieden werden kann.

Eine solche Kindigung darf allerdings nicht (i)
friher als 90 Tage vor dem frihest mdglichen

Termin erfolgen, an dem die Emittentin
verpflichtet ware, solche zusatzlichen Betrage zu
zahlen, falls  eine Zahlung auf  die

Schuldverschreibungen dann fallig sein wirde,
oder (i) erfolgen, wenn zu dem Zeitpunkt, zu dem
die Kindigung erfolgt, die Verpflichtung zur
Zahlung von zusatzlichen Betrdgen nicht mehr
wirksam ist.

Eine solche Kindigung hat gemall §14 zu
erfolgen. Sie ist unwiderruflich, muss den fur die
Ruckzahlung festgelegten Termin nennen und
eine zusammenfassende Erklarung enthalten,
welche die das Rickzahlungsrecht der Emittentin
begriindenden Umstanden darlegt.

3 Vorzeitige Riickzahlung infolge
Kontrollwechsels. Wenn zu einem Zeitpunkt, zu
dem die Schuldverschreibungen noch nicht
vollstandig zuruickgezahlt sind, ein
Kontrollwechsel eintritt, so hat jeder Glaubiger
das Recht, von der Emittentin zu verlangen, seine
Schuldverschreibungen  am  Obligatorischen
Ruckzahlungstag zum Nennbetrag zuzlglich
Zinsen bis zum Obligatorischen Rickzahlungstag
(ausschlieBlich)  zurlickzuzahlen. Sobald die
Emittentin davon Kenntnis erhalt, dass ein
Ruckzahlungsereignis eingetreten ist, hat sie den
Glaubigern dies unverzuglich gemal § 14
mitzuteilen (eine "Riickzahlungsmitteilung"). In
der Ruckzahlungsmitteilung sind die Art des
Ruckzahlungsereignisses anzugeben, die
Umstande, die zu dem Ruckzahlungsereignis
gefihrt haben, sowie die Modalitdten der
Ausibung des in diesem §5 Absatz (3)
geregelten Rechts auf vorzeitige Rickzahlung.

Die wirksame Ausubung des in diesem §5
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tranche of this series of Notes was issued, the
Issuer is required to pay Additional Amounts (as
defined in § 7 herein) on the next succeeding
Interest Payment Date (as defined in § 3(1)), and
this obligation cannot be avoided by the use of
reasonable measures available to the Issuer the
Notes may be redeemed, in whole but not in part,
at the option of the Issuer, upon not more than 60
days' nor less than 30 days' prior notice of
redemption given to the Principal Paying Agent
and, in accordance with § 14 to the Holders, at
the aggregate principal amount together with
interest accrued to the date fixed for redemption.

However, no such notice of redemption may be
given (i) earlier than 90 days prior to the earliest
date on which the Issuer would be obligated to
pay such Additional Amounts were a payment in
respect of the Notes then due, or (i) if at the time
such notice is given, such obligation to pay such
Additional Amounts does not remain in effect.

Any such notice shall be given in accordance with
§ 14. It shall be irrevocable, must specify the date
fixed for redemption and must set forth a
statement in summary form of the facts
constituting the basis for the right of the Issuer so
to redeem.

(3) Early Redemption following a Change of
Control. If at any time while any Notes remain
outstanding there occurs a Change of Control,
each Holder will have the option to require the
Issuer to redeem each of the Notes held by such
Holder on the Mandatory Redemption Date at its
principal amount together with interest accrued to
(but excluding) the Mandatory Redemption Date.
Promptly upon the Issuer becoming aware that a
Change of Control has occurred, the Issuer shall
give notice (a "Put Event Notice") to the Holders
in accordance with § 14 specifying the nature of
the Change of Control and the circumstances
giving rise to it and the procedure for exercising
the option set out in this § 5(3).

In order to exercise the right to require
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Absatz (3) geregelten Rechts auf vorzeitige
Ruckzahlung setzt voraus, dass der Glaubiger
innerhalb der Ausltbungsfrist, indem er der
Hauptzahlistelle eine  schriftiche  Erklarung
Ubergibt oder durch eingeschriebenen Brief
Ubersendet, mitgeteilt hat, dass er das Recht auf
vorzeitige Rickzahlung ausubt.

Ein "Kontrollwechsel" gilt als eingetreten, wenn
zu irgendeiner Zeit eine Person oder gemeinsam
handelnde Personen (ausgenommen Frank H.
Asbeck, ein Mitglied seiner Familie und/oder von
diesen  beherrschte  juristische  Personen)
zusammen mit verbundenen Unternehmen
insgesamt (direkt oder indirekt) (a) mehr als 50 %
(durch Stimmberechtigung) der ausgegebenen
und ausstehenden stimmberechtigten Aktien der
Emittentin kontrollieren oder besitzen
(wirtschaftlich oder anderweitig) oder (b) die
Berechtigung erlangen, die Mehrheit der
Mitglieder des Aufsichtsrates (oder eines
vergleichbaren Organs) zu wahlen oder zu
bestellen bzw. ihre Wahl oder Bestellung durch
wirtschaftliches Eigentum am Aktienkapital der
Emittentin oder anderweitig zu veranlassen. Im
Sinne dieser Definition meint "Familie" die Erben,
Vermachtnisnehmer, Nachkommen und
Blutsverwandte bis zum dritten Grad der
Blutsverwandtschaft von Dr.-Ing. E.h. Frank H.
Asbeck.

"Obligatorischer Riickzahlungstag" ist der
siebte Tag nach dem letzten Tag der
Ausubungsfrist.

"Ausubungsfrist" ist der Zeitraum von zehn
Tagen seit der Abgabe einer
Ruckzahlungsmitteilung (wobei der Tag der
Ruckzahlungsmitteilung mitzuzahlen ist).

"Geschaftstag” meint einen Tag (auler einem
Samstag oder Sonntag), an dem das Clearing
System sowie alle betroffenen Bereiche von
TARGET gedffnet sind.

§6
DIE HAUPTZAHLSTELLE UND DIE
ZAHLSTELLE

(1) Bestellung; bezeichnete Geschéftsstelle. Die
anfanglich bestellte Hauptzahistelle und die
anfanglich  bestellte Zahlistelle und deren
bezeichnete Geschéaftsstellen lauten wie folgt:

redemption under this § 5(3), the Holder of the
Notes must, within the Put Period, give notice to
the Principal Paying Agent of such exercise by
means of a written notice to be delivered by hand
or registered mail to the Principal Paying Agent.

A "Change of Control" shall be deemed to occur
if at any time any person or persons acting in
concert (other than Frank H. Asbeck, any
member of his Family and/or legal entities
controlled by any of them), together with affiliates
thereof, shall in the aggregate, directly or
indirectly, (a) control or own (beneficially or
otherwise) more than 50% (by voting power) of
the issued and outstanding voting stock of the
Issuer, or (b) acquire the power to elect, appoint
or cause the election or appointment of the
majority of the members of the supervisory board
(or similar body) of the Issuer, through beneficial
ownership of the capital stock of the Issuer or
otherwise. As used in this definition, "Family"
means the heirs, legatees, descendants and
blood relatives to the third degree of
consanguinity of Dr.-Ing. E.h. Frank H. Asbeck.

"Mandatory Redemption Date" is the seventh
day after the last day of the Put Period.

"Put Period" means the period of ten days from
and including the date on which a Put Event
Notice is given.

"Business Day" means any day which is a day
(other than a Saturday or a Sunday) on which the
Clearing System as well as all relevant parts of
TARGET are open.

§6
THE PRINCIPAL PAYING AGENT AND THE
PAYING AGENT

(1) Appointment; Specified Office. The initial
Principal Paying Agent and the initial Paying
Agents and their initial specified offices shall be:
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Hauptzahlstelle:

Deutsche Bank Aktiengesellschaft
Trust & Securities Services

GrolRe Gallusstralle 10-14

60272 Frankfurt am Main
Bundesrepublik Deutschland

Zahlstelle:

Deutsche Bank Luxembourg S.A.
2 Boulevard Konrad Adenauer
1115 Luxemburg

Luxemburg

Die Hauptzahlstelle und die Zahlstelle behalten
sich das Recht vor, jederzeit ihre bezeichneten
Geschaftsstellen durch eine andere
Geschaftsstelle in derselben Stadt zu ersetzen.

(2) Anderung der Bestellung oder Abberufung.
Die Emittentin behalt sich das Recht vor, jederzeit
die Bestellung der Hauptzahlstelle oder einer
Zahlstelle zu &ndern oder zu beenden und eine
andere Hauptzahistelle oder zusatzliche oder
andere Zahlstellen zu bestellen. Die Emittentin
wird zu jedem Zeitpunkt (i) eine Hauptzahlstelle
unterhalten und (ii) solange die
Schuldverschreibungen an der official list
(offizielle Liste) der Luxemburger Bodrse notiert
sind, eine Zahlstelle (die die Hauptzahlstelle sein
kann) mit bezeichneter Geschaftsstelle in
Luxemburg und/oder an solchen anderen Orten
unterhalten, die die Regeln dieser Bodrse
verlangen. Eine  Anderung, Abberufung,
Bestellung oder ein sonstiger Wechsel wird nur
wirksam (auRer im Insolvenzfall, in dem eine
solche Anderung sofort wirksam wird), sofern die
Glaubiger hiertiber gemall § 14 vorab unter
Einhaltung einer Frist von mindestens 30 und
nicht mehr als 45 Tagen informiert wurden. Far
die Zwecke dieser Anleihebedingungen
bezeichnet "Vereinigte Staaten" die Vereinigten
Staaten von Amerika (einschlie3lich deren
Bundesstaaten und des District of Columbia)
sowie deren Territorien (einschlief3lich Puerto
Rico, der U.S. Virgin Islands, Guam, American
Samoa, Wake Island und Northern Mariana
Islands).

®3)

Hauptzahlstelle

Erfillungsgehilfen  der Emittentin.  Die
und die Zahlstelle handeln
ausschlieBlich  als  Erfullungsgehilfen  der
Emittentin und Ubernehmen keinerlei
Verpflichtungen gegeniber den Glaubigern, und
es wird kein Auftrags- oder Treuhandverhaltnis
zwischen ihnen und den Glaubigern begriindet.

Principal Paying Agent:

Deutsche Bank Aktiengesellschaft
Trust & Securities Services

GrolRe Gallusstralle 10-14

60272 Frankfurt am Main

Federal Republic of Germany

Paying Agent:

Deutsche Bank Luxembourg S.A.
2 Boulevard Konrad Adenauer
1115 Luxembourg

Luxembourg

The Principal Paying Agent and the Paying Agent
reserve the right at any time to change their
specified offices to some other office in the same
city.

(2) Variation or Termination of Appointment. The
Issuer reserves the right at any time to vary or
terminate the appointment of the Principal Paying
Agent or any Paying Agent and to appoint
another Principal Paying Agent or additional or
other Paying Agents. The Issuer shall at all times
maintain (i) a Principal Paying Agent and (ii) so
long as the Notes are listed on the official list of
the Luxembourg Stock Exchange, a Paying Agent
(which may be the Principal Paying Agent) with a
specified office in Luxembourg and/or in such
other place as may be required by the rules of
such stock exchange. Any variation, termination,
appointment or change shall only take effect
(other than in the case of insolvency, when it shall
be of immediate effect) after not less than 30 nor
more than 45 days' prior notice thereof shall have
been given to the Holders in accordance with
§ 14. For the purposes of these Conditions of
Issue, "United States" means the United States
of America (including the States thereof and the
District of Columbia) and its possessions
(including Puerto Rico, the U.S. Virgin Islands,
Guam, American Samoa, Wake Island and
Northern Mariana Islands).

(3) Agents of the Issuer. The Principal Paying
Agent and the Paying Agent act solely as agents
of the Issuer and do not assume any obligations
towards or relationship of agency or trust for any
Holder.
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§7
STEUERN

Samtliche auf die Schuldverschreibungen zu
zahlenden Betrage sind ohne Einbehalt oder
Abzug von oder aufgrund von gegenwartigen
oder zukunftigen Steuern oder sonstigen
Abgaben gleich welcher Art zu leisten, die von
oder in der Bundesrepublik Deutschland oder fir
deren Rechnung oder von oder fur Rechnung
einer politischen Untergliederung oder
Steuerbehoérde der oder in der Bundesrepublik
Deutschland auferlegt oder erhoben werden, es
sei denn, ein solcher Einbehalt oder Abzug ist
gesetzlich vorgeschrieben. Ist ein solcher
Einbehalt gesetzlich vorgeschrieben, so wird die
Emittentin diejenigen zusatzlichen Betrage (die
"zusatzlichen Betrage") zahlen, die erforderlich
sind, damit die den Glaubigern zuflieRenden
Nettobetrdge nach diesem Einbehalt oder Abzug
jeweils den Betragen entsprechen, die ohne
einen solchen Einbehalt oder Abzug von den
Glaubigern empfangen worden waren; die
Verpflichtung zur Zahlung solcher zusatzlicher
Betrage besteht jedoch nicht im Hinblick auf
Steuern und Abgaben, die:

(a) von einer als Depotbank oder
Inkassobeauftragter des Glaubigers
handelnden Person oder sonst auf andere
Weise zu entrichten sind als dadurch, dass die
Emittentin aus den von ihr zu leistenden
Zahlungen von Kapital oder Zinsen einen
Abzug oder Einbehalt vornimmt; oder

(b) wegen einer gegenwartigen oder friheren
personlichen oder geschaftlichen Beziehung
des Glaubigers zur Bundesrepublik
Deutschland zu zahlen sind, und nicht allein
deshalb, well Zahlungen auf die
Schuldverschreibungen aus Quellen in der
Bundesrepublik Deutschland stammen (oder
fur Zwecke der Besteuerung so behandelt
werden) oder dort besichert sind; oder

(c) aufgrund (i) einer Richtlinie oder Verordnung
der Europaischen Union betreffend die
Besteuerung von Zinsertragen oder (ii) einer
zwischenstaatlichen Vereinbarung Uber deren

Besteuerung, an der die Bundesrepublik
Deutschland oder die Europaische Union
beteiligt ist, oder (iii) einer gesetzlichen

Vorschrift, die diese Richtlinie, Verordnung
oder Vereinbarung umsetzt oder befolgt,
abzuziehen oder einzubehalten sind; oder

(d) aufgrund einer Rechtsanderung zu zahlen
sind, welche spater als 30 Tage nach

§7
TAXATION

All amounts payable in respect of the Notes shall
be made without withholding or deduction for or
on account of any present or future taxes or
duties of whatever nature imposed or levied by
way of withholding or deduction by or on behalf of
the Federal Republic of Germany or any political
subdivision or any authority thereof or therein
having power to tax unless such withholding or
deduction is required by law. If such withholding
is required by law, the Issuer will pay such
additional amounts (the "Additional Amounts")
as shall be necessary in order that the net
amounts received by the Holders, after such
withholding or deduction shall equal the
respective amounts which would otherwise have
been receivable in the absence of such
withholding or deduction; except that no such
Additional Amounts shall be payable on account
of any taxes or duties which:

(a) are payable by any person acting as custodian
bank or collecting agent on behalf of a Holder,
or otherwise in any manner which does not
constitute a deduction or withholding by the
Issuer from payments of principal or interest
made by it, or

(b) are payable by reason of the Holder having, or
having had, some personal or business
connection with the Federal Republic of
Germany and not merely by reason of the fact
that payments in respect of the Notes are, or
for purposes of taxation are deemed to be,
derived from sources in, or are secured in, the
Federal Republic of Germany, or

(c) are deducted or withheld pursuant to (i) any
European Union Directive or Regulation
concerning the taxation of interest income, or
(i) any international treaty or understanding
relating to such taxation and to which the
Federal Republic of Germany or the European
Union is a party, or (iii) any provision of law
implementing, or complying with, or introduced
to conform with, such Directive, Regulation,
treaty or understanding, or

(d) are payable by reason of a change in law that
becomes effective more than 30 days after the
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Falligkeit der betreffenden Zahlung von Kapital
oder Zinsen oder, wenn dies spater erfolgt,
ordnungsgemaler Bereitstellung aller falligen
Betrage und einer diesbeziglichen
Bekanntmachung gemal § 14 wirksam wird;
oder

(e)von einer Zahlstelle einbehalten oder
abgezogen werden, wenn die Zahlung von
einer anderen Zahlstelle ohne den Einbehalt

oder Abzug hétte vorgenommen werden
kénnen.
Die seit dem 1. Januar 1993 in der
Bundesrepublik Deutschland geltende

Zinsabschlagsteuer (seit dem 1. Januar 2009:
Kapitalertragsteuer) und der seit dem 1. Januar
1995 darauf erhobene Solidaritdtszuschlag sind
keine Steuer oder sonstige Abgabe im oben
genannten Sinn, fir die zusétzliche Betrdge
seitens der Emittentin zu zahlen wéren.

§8
VORLEGUNGSFRIST

Die in §801 Absatz 1 Satz 1 BGB bestimmte
Vorlegungsfrist wird far die
Schuldverschreibungen auf zehn Jahre verkurzt.

. §9

KUNDIGUNG
(1) Kdndigungsgriinde. Jeder Glaubiger ist
berechtigt, seine  Schuldverschreibung zu

kindigen und deren sofortige Ruckzahlung zu
ihrem Nennbetrag zuzlglich (etwaiger) bis zum
Tage der Rickzahlung aufgelaufener Zinsen zu
verlangen, falls:

(a) Nichtzahlung: die Emittentin Kapital oder
Zinsen oder sonstige auf die
Schuldverschreibungen zahlbaren Betrage

nicht innerhalb von 30 Tagen nach dem
betreffenden Falligkeitsdatum zahlt; oder

(b) Verletzung einer sonstigen Verpflichtung: die
Emittentin die ordnungsgemale Erfullung
einer anderen Verpflichtung aus den
Schuldverschreibungen unterlasst und diese
Unterlassung langer als 30 Tage fortdauert,
nachdem die Hauptzahlstelle hieriber eine
Benachrichtigung von einem  Glaubiger
erhalten hat; oder

relevant payment becomes due, or is duly
provided for and notice thereof is published in
accordance with § 14, whichever occurs later,
or

(e) are withheld or deducted by a paying agent
from a payment if the payment could have
been made by another paying agent without
such withholding or deduction.

The tax on interest payments
(Zinsabschlagsteuer, since 1 January 2009:
Kapitalertragsteuer) which has been in effect in
the Federal Republic of Germany since 1 January
1993 and the solidarity surcharge
(Solidaritdtszuschlag) imposed thereon as from
1 January 1995 do not constitute a tax on interest
payments as described above in respect of which
Additional Amounts would be payable by the
Issuer.

§8
PRESENTATION PERIOD

The presentation period provided in § 801 (1),
sentence 1 BGB (German Civil Code,
Bdrgerliches Gesetzbuch) is reduced to ten years
for the Notes.

§9
EVENTS OF DEFAULT

(1) Events of default. Each Holder shall be
entitled to declare his Notes due and demand
immediate redemption thereof at their principle
amount plus accrued interest (if any) to the date
of repayment, in the event that

(a) Non-Payment: the Issuer fails to pay principal
or interest or any other amounts due on the
Notes within 30 days after the relevant due
date, or

(b) Breach of other Obligation: the Issuer fails to
duly perform any other obligation arising from
the Notes and such failure continues
unremedied for more than 30 days after the
Principal Paying Agent has received notice
thereof from a Holder, or
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(c) Drittverzugsklausel: (i) wenn eine bestehende

(d) Zahlungseinstellung:

(e) Insolvenz

(f)

oder zukinftige Zahlungsverpflichtung der
Emittentin oder einer ihrer Wesentlichen
Tochtergesellschaften  (wie  nachstehend
definiert) im Zusammenhang mit einer Kredit-
oder sonstigen Geldaufnahme infolge einer
Nichtleistung (unabhangig davon, wie eine
solche definiert ist) vorzeitig fallig wird oder (ii)
wenn eine solche Zahlungsverpflichtung bei
Falligkeit oder nach Ablauf einer etwaigen
Nachfrist nicht erfullt wird oder (iii) wenn die
Emittentin einen Betrag, der unter einer
bestehenden oder zuklnftigen Garantie,
Gewahrleistung oder Burgschaft im
Zusammenhang mit einer Kredit- oder
sonstigen Geldaufnahme, zur Zahlung fallig
wird, bei Falligkeit oder nach Ablauf einer
etwaigen Nachfrist nicht zahlt, vorausgesetzt,

dass der Gesamtbetrag der betreffenden
Zahlungsverpflichtungen, Garantien,
Gewahrleistungen oder Burgschaften,

bezlglich derer eines oder mehrere der in
diesem Absatz (c) genannten Ereignisse
eintritt, mindestens dem Betrag von
EUR 25.000.000 oder dessen Gegenwert in
einer anderen Wahrung entspricht oder diesen
Ubersteigt und der jeweilige Kindigungsgrund
nicht innerhalb von 30 Tagen, nachdem die
Emittentin eine diesbezigliche Mitteilung
durch den Glaubiger nach Malgabe von
Absatz (2) erhalten hat, behoben wird; oder

die Emittentin ihre
Zahlungsunfahigkeit bekannt gibt oder ihre
Zahlungen allgemein einstellt; oder

u.g.: ein Gericht ein
Insolvenzverfahren gegen die Emittentin
eréffnet oder die Emittentin ein solches
Verfahren einleitet oder beantragt oder eine
allgemeine Schuldenregelung zu Gunsten
ihrer Glaubiger anbietet oder trifft oder ein
Dritter ein Insolvenzverfahren gegen die
Emittentin  beantragt und ein  solches
Verfahren nicht innerhalb einer Frist von 60
Tagen aufgehoben oder ausgesetzt worden
ist; oder

Liquidation: die Emittentin in Liquidation geht

(es sei denn, dies geschieht im
Zusammenhang mit einer Verschmelzung
oder einer anderen Form des
Zusammenschlusses mit einer anderen

Gesellschaft oder im Zusammenhang mit
einer Umwandlung, sofern die andere oder
neue Gesellschaft oder gegebenenfalls die
anderen neuen Gesellschaften im
Wesentlichen alle Aktiva und Passiva der

(c) Cross-Default:

(i) any present or future
payment obligation of the Issuer or a Material
Subsidiary (as defined below) in respect of
moneys borrowed or raised becomes due and
payable prior to its stated maturity for reason
of the occurrence of a default (howsoever
defined), or (ii) any such payment obligation is
not met when due or, as the case may be,
within an applicable grace period, or (iii) any
amounts due under any present or future
guarantee, warranty or suretyships by the
Issuer for moneys borrowed or raised are not
paid when due or, as the case may be, within
an applicable grace period, provided that the
relevant aggregate amount of the payment
obligation, guarantee, warranty or suretyships
in respect of which one or more of the events
mentioned above in this subsection (c) has or
have  occurred equals or  exceeds
EUR 25,000,000 or its equivalent in any other
currency and such default continues for more
than 30 days after the Issuer has received
notice thereof from a Holder, such notice
being substantially in the form as specified in
subparagraph (2); or

(d) Cessation of Payment: the Issuer announces

its inability to meet its financial obligations or
ceases its payments generally; or

(e) Insolvency etc.: a court opens insolvency

(f)

proceedings against the Issuer or the Issuer
applies for or institutes such proceedings or
offers or makes an arrangement for the benefit
of its creditors generally, or a third party
applies for insolvency proceedings against the
Issuer and such proceedings are not
discharged or stayed within 60 days; or

Liquidation: the Issuer enters into liquidation
(except in connection with a merger or other
form of combination with another company or
in connection with a reconstruction and such
other or new company or, as the case may be,
companies effectively assume substantially all
of the assets and liabilities of the Issuer).
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Emittentin Gbernimmt oder Gbernehmen).
Im Sinne dieser Anleihebedingungen bedeutet
"Tochtergesellschaft" jede Gesellschaft, an der
die Emittentin direkt oder indirekt mehrheitlich

beteiligt ist, und

"Wesentliche Tochtergesellschaft" (i) jede nach
den International Financial Reporting Standards

(IFRS) oder dem jeweils angewendeten
Bilanzierungsstandard konsolidierte
Tochtergesellschaft der  Emittentin, deren

Nettoumsatz bzw. deren Vermogenswerte geman
ihnres letzten gepruften, nicht konsolidierten
Jahresabschlusses (bzw., wenn die betreffende
Tochtergesellschaft selbst Konzernabschlisse
erstellt, deren konsolidierter Umsatz bzw. deren
konsolidierte Vermogenswerte gemall ihres
letzten gepriften Konzernabschlusses), der far
die Erstellung des letzten gepriften
Konzernabschlusses der Emittentin  genutzt
wurde, mindestens 10 % des konsolidierten
Gesamtumsatzes und/oder 10 % der
konsolidierten Vermogenswerte der Emittentin
und ihrer konsolidierten Tochtergesellschaften
betragen hat, oder (ii) eine Tochtergesellschaft,
auf die der gesamte oder im Wesentlichen
gesamte Betrieb und Vermdgenswerte von einer

Wesentlichen Tochtergesellschaft  Ubertragen
wurde.
Das Kuindigungsrecht erlischt, falls der

Kandigungsgrund vor Auslbung des Rechts
geheilt wurde.

(2) Benachrichtigung. Eine Benachrichtigung,
einschlieRlich einer Kandigung der
Schuldverschreibungen gemafl vorstehendem
Absatz (1) ist schriftlich in deutscher oder
englischer Sprache gegenuber der
Hauptzahlstelle zu erklaren und persénlich oder
per Einschreiben an deren bezeichnete
Geschaftsstelle zu Ubermitteln. Der
Benachrichtigung ist ein Nachweis beizufligen,
aus dem sich ergibt, dass der betreffende
Glaubiger zum Zeitpunkt der Abgabe der
Benachrichtigung Inhaber der betreffenden
Schuldverschreibung ist. Der Nachweis kann
durch eine Bescheinigung der Depotbank (wie in
§ 15 Absatz (3) definiert) oder auf andere
geeignete Weise erbracht werden.

§ 10
ERSETZUNG

(1) Ersetzung. Die Emittentin ist jederzeit
berechtigt, sofern sie sich nicht mit einer Zahlung

For the purpose of these Conditions of Issue,

"Subsidiary” means an entity in which the Issuer
holds directly or indirectly a majority interest, and

"Material Subsidiary" means (i) any Subsidiary
of the Issuer consolidated in accordance with the
International Financial Reporting Standards
(IFRS) or any other relevant accounting
standards applicable to the Issuer, whose net
revenues or total assets pursuant to its most
recent audited non-consolidated financial
statements (or, if the relevant Subsidiary prepares
own consolidated financial statements, whose
consolidated net revenues or consolidated total
assets pursuant to its most recent audited
consolidated financial statements), which was
used for the preparation of the most recent
audited consolidated financial statements of the
Issuer amounts to at least 10% of the
consolidated total net revenues and/or 10% of the
consolidated total assets of the Issuer and its
consolidated Subsidiaries, or (i) any Subsidiary,
to whom the total of or substantially all of the
business and the assets of a Material Subsidiary
was transferred.

The right to declare Notes due shall terminate if
the situation giving rise to it has been cured
before the right is exercised.

(2) Notice. Any notice, including any notice
declaring Notes due, in accordance with
subparagraph (1) shall be made by means of a
written declaration in the German or English
language delivered by hand or registered mail to
the specified office of the Principal Paying Agent
together with proof that such Holder at the time of
such notice is the holder of the relevant Notes by
means of a certificate of his Custodian (as
defined in § 15(3)) or in any other appropriate
manner.

§ 10
SUBSTITUTION

(1) Substitution. The Issuer may, without the
consent of the Holders, if no payment of principal



von Kapital oder Zinsen auf die
Schuldverschreibungen in Verzug befindet, ohne
Zustimmung der Glaubiger ein  mit ihr

verbundenes Unternehmen (wie unten definiert)
an ihrer Stelle als Hauptschuldnerin (die
"Nachfolgeschuldnerin®) fur alle Verpflichtungen
aus und im Zusammenhang mit diesen
Schuldverschreibungen einzusetzen,
vorausgesetzt, dass:

(a) die Nachfolgeschuldnerin alle Verpflichtungen
der Emittentin in  Bezug auf die
Schuldverschreibungen tbernimmt;

(b) die Nachfolgeschuldnerin alle erforderlichen
Genehmigungen erhalten hat und berechtigt
ist, an die Hauptzahlstelle die zur Erflllung der
Zahlungsverpflichtungen aus den
Schuldverschreibungen zahlbaren Betrage in
der festgelegten Wahrung zu zahlen, ohne
verpflichtet zu sein, jeweils in dem Land, in
dem die Nachfolgeschuldnerin oder die
Emittentin ihren Sitz oder Steuersitz hat,
erhobene Steuern oder andere Abgaben jeder
Art abzuziehen oder einzubehalten;

(c) die Nachfolgeschuldnerin sich verpflichtet hat,
jeden Glaubiger hinsichtlich solcher Steuern,
Abgaben oder behdrdlichen Lasten
freizustellen, die einem Glaubiger beziglich
der Ersetzung auferlegt werden;

(d)die Emittentin unwiderruflich und unbedingt
gegeniuber den Glaubigern die Zahlung aller
von der Nachfolgeschuldnerin auf die
Schuldverschreibungen zahlbaren Betrage zu
Bedingungen garantiert, die den Bedingungen

des dem Zahlstellvertrag anhangenden
Musters einer unwiderruflichen und
unbedingten Garantie der Emittentin

entsprechen; und

(e) die Emittentin eine Bestatigung bezuglich der
betroffenen Rechtsordnungen von
anerkannten Rechtsanwalten bei einer dafir
beauftragten Stelle verfiigbar macht, dass die
Bestimmungen in den vorstehenden
Unterabsatzen (a), (b), (¢) und (d) erfullt
wurden.

Fir die Zwecke dieses §10 bedeutet
"verbundenes Unternehmen" ein verbundenes
Unternehmen im Sinne von §15 AktG
(Aktiengesetz).

(2) Bekanntmachung. Jede Ersetzung ist gemaf
§ 14 bekannt zu machen.

(3) Anderung von Bezugnahmen. Im Fall einer
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of or interest on any of the Notes is in default, at
any time substitute for the Issuer any Affiliate (as
defined below) of it as principal debtor in respect
of all obligations arising from or in connection with
this issue (the "Substitute Debtor") provided
that:

(a) the Substitute Debtor assumes all obligations
of the Issuer in respect of the Notes;

(b)the Substitute Debtor has obtained all
necessary authorisations and may transfer to
the Principal Paying Agent in the currency
required and without being obligated to deduct
or withhold any taxes or other duties of
whatever nature levied by the country in which
the Substitute Debtor or the Issuer has its
domicile or tax residence, all amounts required
for the fulfilment of the payment obligations
arising under the Notes;

(c) the Substitute Debtor has agreed to indemnify
and hold harmless each Holder against any
tax, duty, assessment or governmental charge
imposed on such Holder in respect of such
substitution;

(d)the Issuer irrevocably and unconditionally
guarantees in favour of each Holder the
payment of all sums payable by the Substitute
Debtor in respect of the Notes on terms
equivalent to the terms of the form of an
irrevocable and unconditional guarantee of the
Issuer as attached to the Agency Agreement;
and

(e)the Issuer shall have made available at an
agent appointed for that purpose one opinion
for each jurisdiction affected of lawyers of
recognised standing to the effect that
subparagraphs (a), (b), (c) and (d) above have
been satisfied.

For purposes of this § 10, "Affiliate" shall mean
any affiliated company (verbundenes
Unternehmen) within the meaning of § 15 AktG
(German Stock Corporation Act, Aktiengesetz).

(2) Notice. Notice of any such substitution shall
be published in accordance with § 14.

(3) Change of References. In the event of any
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Ersetzung gilt jede Bezugnahme in diesen
Anleihebedingungen auf die Emittentin ab dem
Zeitpunkt der Ersetzung als Bezugnahme auf die
Nachfolgeschuldnerin und jede Bezugnahme auf
die Bundesrepublik Deutschland gilt ab diesem
Zeitpunkt als Bezugnahme auf das Land, in dem
die Nachfolgeschuldnerin ihren Sitz oder
Steuersitz hat. Des Weiteren gilt im Fall einer
Ersetzung folgendes:

In §7 und §5 Absatz (2) gilt eine alternative
Bezugnahme auf die Bundesrepublik
Deutschland als aufgenommen (zusatzlich zu der
Bezugnahme nach MalRgabe des vorstehenden
Satzes auf das Land, in dem die
Nachfolgeschuldnerin ihren Sitz oder Steuersitz
hat) und in §9 Absatz (1)(c) bis (f) gilt eine
alternative Bezugnahme auf die Emittentin in ihrer
Eigenschaft als Garantin als aufgenommen
(zusatzlich zu der Bezugnahme auf die
Nachfolgeschuldnerin).

§11
BESCHLUSSE DER GLAUBIGER

(1) Grundsatz. Vorbehaltlich §11 Absatz (3),
kénnen die Glaubiger durch Mehrheitsbeschluss
Uber alle gesetzlich zugelassenen
Beschlussgegenstadnde Beschluss fassen. Eine
Verpflichtung zur Leistung kann fur die Glaubiger
durch  Mehrheitsbeschluss nicht  begrindet
werden.

(2) Verbindlichkeit. Die Mehrheitsbeschlisse der
Glaubiger sind fir alle Glaubiger gleichermalen
verbindlich. Ein Mehrheitsbeschluss der
Glaubiger, der nicht gleiche Bedingungen fur alle
Glaubiger vorsieht, ist unwirksam, es sei denn die
benachteiligten Glaubiger  stimmen ihrer
Benachteiligung ausdricklich zu

(3) Mehrheitsprinzip. Die Glaubiger entscheiden
mit einer Mehrheit von 75 % (Qualifizierte
Mehrheit) der an der Abstimmung teilnehmenden
Stimmrechte. Beschlisse, durch welche der
wesentliche Inhalt der Anleihebedingungen nicht
geandert wird, bedirfen zu ihrer Wirksamkeit
einer einfachen Mehrheit von mindestens 50 %
der an der Abstimmung teilnehmenden
Stimmrechte.

(4)  Abstimmungsmethode. Die  Glaubiger
beschliefen in einer Glaubigerversammlung.

(5) Stimmrecht. An Abstimmungen der Glaubiger
nimmt jeder Glaubiger nach MaRgabe des
Nennwerts oder des rechnerischen Anteils seiner
Berechtigung an den ausstehenden

such substitution, any reference in these
Conditions of Issue to the Issuer shall from then
on be deemed to refer to the Substitute Debtor
and any reference to the Bundesrepublik
Deutschland shall from then on be deemed to
refer to the country of domicile or residence for
taxation purposes of the Substitute Debtor.
Furthermore, in the event of such substitution the
following shall apply:

In § 7 and § 5(2) an alternative reference to the
Federal Republic of Germany shall be deemed to
have been included in addition to the reference
according to the preceding sentence to the
country of domicile or residence for taxation
purposes of the Substitute Debtor and in
§9(1)(c) to () an alternative reference to the
Issuer in its capacity as guarantor shall be
deemed to have been included in addition to the
reference to the Substitute Debtor.

§11
RESOLUTIONS OF HOLDERS

(1) General Principle. Subject to § 11 (3) below,
the Holders may agree by majority resolution on
all matters permitted by law, provided that no
obligation to make any payment or render any
other performance shall be imposed on any
Holder by majority resolution.

(2) Binding Effect. Majority resolutions shall be
binding on all Holders. Resolutions which do not
provide for identical conditions for all Holders are
void, unless Holders who are disadvantaged have
expressly consented to their being treated
disadvantageously.

(3) Majority Vote. Resolutions shall be passed by
a majority of not less than 75% of the votes cast
(qualified majority). Resolutions relating to
amendments to the Terms and Conditions which
are not material require a majority of not less than
50% of the votes cast.

(4) Voting Method. Holders shall pass resolutions
by vote taken at a Holders' meeting.

(5) Right to Vote. Each Holder participating in any
vote shall cast votes in accordance with the
nominal amount or the notional share of its
entitlement to the outstanding Notes. As long as
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Schuldverschreibungen teil. Das Stimmrecht ruht,
solange die Anteile der Emittentin oder einem mit
ihr verbundenen Unternehmen
(§ 271 Absatz 2 HGB (Handelsgesetzbuch)
zustehen oder fir Rechnung der Emittentin oder
eines mit ihr verbundenen Unternehmens
gehalten  werden. Die Emittentin ~ darf
Schuldverschreibungen,  deren  Stimmrechte

ruhen, einem anderen nicht zu dem Zweck
Uberlassen, die Stimmrechte an ihrer Stelle
auszuiben; dies gilt auch fir ein mit der

Emittentin verbundenes Unternehmen. Niemand
darf das Stimmrecht zu dem in Satz 3 erster
Halbsatz bezeichneten Zweck ausuben.

Niemand darf dafiir, dass eine stimmberechtigte
Person nicht oder in einem bestimmten Sinne
stimme, Vorteile als Gegenleistung anbieten,
versprechen oder gewahren.

Wer stimmberechtigt ist, darf dafirr, dass er nicht
oder in einem bestimmten Sinne stimme, keinen
Vorteil und keine Gegenleistung fordern, sich
versprechen lassen oder annehmen.

§12
GEMEINSAMER VERTRETER DER
GLAUBIGER
(1) Gemeinsamer Vertreter. Die Glaubiger
kénnen durch Mehrheitsbeschluss zur
Wahrnehmung ihrer Rechte einen

"Gemeinsamen Vertreter™ fiir alle Glaubiger
bestellen.

(2) Aufgaben und Befugnisse. Der gemeinsame
Vertreter hat die Aufgaben und Befugnisse,
welche ihm durch Gesetz oder von den
Glaubigern durch Mehrheitsbeschluss eingeraumt
wurden. Er hat die Weisungen der Glaubiger zu
befolgen. Soweit er zur Geltendmachung von
Rechten der Glaubiger erméchtigt ist, sind die
einzelnen Glaubiger zZur selbstandigen
Geltendmachung dieser Rechte nicht befugt, es
sei denn der Mehrheitsbeschluss sieht dies
ausdriicklich vor. Uber seine Tétigkeit hat der
gemeinsame Vertreter den Glaubigern zu
berichten.

(3) Haftung. Der gemeinsame Vertreter haftet den
Glaubigern als Gesamtglaubiger fur die
ordnungsgemale Erfullung seiner Aufgaben; bei

the entitlement to the Notes lies with, or the Notes
are held for the account of, the Issuer or any of its
affiliates (§ 271 (2) HGB (German Commercial
Code, Handelsgesetzbuch), the right to vote in
respect of such Notes shall be suspended. The
Issuer may not transfer Notes, of which the voting
rights are so suspended, to another person for
the purpose of exercising such voting rights in the
place of the Issuer; this shall also apply to any
affiliate of the Issuer. No person shall be
permitted to exercise such voting right for the
purpose stipulated in sentence 3, first half
sentence, herein above.

No person shall be permitted to offer, promise or
grant any benefit or advantage to another person
entitled to vote in consideration of such person
abstaining from voting or voting in a certain way.

A person entitled to vote may not demand, accept
or accept the promise of, any benefit, advantage
or consideration for abstaining from voting or
voting in a certain way.

§12
HOLDERS' REPRESENTATIVE

(1) Holders' Representative. The Holders may by
majority  resolution  appoint a common
representative (the "Holders' Representative"')
to exercise the Holders' rights on behalf of each
Holder.

(2) Duties and Powers. The Holders'
Representative shall have the duties and powers
provided by law or granted by majority resolution
of the Holders. The Holders’ Representative shall
comply with the instructions of the Holders. To the
extent that the Holders' Representative has been
authorised to assert certain rights of the Holders,
the Holders shall not be entitled to assert such
rights themselves, unless explicitly provided for in
the relevant majority resolution. The Holders'
Representative shall provide reports to the
Holders on its activities.

(3) Liability. The Holders' Representative shall be
liable for the performance of its duties towards the
Holders who shall be joint and several creditors

Der gemeinsame Vertreter muss in personlicher Hinsicht den Anforderungen des § 8 Abs. (1) SchVG geniigen.
The Holders’ Representative must satisfy the conditions specified in § 8 (1) SchVG.
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seiner Tatigkeit hat er die Sorgfalt eines
ordentlichen und gewissenhaften Geschaftsleiters
anzuwenden. Die Haftung des gemeinsamen
Vertreters kann durch Beschluss der Glaubiger
beschrankt werden. Uber die Geltendmachung
von Ersatzansprichen der Glaubiger gegen den
gemeinsamen  Vertreter  entscheiden  die
Glaubiger.

(4) Abberufung. Der gemeinsame Vertreter kann
von den Glaubigern jederzeit ohne Angabe von
Grunden abberufen werden.

(5) Auskiinfte. Der gemeinsame Vertreter kann
von der Emittentin verlangen, alle Auskinfte zu
erteilen, die zur Erflllung der ihm Ubertragenen
Aufgaben erforderlich sind

§13
BEGEBUNG WEITERER
SCHULDVERSCHREIBUNGEN UND ANKAUF

(1) Begebung weiterer Schuldverschreibungen.
Die Emittentin ist berechtigt, jederzeit ohne
Zustimmung der Glaubiger weitere
Schuldverschreibungen mit gleicher Ausstattung
(gegebenenfalls mit Ausnahme des Tags der
Begebung, des Verzinsungsbeginns und/oder des
Ausgabepreises) in der Weise zu begeben, dass
sie mit diesen Schuldverschreibungen eine
einheitliche Serie bilden.

(2) Ankauf. Die Emittentin ist berechtigt, jederzeit

Schuldverschreibungen im Markt oder
anderweitig zu jedem beliebigen Preis zu kaufen.
Die von der Emittentin erworbenen

Schuldverschreibungen kdénnen nach Wahl der
Emittentin von ihr gehalten, weiterverkauft oder
bei der Hauptzahilstelle zwecks Entwertung
eingereicht werden.

§ 14
MITTEILUNGEN

(1) Bekanntmachung. Alle die
Schuldverschreibungen betreffenden Mitteilungen
erfolgen (a) im elektronischen Bundesanzeiger
und (b) durch elektronische Publikation auf der
Internetseite der Luxemburger Borse
(www.bourse.lu). Jede Mitteilung gilt am dritten
Tag nach dem Tag der Veréffentlichung als
wirksam erfolgt.

(2) Mitteilungen an das Clearing System. Solange
Schuldverschreibungen an der official list
(offizielle Liste) der Luxemburger Bodrse notiert
sind, findet Absatz (1)(b) Anwendung. Soweit die

(Gesamtgldubiger); in the performance of its
duties it shall act with the diligence and care of a
prudent business manager. The liability of the
Holders' Representative may be limited by a
resolution passed by the Holders. The Holders
shall decide upon the assertion of claims for
compensation of the Holders against the Holders'
Representative.

(4) Removal. The Holders' Representative may
be removed from office at any time by the Holders
without specifying any reasons.

(5) Information. The Holders' Representative may
demand from the Issuer to furnish all information
required for the performance of the duties
entrusted to it.

§13
FURTHER ISSUES AND PURCHASES

(1) Further Issues. The Issuer may from time to
time, without the consent of the Holders, issue
further Notes having the same terms and
conditions as the Notes in all respects (or in all
respects except for the issue date, interest
commencement date and/or issue price) so as to
form a single Series with the Notes.

(2) Purchases. The Issuer may at any time
purchase Notes in the open market or otherwise
and at any price. Notes purchased by the Issuer
may, at the option of the Issuer, be held, resold or
surrendered to the Principal Paying Agent for
cancellation.

§14
NOTICES

(1) Publication. All notices concerning the Notes
shall be made (a) in the electronic Federal
Gazette (elektronischer Bundesanzeiger) and (b)
by means of electronic publication on the internet
website of the Luxembourg Stock Exchange
(www.bourse.lu). Any notice so given will be
deemed to have been validly given on the third
day following the date of such publication.

(2) Notification to Clearing System. So long as
any Notes are listed on the official list of the
Luxembourg Stock Exchange, subparagraph
(1)(b) shall apply. In the case of notices regarding
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Mitteilung den Zinssatz betrifft oder die Regeln
der Luxemburger Boérse dies sonst zulassen,
kann die Emittentin eine Veroffentlichung nach
Absatz (1)(b) durch eine Mitteilung an das
Clearing System zur Weiterleitung an die
Glaubiger ersetzen; jede derartige Mitteilung gilt
am siebten Tag nach dem Tag der Mitteilung an
das Clearing System als den Glaubigern
mitgeteilt.

(3) Form der Mitteilung. Mitteilungen, die von
einem Glaubiger gemacht werden, mussen
schriftlich erfolgen und zusammen mit dem
Nachweis seiner Inhaberschaft gemall § 15
Absatz (3) per Kurier oder per Einschreiben an
die Hauptzahlstelle geleitet werden. Solange
Schuldverschreibungen durch eine
Globalurkunde verbrieft sind, kann eine solche
Mitteilung von einem Glaubiger an die
Hauptzahlstelle Uber das Clearing System in der
von der Hauptzahlistelle und dem Clearing
System daftir vorgesehenen Weise erfolgen.

§ 15
ANWENDBARES RECHT, GERICHTSSTAND
UND GERICHTLICHE GELTENDMACHUNG

(1) Anwendbares Recht. Form und Inhalt der
Schuldverschreibungen sowie die Rechte und
Pflichten der Glaubiger und der Emittentin
bestimmen sich in jeder Hinsicht nach deutschem
Recht.

(2) Gerichtsstand. Gerichtsstand fir sdmtliche im
Zusammenhang mit den Schuldverschreibungen
entstehenden Klagen oder sonstige Verfahren ist
Frankfurt am Main.

(3) Gerichtliche  Geltendmachung.  Jeder
Glaubiger von Schuldverschreibungen ist be-
rechtigt, in jedem Rechtsstreit gegen die

Emittentin oder in jedem Rechtsstreit, in dem der
Glaubiger und die Emittentin Partei sind, seine
Rechte aus diesen Schuldverschreibungen im
eigenen Namen auf der folgenden Grundlage zu
schitzen oder geltend zu machen: (i) er bringt
eine Bescheinigung der Depotbank bei, bei der er

far die Schuldverschreibungen ein
Wertpapierdepot unterhalt, welche (a) den
vollstandigen Namen und die vollstandige
Adresse des Glaubigers enthalt, (b) den

Gesamtnennbetrag der Schuldverschreibungen
bezeichnet, die unter dem Datum der Bestatigung
auf dem Wertpapierdepot verbucht sind und (c)
bestatigt, dass die Depotbank gegenutber dem
Clearing System eine schriftliche Erklarung
abgegeben hat, die die vorstehend unter (a) und

the rate of interest or, if the Rules of the
Luxembourg Stock Exchange otherwise so
permit, the Issuer may deliver the relevant notice
to the Clearing System for communication by the
Clearing System to the Holders, in lieu of
publication as set forth in subparagraph (1)(b)
above; any such notice shall be deemed to have
been validly given on the seventh day after the
day on which the said notice was given to the
Clearing System.

(3) Form of Notice. Notices to be given by any
Holder shall be made by means of a written
declaration to be delivered by hand or registered
mail together with an evidence of the Holder's
entittement in accordance with § 15(3)to the
Principal Paying Agent. So long as any of the
Notes are represented by a global note, such
notice may be given by any Holder of a Note to
the Principal Paying Agent through the Clearing
System in such manner as the Principal Paying
Agent and the Clearing System may approve for
such purpose.

§ 15
APPLICABLE LAW, PLACE OF JURISDICTION
AND ENFORCEMENT

(1) Applicable Law. The Notes, as to form and
content, and all rights and obligations of the
Holders and the Issuer, shall be governed by
German law.

(2) Place of Jurisdiction. The place of jurisdiction
for any action or other legal proceedings arising
out of or in connection with the Notes shall be
Frankfurt am Main.

(3) Enforcement. Any Holder of Notes may in any
proceedings against the Issuer, or to which such
Holder and the Issuer are parties, protect and
enforce in his own name his rights arising under
such Notes on the basis of (i) a statement issued
by the Custodian with whom such Holder
maintains a securities account in respect of the
Notes (a) stating the full name and address of the
Holder, (b) specifying the aggregate principal
amount of Notes credited to such securities
account on the date of such statement and (c)
confirming that the Custodian has given written
notice to the Clearing System containing the
information pursuant to (a) and (b) and (ii) a copy
of the Note in global form certified as being a true
copy by a duly authorised officer of the Clearing
System or a depository of the Clearing System,
without the need for production in such
proceedings of the actual records or the global
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(b) bezeichneten Informationen enthalt; und (ii) er
legt eine Kopie der die Dbetreffenden
Schuldverschreibungen verbriefenden
Globalurkunde vor, deren Ubereinstimmung mit
dem Oiriginal eine vertretungsberechtigte Person
des Clearing Systems oder des Verwahrers des
Clearing Systems bestatigt hat, ohne dass eine
Vorlage der Originalbelege oder der die
Schuldverschreibungen verbriefenden
Globalurkunde in einem solchen Verfahren

erforderlich ware. Fur die Zwecke des
Vorstehenden bezeichnet "Depotbank” jede
Bank oder ein sonstiges anerkanntes
Finanzinstitut, das berechtigt ist, das

Wertpapierverwahrungsgeschaft zu betreiben und
bei der/dem der Glaubiger ein Wertpapierdepot
fir die  Schuldverschreibungen  unterhalt,
einschlieRlich des Clearing Systems.
Unbeschadet des Vorstehenden kann jeder
Glaubiger seine Rechte aus den
Schuldverschreibungen auch auf jede andere
Weise schutzen oder geltend machen, die im
Land des Rechtsstreits prozessual zulassig ist.

§ 16
SPRACHE

Diese Anleihebedingungen sind in deutscher
Sprache abgefasst. Der deutsche Text ist
bindend und maRgeblich. Die Ubersetzung in die
englische Sprache ist unverbindlich.

note representing the Notes. For purposes of the
foregoing, "Custodian” means any bank or other
financial institution of recognised standing
authorised to engage in securities custody
business with which the Holder maintains a
securities account in respect of the Notes and
includes the Clearing System. Each Holder may,
without prejudice to the foregoing, protect and
enforce his rights under these Notes also in any
other way which is admitted in the country of the
Proceedings.

§ 16
LANGUAGE

These Conditions of Issue are written in the
German language. The German text shall be
controlling and binding. The English language
translation is provided for convenience only.
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SHORT DESCRIPTION OF RULES REGARDING RESOLUTIONS OF HOLDERS

Pursuant to the Conditions of Issue, the Holders of the Notes may agree to amendments of the
Conditions of Issue or decide on matters relating to the Notes with binding effect on all Holders by way
of resolution to be passed in meetings of Holders. Any such resolution duly adopted by resolution of
the Holders shall be binding on each Holder of the Notes irrespective of whether such Holder took part
in the vote and whether such Holder voted in favour or against such resolution.

In addition to the provisions included in the Conditions of Issue, the rules regarding the convening of
meetings, the passing and publication of resolutions as well as their implementation and challenge
before German courts are set out in Annex 2 to the Paying Agency Agreement to which the Conditions
of Issue fully refer. Under the Act on Debt Securities (Schuldverschreibungsgesetz), these rules are
largely mandatory, although they permit in limited circumstances supplementary provisions set out in
or incorporated into the Conditions of Issue.

The following is a brief summary of some of the statutory rules regarding the convening and conduct
of meetings of Holders, the passing and publication of resolutions as well as their implementation and
challenge before German courts.

Holders' Meetings may be convened by the Issuer and, where so appointed by a Holders' resolution,
by the Holders' Representative. Holders' Meetings must be convened if one or more Holders holding
5% or more of the outstanding Notes so require for specified reasons permitted by the statute.

Meetings may be convened not less than 14 days before the date of the meeting. Attendance and
voting at the meeting may be made subject to prior registration of Holders. The convening notice will
provide what proof will be required for attendance and voting at the meeting. The place of the meeting
in respect of a German issuer is the place of the issuer's registered office, provided, however, that
where the relevant Notes are listed on a stock exchange within the European Union or the European
Economic Area, the meeting may be held at the place of such stock exchange.

The convening notice must include relevant particulars and must be made publicly available together
with the agenda of the meeting setting out the proposals for resolution.

Each Holder may be represented by proxy.

A quorum exists if Holders representing by value not less than 50% of the outstanding Notes are
present or represented at the meeting. If the quorum is not reached, a second meeting may be called
at which no quorum will be required, provided that where a resolution may only be adopted by a
qualified majority, a quorum requires the presence of at least 25% of the aggregate principal amount
of outstanding Notes.

All resolutions adopted must be properly published. In the case of Notes represented by one or more
Global Notes, resolutions which amend or supplement the Conditions of Issue have to be
implemented by supplementing or amending the relevant Global Note(s).

In insolvency proceedings instituted in Germany against an Issuer, a Holders' Representative, if
appointed, is obliged and exclusively entitled to assert the Holders' rights under the Notes. Any
resolutions passed by the Holders are subject to the provisions of the Insolvency Code
(Insolvenzordnung).

If a resolution constitutes a breach of the statute or the Conditions of Issue, Holders may bring an
action to set aside such resolution. Such action must be filed with the competent court within one
month following the publication of the resolution.
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TAXATION

The following is a general description of certain tax considerations relating to the Notes in Germany
and Luxembourg. It does not purport to be a complete analysis of all tax considerations relating to the
Notes. Prospective purchasers of Notes should consult their tax advisers as to the consequences,
under the tax laws of the country in which they are resident for tax purposes and under the tax laws of
Germany and Luxembourg of acquiring, holding and disposing of Notes and receiving payments of
principal, interest and other amounts under the Notes. This summary is based upon the laws in force
and their interpretation on the date of this Prospectus and is subject to any change in law or
interpretation that may take effect after such date.

Federal Republic of Germany

Income tax

Notes held by tax residents as private assets
- Taxation of interest

Payments of interest on the Notes to Holders who are tax residents of the Federal Republic of
Germany (i.e., persons whose residence or habitual abode is located in the Federal Republic of
Germany) are subject to German income tax. In each case where German income tax arises, a
solidarity surcharge (Solidaritdtszuschlag) is levied in addition. Furthermore, church tax may be levied,
where applicable. If coupons or interest claims are disposed of separately (i.e. without the Notes), the
proceeds from the disposition are subject to income tax. The same applies to proceeds from the
redemption of coupons or interest claims if the Note is disposed of separately.

On payments of interest on the Notes to individual tax residents of the Federal Republic of Germany
income tax is generally levied as a flat income tax at a rate of 25% (plus solidarity surcharge in an
amount of 5.5% of such tax, resulting in a total tax charge of 26.375%). The total investment income of
an individual will be decreased by a lump sum deduction (Sparer-Pauschbetrag) of EUR 801
(EUR 1,602 for married couples filing jointly), not by a deduction of expenses actually incurred.

If the Notes are held in a custodial account which the Holder maintains with a German branch of a
German or non-German bank or financial services institution or with a securities trading business or
bank in the Federal Republic of Germany (the "Disbursing Agent") the flat income tax will be levied
by way of withholding at the aforementioned rate from the gross interest payment to be made by the
Disbursing Agent.

In general, no withholding tax will be levied if the Holder is an individual (i) whose Note does not form
part of the property of a trade or business and (ii)) who filed a withholding exemption certificate
(Freistellungsauftrag) with the Disbursing Agent but only to the extent the interest income derived from
the Note together with other investment income does not exceed the maximum exemption amount
shown on the withholding exemption certificate. Similarly, no withholding tax will be deducted if the
Holder has submitted to the Disbursing Agent a certificate of non-assessment (Nichtveranlagungs-
Bescheinigung) issued by the relevant local tax office.

If no Disbursing Agent (as defined above) is involved in the payment process the Holder will have to
include its income on the Notes in its tax return and the flat income tax of 25% plus solidarity
surcharge will be collected by way of assessment.

Payment of the flat income tax will generally satisfy any income tax liability of the Holder in respect of
such investment income. Holders may apply for a tax assessment on the basis of general rules
applicable to them if the resulting income tax burden is lower than 25%.

- Taxation of capital gains

From 1 January 2009, also capital gains realised by individual tax residents of the Federal Republic of
Germany from the disposition or redemption of the Notes acquired after 31 December 2008 will be
subject to the flat income tax on investment income at a rate of 25% (plus solidarity surcharge in an
amount of 5.5% of such tax, resulting in a total tax charge of 26.375%), irrespective of any holding
period. This will also apply to Notes on which the principal is effectively repaid in whole or in part
although the repayment was not guaranteed.
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If the Notes are held in a custodial account which the Holder maintains with a Disbursing Agent (as
defined above) the flat income tax will be levied by way of withholding from the difference between the
redemption amount (or the proceeds from the disposition) and the issue price (or the purchase price)
of the Notes. If the Notes have been transferred into the custodial account of the Disbursing Agent
only after their acquisition, and no evidence on the acquisition data has been provided to the new
Disbursing Agent by the Disbursing Agent which previously kept the Notes in its custodial account,
withholding tax will be levied on 30% of the proceeds from the disposition or redemption of the Notes.

If no Disbursing Agent is involved in the payment process the Holder will have to include capital gains
from the disposition or redemption of the Notes in its tax return and the flat income tax of 25% plus
solidarity surcharge will be collected by way of assessment.

Payment of the flat income tax will generally satisfy any income tax liability of the Holder in respect of
such investment income. Holders may apply for a tax assessment on the basis of general rules
applicable to them if the resulting income tax burden is lower than 25%.

Notes held by tax residents as business assets

Payments of interest on Notes and capital gains from the disposition or redemption of Notes held as
business assets by German tax resident individuals or corporations (including via a partnership, as the
case may be), are generally subject to German income tax or corporate income tax (in each case plus
solidarity surcharge). The interest and capital gain will also be subject to trade tax if the Notes form
part of the property of a German trade or business.

If the Notes are held in a custodial account which the Holder maintains with a Disbursing Agent (as
defined above) tax at a rate of 25% (plus a solidarity surcharge of 5.5% of such tax) will also be
withheld from interest payments on Notes and (since 1 January 2009) generally also from capital
gains from the disposition or redemption of Notes held as business assets. In these cases the
withholding tax does not satisfy the income tax liability of the Holder, as in the case of the flat income
tax, but will be credited as advance payment against the personal income or corporate income tax
liability and the solidarity surcharge of the Holder.

With regard to capital gains no withholding will generally be required in the case of Notes held by
corporations resident in Germany, provided that in the case of corporations of certain legal forms the
status of corporation has been evidenced by a certificate of the competent tax office, and upon
application in the case of Notes held by individuals or partnerships as business assets.

Notes held by non-residents

Interest and capital gains are not subject to German taxation in the case of non-residents, i.e. persons
having neither their residence nor their habitual abode nor legal domicile nor place of effective
management in the Federal Republic of Germany, unless the Notes form part of the business property
of a permanent establishment maintained in the Federal Republic of Germany. Interest may, however,
also be subject to German income tax if it otherwise constitutes income taxable in Germany, such as
income from the letting and leasing of certain German-situs property or income from certain capital
investments directly or indirectly secured by German situs real estate.

Non-residents of the Federal Republic of Germany are in general exempt from German withholding
tax on interest and capital gains and from solidarity surcharge thereon. However, if the interest or
capital gain is subject to German taxation as set forth in the preceding paragraph and the Notes are
held in a custodial account with a Disbursing Agent (as defined above), withholding tax will be levied
as explained above at "Notes held by tax residents as business assets" or at "Notes held by tax
residents as private assets", respectively.

Inheritance and Gift Tax

No inheritance or gift taxes with respect to any Note will generally arise under the laws of the Federal
Republic of Germany, if, in the case of inheritance tax, neither the decedent nor the beneficiary, or, in
the case of gift tax, neither the donor nor the donee, is a resident of the Federal Republic of Germany
and such Note is not attributable to a German trade or business for which a permanent establishment
is maintained, or a permanent representative has been appointed, in the Federal Republic of
Germany. Exceptions from this rule apply to certain German citizens who previously maintained a
residence in the Federal Republic of Germany.
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Other Taxes

No stamp, issue, registration or similar taxes or duties will be payable in the Federal Republic of
Germany in connection with the issuance, delivery or execution of the Notes. Currently, net assets tax
(Vermogensteuer) is not levied in the Federal Republic of Germany.

Luxembourg
Non-Residents

Under the existing laws of Luxembourg and except as provided for by the Luxembourg laws of
21 June 2005 implementing the EU Savings Tax Directive (as defined below), there is no withholding
tax on the payment of interest on, or reimbursement of principal of, the Notes made to non-residents
of Luxembourg.

Under the Luxembourg laws of 21 June 2005 implementing the EU Savings Tax Directive and as a
result of ratification by Luxembourg of certain related Accords with the relevant dependent and
associated territories, payments of interest or similar income made or ascribed by a paying agent
established in Luxembourg to or for the immediate benefit of an individual holder of a Note or certain
residual entities, who, as a result of an identification procedure implemented by the paying agent, are
identified as residents or are deemed to be residents of an EU Member State other than Luxembourg
or certain of those dependent or associated territories referred to under "EU Savings Tax Directive"
below, will be subject to a withholding tax unless the relevant beneficiary has adequately instructed
the relevant paying agent to provide details of the relevant payments of interest or similar income to
the fiscal authorities of his/her country of residence or deemed residence or, in the case of an
individual holder of a Note, has provided a tax exemption certificate from his/her fiscal authority in the
format required by law to the relevant paying agent. Where withholding tax is applied, it will be levied
at a rate of 20% until 30 June 2011 and at a rate of 35% thereafter.

Residents

According to the law of 23 December 2005, as amended, interest on Notes paid by a Luxembourg
paying agent or paying agents established in the EU, the EEA or in a State which has concluded an
international agreement related to the EU Savings Tax Directive to an individual holder of Notes who
is a resident of Luxembourg or to a residual entity established in another EU Member State or in the
dependent and associated territories (as defined under the EU Savings Tax Directive) securing the
payment for such individual will be subject to a withholding tax of 10%. In case of payment through a
paying agent established in the EU, the EEA or in a State which has concluded an international
agreement related to the EU Savings Tax Directive, the Luxembourg resident individual holder of
Notes must under a specific procedure remit 10% tax to the Luxembourg Treasury.

If the individual Holder holds the Notes in the course of the management of his or her private wealth,
the aforementioned 10% withholding tax will operate a full discharge of income tax due on such
payments.

Interest on Notes paid by a Luxembourg paying agent to a resident Holder of Notes who is not an
individual is not subject to withholding tax.

When used in the preceding paragraphs "interest”, "paying agent" and "residual entity" have the
meaning given thereto in the Luxembourg laws of 21 June 2005 (or the relevant Accords) and
23 December 2005, as amended. "Interest" will include accrued or capitalised interest at the sale,
repayment or redemption of the Notes.

Payments of interest or similar income under the Notes to Clearstream Banking AG, Clearstream
Banking, société anonyme and Euroclear Bank SA/NV and payments by or on behalf of Clearstream
Banking, société anonyme to financial intermediaries will not give rise to a withholding tax under
Luxembourg law.

EU Savings Tax Directive

Under the EU Council Directive 2003/48/EC dated 3 June 2003 on the taxation of savings income in
the form of interest payments (the "EU Savings Tax Directive") each EU Member State must require
paying agents (within the meaning of such directive) established within its territory to provide to the
competent authority of this state details of the payment of interest made to any individual resident in
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another EU Member State as the beneficial owner of the interest. The competent authority of the EU
Member State of the paying agent is then required to communicate this information to the competent
authority of the EU Member State of which the beneficial owner of the interest is a resident.

For a transitional period, Austria and Luxembourg may opt instead to withhold tax from interest
payments within the meaning of the EU Savings Tax Directive at a rate of 20% from 1 July 2008, and
of 35% from 1 July 2011. As from 1 January 2010, Belgium applies the information procedure
described above as from 2010.

In Germany, provisions for implementing the EU Savings Tax Directive were enacted by legislative
regulations of the Federal Government. These provisions apply since 1 July 2005.
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SUBSCRIPTION, SALE AND OFFER OF THE NOTES

General

SolarWorld Aktiengesellschaft has agreed in an agreement to be signed on or about 27 June 2011 to
sell to Commerzbank Aktiengesellschaft and Deutsche Bank AG, London Branch (the "Joint Lead
Managers" or the "Managers") and the Managers have agreed, subject to certain customary closing
conditions, to purchase, the Notes on 29 June 2011 at a price of 1% of their aggregate principal
amount (the "Issue Price"). Proceeds to the Issuer will be net of commissions of up to 0.60% of the
aggregate principal amount of the Notes payable to the Managers. The Issuer has furthermore agreed
to reimburse the Managers for certain expenses incurred in connection with the issue of the Notes.

The Managers are entitled, under certain circumstances, to terminate the agreement reached with the
Issuer. In such event, no Notes will be delivered to investors. Furthermore, SolarWorld
Aktiengesellschaft has agreed to indemnify the Managers against certain liabilities in connection with
the offer and sale of the Notes.

The Managers or their affiliates have provided from time to time, and expect to provide in the future,
investment services to the Issuer and its affiliates, for which the Managers or their affiliates have
received or will receive customary fees and commissions.

There are no interests of natural and legal persons other than the Issuer involved in the issue,
including conflicting ones that are material to the issue.

Offer of the Notes

Offer Period and determination of Pricing Details

The Notes will be offered to investors by the Managers during an offer period which will commence not
earlier than 17 June 2011 and will end on 29 June 2011 subject to any shortening or extension of the
offer period. During the offer period, investors may submit orders to the Managers. On the basis of the
orders received by the Managers the Issue Price, the rate of interest, the number of notes to be
issued, the aggregate principal amount and the yield of the issue will be determined on the pricing
date which is expected to be on or about 22 June 2011. The results of the offer and the Issue Date will
be included in a notice which will be filed with the CSSF and published on the website of the
Luxembourg Stock Exchange (www.bourse.lu) on or about the pricing date (the "Pricing Notice"). Any
onsale of Notes will be subject to market conditions. Should the Issuer and the Managers determine
any shortening or extension of the offer period, which could be the result of changing market
conditions, such changes will be notified in the same manner as the pricing details will be published,
or, if applicable, a supplement to the Prospectus will be prepared and published in accordance with
Article 13 of the Luxembourg law relating to prospectuses for securities.

Public Offer

The Notes will be sold to institutional investors and retail investors in compliance with the public offer
restrictions in all countries in the European Union. A public offer may be made in Luxembourg and
following the notification of the Prospectus by the CSSF according to Article 18 of the Prospectus
Directive also in Germany, The Netherlands and Austria.

Conditions and technical details of the Offer

The following sets out details of the offer which is required to comply with the requirements of the
applicable prospectus regulation. There are no conditions to which the offer is subject. Any offer to
investors to purchase Notes will be made through, and investors may submit their offers to buy Notes,
using the information system Bloomberg or any other commonly used information systems. Following
the publication of the Pricing Notice, the Managers will offer the Notes upon request through banking
institutions in Luxembourg, Germany, The Netherlands and Austria. Subscription rights for the Notes
will not be issued. Therefore, there are no procedures for the exercise of any right of pre-emption, the
negotiability of subscription rights and the treatment of subscription rights not exercised. Any investor
who has submitted an order in relation to the Notes whose order is accepted will receive a
confirmation by electronic mail, fax or through commonly used information systems relating to the
respective allotment of Notes. Before an investor receives a confirmation from the Managers that its
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purchase order for the Notes has been accepted, the investor may reduce or withdraw its purchase
orders. Each investor will receive a confirmation relating to the results of the offer relating to the
respective allotment of the Notes. There is no minimum or maximum amount of Notes to be
purchased. Investors may place offers to purchase Notes in any amount.

Confirmation in relation to an order and allotments as well as delivery of the Notes

Following the pricing of the Notes and confirmation which orders have been accepted and which
amounts have been allotted to particular investors, delivery and payment of the Notes will be made
within five business days after the date of pricing of the Notes and the confirmation of the allotment to
investors. The Notes will be delivered via book-entry through the Clearing System and its account-
holding banks against payment of the Issue Price.

Charges and costs relating to the Offer

The Issuer will not charge any costs, expenses or taxes directly to any investor. Investors must inform
themselves about any costs, expenses or taxes in connection with the purchase of Notes which are
generally applicable in their respective country of residence, including any charges of their own
depository banks in connection with the purchase or holding of securities.

Method of determination of the Issue Price and the rate of interest

The rate of interest and the Issue Price for the Notes will be determined at the time of pricing on the
basis of a yield which is determined by adding a credit spread to the level of the Midswaps at the time
of pricing. The pricing spread will be determined on the basis of the orders of the investors which are
received and confirmed by the Managers. The level of the Midswaps will be determined as the
average yield of the bid and ask prices of Interest-Swap Transactions ("Midswaps") with a maturity
similar to the maturity of the Notes shown on the Reuters page ICAPEURO or on any other screen
page which is conventionally used to price Eurobond transactions at the time of pricing. The resulting
yield will be used to determine an Issue Price (which is expected to be less than par) and a rate of
interest (which is expected to be a percentage figure which can be evenly divided by 1/8 of a full per
cent. and which will be correspondingly higher if a higher Issue Price is determined and which will be
correspondingly lower if a lower Issue Price is determined), all to correspond to the yield which reflects
the level of the Midswaps and the pricing spread. In the event that the figures for the relevant
Midswaps are not available on the relevant screen page as set out above then the relevant figures
shall be determined in a manner which banks and other institutional market participants apply at that
time. The resulting figure will represent the yield of the Notes and such yield will be used to determine
the rate of interest and the Issue Price.

Selling Restrictions

General

Each Manager has represented and agreed that it will (to the best of its knowledge and belief) comply
with all applicable securities laws and regulations in force in any jurisdiction in or from which it
purchases, offers, sells or delivers the Notes or possesses or distributes the Prospectus and that it will
obtain any consent, approval or permission required by it for the purchase, offer, sale or delivery by it
of the Notes under the laws and regulations in force in any jurisdiction to which it is subject or in which
it makes such purchases, offers, sales or deliveries and neither the Issuer nor any of the other
Managers shall have any responsibility therefor.

European Economic Area

In relation to each Member State of the European Economic Area which has implemented the
Prospectus Directive (each, a "Relevant Member State"), each Manager has represented and agreed
that with effect from and including the date on which the Prospectus Directive is implemented in that
Member State (the "Relevant Implementation Date") it has not made and will not make an offer of
Notes which are the subject of the offering contemplated by this Prospectus to the public in that
Relevant Member State other than the offers contemplated in the Prospectus in the Grand Duchy of
Luxembourg, in the Federal Republic of Germany, The Netherlands and the Republic of Austria from
the time the Prospectus has been approved by the competent authority of the Grand Duchy of
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Luxembourg, published and notified to the respective competent authorities in accordance with the
Prospectus Directive and the Luxembourg law relating to prospectuses (Loi relative aux prospectus
pour valeurs mobilieres) until and including the Issue Date, and provided that the Issuer has
consented in writing to use the Prospectus for any such offers where such concept is relevant under
the law of the Relevant Member State, and except that it may, with effect from and including the
Relevant Implementation Date, make an offer of such Notes to the public in that Relevant Member
State:

(a) to any legal entity which is a qualified investor as defined in the Prospectus Directive;

(b) to fewer than 100 or, if the Relevant Member State has implemented the relevant provision of
the 2010 PD Amending Directive, 150, natural or legal persons (other than qualified investors
as defined in the Prospectus Directive), as permitted under the Prospectus Directive, subject
to obtaining the prior consent of the relevant Manager or Managers nominated by the Issuer
for any such offer; or

(c) in any other circumstances falling within Article 3(2) of the Prospectus Directive;

provided that no such offer of Notes shall require the Issuer or any Managers to publish a Prospectus
pursuant to Article 3 of the Prospectus Directive or supplement a Prospectus pursuant to Articles 16 of
the Prospectus Directive.

For the purposes of this provision, the expression an "offer of Notes to the public" in relation to any
Notes in any Relevant Member State means the communication in any form and by any means of
sufficient information on the terms of the offer and the Notes to be offered so as to enable an investor
to decide to purchase or subscribe the Notes, as the same may be varied in that Member State by any
measure implementing the Prospectus Directive in that Member State, the expression "Prospectus
Directive" means Directive 2003/71/EC (and amendments thereto, including the 2010 PD Amending
Directive, to the extent implemented in the Relevant Member State), and includes any relevant
implementing measure in the Relevant Member State and the expression "2010 PD Amending
Directive" means Directive 2010/73/EU.

United States of America and its Territories

Each Manager has acknowledged that the Notes have not been and will not be registered under the
Securities Act and may not be offered, sold or delivered within the United States of America (the
"United States") to or for the account or benefit of, United States persons except pursuant to an
exemption from, or in a transaction not subject to, the registration requirements of the Securities Act.
Each Manager has represented and agreed that neither it nor any persons acting on its behalf has
offered, sold or delivered and will offer, sell or deliver any Notes within the United States except in
accordance with Rule 903 of Regulation S under the Securities Act. Accordingly, each Manager has
represented and agreed that neither it, its affiliates nor any persons acting on its or their behalf has
engaged or will engage in any directed selling efforts with respect to the Notes. Terms used in this
subparagraph have the meaning given to them by Regulation S.

The Notes will be issued in accordance with the provisions of United States Treasury Regulation
§ 1.163-5(c)(2)(i)(D) (the "TEFRA D Rules" or "TEFRA D").

@) Except to the extent permitted under the TEFRA D Rules, each Manager has represented that
(i) it has not offered or sold, and agrees that during the restricted period it will not offer or sell,
such Notes to a person who is within the United States or its possessions or to a United States
person, and (ii) it has not delivered and agrees that it will not deliver within the United States
or its possessions such Notes that are sold during the restricted period;

(b) Each Manager has represented that it has and agreed that throughout the restricted period it
will have in effect procedures reasonably designed to ensure that its employees or agents who
are directly engaged in selling such Notes are aware that such Notes may not be offered or
sold during the restricted period to a person who is within the United States or its possessions
or to a United States person, except as permitted by the TEFRA D Rules;

(c) If it is a United States person, each Manager has represented that it is acquiring such Notes
for purposes of resale in connection with their original issuance and if it retains such Notes for
its own account, it will only do so in accordance with the requirements of U.S. Treasury
Regulation 1.163-5(c)(2)(i)(D)(6); and
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(d) With respect to each affiliate that acquires such Notes from a Manager for the purpose of
offering or selling such Notes during the restricted period, such Manager has repeated and
confirmed the representations and agreements contained in paragraphs (a), (b) and (c) above
on such affiliate's behalf.

Terms used in this subparagraph have the meanings given to them by the U.S. Internal Revenue
Code and regulations thereunder, including the TEFRA D Rules.

United Kingdom of Great Britain and Northern Ireland
Each Manager has represented and agreed that,

@) it has only communicated or caused to be communicated and will only communicate or cause
to be communicated an invitation or inducement to engage in investment activity (within the
meaning of section 21 of the Financial Services and Markets Act 2000, as amended
("FSMA™)) received by it in connection with the issue or sale of any Notes in circumstances in
which section 21(1) of the FSMA does not apply to the Issuer; and

(b) it has complied and will comply with all applicable provisions of the FSMA with respect to
anything done by it in relation to the Notes in, from or otherwise involving the United Kingdom.
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GENERAL INFORMATION / INCORPORATION BY REFERENCE

Authorisation

The creation and issue of the Notes has been authorised by resolutions of the Management Board of
the Issuer dated 24 May 2011 and the Supervisory Board of the Issuer dated 24 May 2011.

Clearance and Settlement

The Notes have been accepted for clearance by Clearstream Banking, société anonyme, Luxembourg
and Euroclear Bank SA/NV. The Notes have been assigned the following securities codes: ISIN
XS0641270045, Common Code 064127004, WKN A1H3W86.

Yield

The yield of the Notes is 1% per annum. Such vyield is calculated in accordance with the ICMA
(International Capital Market Association) method. The ICMA methold determines the effective interest
rate of notes taking into account accrued interest on a daily basis.

Expenses

The total expenses of the issue of the Notes are expected to amount to EUR 100,000.

Incorporation by Reference
The following documents are incorporated by reference into this Prospectus:

(1) The audited consolidated financial statements of the SolarWorld for the fiscal year ended on
31 December 2009 included in the English language Annual Group Report 2009 and consisting
of

- Consolidated income statement (page 149 of the Annual Group Report 2009),

- Consolidated statement of comprehensive income (page 150 of the Annual Group Report
2009)

- Consolidated balance sheet (page 151 of the Annual Group Report 2009),

- Consolidated statement of changes in equity (page 152 of the Annual Group Report 2009)

- Consolidated cash flow statement (page 153 of the Annual Group Report 2009),

- Group notes (pages 154 to 208 of the Annual Group Report 2009),

- Auditor's report (page 209 of the Annual Group Report 2009).

(2) The audited consolidated financial statements of the SolarWorld for the fiscal year ended on
31 December 2010 included in the English language Annual Group Report 2010 and consisting
of

- Consolidated income statement (page 146 of the Annual Group Report 2010),

- Consolidated statement of comprehensive income (page 147 of the Annual Group Report
2010)

- Consolidated balance sheet (page 148 of the Annual Group Report 2010),

- Consolidated statement of changes in equity (page 149 of the Annual Group Report 2010)

- Consolidated cash flow statement (page 150 of the Annual Group Report 2010),

- Group notes (pages 151 to 214 of the Annual Group Report 2010),

- Auditor's report (page 215 of the Annual Group Report 2010).

(3) The unaudited consolidated interim financial statements of the SolarWorld for the three months
ended on 31 March 2011 included in the English language Consolidated Interim Report First
Quarter 2011 and consisting of

- Consolidated income statement (pages 32 of the Consolidated Interim Report),

- Consolidated statement of comprehensive income (page 33 of the Consolidated Interim
Report)

- Consolidated balance sheet (page 34 of the Consolidated Interim Report),

- Consolidated statement of changes in equity (page 35 of the Consolidated Interim Report)

- Consolidated cash flow statement (page 36 of the Consolidated Interim Report),
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- Notes to the consolidated interim financial statements (pages 37 to 46 of the Consolidated
Interim Report).

(4) Annex2 of the Paying Agency Agreement dated 27 June 2011 between the Issuer and
Deutsche Bank Aktiengesellschaft acting as Principal Paying Agent as well as Deutsche Bank
Luxembourg S.A. acting as Paying Agent.

Any information not listed in the cross reference list above but included in the documents incorporated
by reference is given for information purposes only.

The documents incorporated by reference are available on the website of the Luxembourg Stock
Exchange (www.bourse.lu) and may be inspected and are available free of charge at Deutsche Bank
Luxembourg S.A. as long as any Notes are listed on the regulated market of the Luxembourg Stock
Exchange and the rules of such stock exchange so require.

Documents on Display

For so long as any Note is outstanding, copies of the following documents may be inspected during
normal business hours at the specified office of the Paying Agent and as long as the Notes are listed
on the official list of the Luxembourg Stock Exchange the documents set out below will be available
(free of charge) at the head office of the listing agent in Luxembourg:

(a) the articles of association of the Issuer;
(b) the Prospectus;
(c) the documents incorporated by reference set out above;

(d) Annex 2 of the Paying Agency Agreement dated 27 June 2011 between the Issuer and
Deutsche Bank Aktiengesellschaft acting as Principal Paying Agent as well as Deutsche Bank
Luxembourg S.A. acting as Paying Agent.
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NAMES AND ADDRESSES

ISSUER

SolarWorld Aktiengesellschaft
Martin-Luther-King Stralle 24
53175 Bonn
Germany

JOINT LEAD MANAGERS

Commerzbank Aktiengesellschaft Deutsche Bank AG, London Branch
Kaiserstrale 16 (Kaiserplatz) Winchester House
60311 Frankfurt am Main 1 Great Winchester Street
Germany London EC2N 2DB

United Kingdom

PRINCIPAL PAYING AGENT

Deutsche Bank Aktiengesellschaft
Trust & Securities Services
Grol3e Gallusstrafte 10-14

60272 Frankfurt am Main
Germany

LUXEMBOURG LISTING AGENT AND PAYING AGENT

Deutsche Bank Luxembourg S.A.
2 Boulevard Konrad Adenauer
1115 Luxemburg
Luxembourg

LEGAL ADVISERS

To the Issuer
as to German law:
Schmitz Knoth Rechtsanwalte
Bertha-von-Suttner-Platz 2-4
53111 Bonn
Germany

To the Managers
as to German law:
Hengeler Mueller
Partnerschaft von Rechtsanwalten
Bockenheimer Landstralle 24
60323 Frankfurt am Main
Germany
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AUDITORS

BDO AG Wirtschaftspriifungsgesellschaft
Potsdamer Platz 5
53119 Bonn
Germany



