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= DISCLAIMER

This presentation has been prepared for information purposes only and all descriptions, examples and
calculations are included in this presentation for illustration purposes only. This presentation does not
constitute an offer, an invitation or a recommendation to purchase or sell securities issued by Q-Cells SE
(“Q-Cells”).

This presentation contains forward-looking statements. Forward-looking statements concern future
circumstances, events and other circumstances that are not historical facts. Forward-looking statements are
indicated by the context, but may also be identified by the use of the words “may”, “will", “should”, “plans”,
“intends”, “expects”, “predicts”, “anticipates” “believes”, “assumes”,
“continued” and similar expressions.

Such statements only reflect the current views of Q-Cells with respect to future events and they are subject
to risks and uncertainties. The forward-looking statements are based on Q-Cells’ current plans, estimates,
projections, expectations and certain assumptions that may prove erroneous. Many factors could cause
Q-Cells’ actual development or results or performance to be materially different from the development or
results described in the forward-looking statements. If any such factors or uncertainties were to materialize,
or if underlying assumptions of Q-Cells were to prove incorrect, actual results may differ materially from
those described in the forward-looking statements. The Company does not intend, and does not assume
any obligation to update the forward-looking statements or any other information contained in this

presentation.

estimates”, “forecasts”, “potentially” or
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1. OVERVIEW Q3 2009
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= OVERVIEW Q3 2009

= Restructuring programme in implementation and on track
= Sales of 184.1 EURm (Q2: 141.4 EURm)

= Adjusted EBIT (excl. one-off effects and new technologies) of 3.3 EURm
(-4.8 EURm including new technologies)

= Restructuring costs and one-off effects lead to reported EBIT of
-163.8 EURm and net result of -248.2 EURm

= Solibro takeover closed
= Further progress on renegotiation of sourcing contracts

= After reporting date:

- QCI: project Zeithain sold: cash receipt of 38 EURm; payment from
MEMC of 24 EURm received

- Appointment of CFO Dr. Nedim Cen extended until 30 June 2010
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2. MARKET
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= MARKET

2009:
= Demand recovery mid Q3
= Price pressure easing short-term

= Q4 demand robust: volume increase but no pricing recovery
= Solibro and cell business sold out

...but “December effect” remains uncertain

2010:

= Positive demand signals from customers for H1 (> H1 2009)
= Further price pressure expected

= H1/H2 demand drivers very different; will depend on regulatory environment
(e.g. EEG) and development of non-EU markets (esp. China, US) and Italy
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3. FINANCIAL RESULTS Q3 2009 AND Q-CELLS RELOADED
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R FINANCIAL RESULTS Q3 2009

= SUMMARY

Q3 2009 Q2 2009
Production volume 119.4 MWp 117.8 MWp
184.1 EURm 141.4 EURm
EBIT -163.8 EURm -62.3 EURm
EBIT adjusted -4.7 EURm 1.8 EURm
-248.2 EURm -305.0 EURm

Capex*
(incl. at equity investments)

95.7 EURm 85.2 EURm

421.6 EURm 489.3 EURm

Working capital

* Excluding payments to Joint Ventures of Q-Cells International with LDK and MEMC
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R FINANCIAL RESULTS Q3 2009

= SALES

TETITN : Strlong increase of cell
N .- l shipments to module
7777777777 14 162 ' custome.rs (103 MWp in Q3 vs.
vas 55 MWp in Q2)
””””” = Further significant price decline
for solar cells in Q3 vs.
previous quarter (ca. -20%)
141.4 = Cell shipments to Q-Cells

International ~21 MWp

= Revenues of project business
mainly in Q4 (depending on sale

Q2 Solar New Q-Cells Others & Q3

Cells Techno- Inter- Conso- Of JV pTOjeCtS)
logies national lidation
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R FINANCIAL RESULTS Q3 2009

= EBIT

20 = Reported EBIT strongly
influenced by restructuring and
one-off effects

= Adjusted EBIT of -4.7 EURm
only slightly below adjusted Q2

-30

5 80 -62.3 :
= EBIT of 1.8 EURm despite ~20%
cell price reduction
130 = Adjusted EBIT without start-up
costs for New Technologies in
180 -163.8 Q3: 3.3 EURm
Q209 Q309
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R FINANCIAL RESULTS Q3 2009

= EBIT: ADJUSTMENTS

~AEQ 1 ElIDm S
159.1 EURm

VYT VI S

VHF impairment: -:-20.5 243
I ,,,,,,,,,,,,,,,,,,,,

20.5 Revaluation along value
chain: +24.3

Other effects:

- Legacy effect (wafer): +18.8

- Inventory revaluation: +21.4

- Receivables/warranties/accruals: +16.9
- Ramp-up Malaysia & F/X effect: +10.4

Q-Cells Reloaded:

- Depreciation of lines: +50.1

- Reversal of grants: +17.3

- Restructuring of personnel: +7.4

Reported Solar Cells New Q-Cells Inter- Others &
EBIT Q3 2009 Technologies national Consolidation
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- Lucky Buy Solibro: -36.1
- F/X losses & other effects: +8.1

Adjusted
EBIT Q3 2009
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R FINANCIAL RESULTS Q3 2009

= OVERVIEW Q3 BUSINESS SEGMENTS

New Technologies
Q-Cells Others,

EURm Solar Cells Inter- Full Equity- Consoli-
national consoli- Consoli- dation
dation* dation**

137.6 59.6 1.8 149 184.1

9.6 107 0.5 10.1 10.7
EBIT 151.8 219 285 38.4 163.8
Adjusted EBIT [CY 2.4 8.0 10.5 A7
NERIESUl -150.6 -26.5 19.4 90.7 39.0 -248.2

(after minorities)

* Calyxo, VHF Technologies, Sunfilm (until end of July), Solibro (from beginning of September)
** Solibro (until end of August), Sunfilm (from beginning of August), Sovello, Solaria
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RN FINANCIAL RESULTS Q3 2009

= CASH FLOW

(in EURm)

Solar cells: -49.2
New Technologies: -46.5

LDK JV: -8.8
MEMC JV: -48.4

Cash  Op.Cash Change CapEx/ Payments Change Others Cash
30Jun09  Flow WC equity toJVsof inloans 30 Sept 09

excl. WC investments QCl
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R FINANCIAL RESULTS Q3 2009

= WORKING CAPITAL DEVELOPMENT GROUP

500 489.3
446.5
421.6
400
247.6
318.3 212.7
300
e
(1’4
o
=200
100
0
End 2008 End Q1 2009 End Q2 2009 End Q3 2009

M Solar Cells ~ New Technologies B Q-Cells International
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R FINANCIAL RESULTS Q3 2009

= GROUP CASH CYCLE DEVELOPMENT

(in days)

032009 ey

300 AN

/ \ Daily sales | 2.05 EURm [REA=N
250

177 d 235 d

200 /// \ m ays
150 m 89 days 138 days
Ny oo | coders T

4

50
Cash Cycle 206 days 312 days

0
End 2008 End Q12009 End Q22009 End Q32009
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R FINANCIAL RESULTS Q3 2009

= WORKING CAPITAL TARGET CELL BUSINESS

(in EURm)
227.7
213.0
~180
End Q2 2009 End Q3 2009 Target End 2009
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R FINANCIAL RESULTS Q3 2009

= WORKING CAPITAL TARGET PROJECT BUSINESS

(in EURm)
247.6
195.4
140-160
End Q2 2009 End Q3 2009 Target End 2009
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FINANCIAL RESULTS Q3 2009
= WORKING CAPITAL SPLIT OF PROJECT BUSINESS

31 Dec 2008 §31 March 2009f 30 June 2009 § 30 Sept 2009
95.6

Trade receivables 194.6 248.9 285.1
Thereof

- POC’ 80.3 141.7 202.8 239.8
- Completed projects 15.3 52.9 46.1 45.3

Inventories 20.7 217.7 93.8 136.3
- Payments received 0.0 0.0 -81.3 -207.6

- Trade payables

-13.2 -9.6 -13.8 -18.4
Working Capital m 212.7 247.6 m

* Including attributable profit margin for projects
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RN FINANCIAL RESULTS Q3 2009
= BOOK VALUES

in EURm Balance sheet value Balance sheet value
(holding in %) 30 June 2009* 30 Sept 2009*

Sovello 83.1 (33.3%) 14.6 (33,3%)

Solibro 135.6 (67.5%) 203.2 (100%) v

Solaria 0.0 (32%) 0.0 (32%) v

Calyxo 88.0 (93%) 106.5 (93%) Under review

Sunfilm 61.3 (100%) 109.6 (50%) Under review
59.4 (58%) 41.0 (58%)

* At-equity-investments: book value plus loans from Q-Cells,
Fully consolidated companies: assets included in consolidated balance sheet
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R Q-CELLS RELOADED

= STAFF REDUCTION

= Executive Board and Works Council agreed upon balance of interest and
social compensation plan

= Displacement of some 500 staff in production and administration
= Socially responsible implementation of staff reduction:
- Installation of a transitional company
- Severance payment for staff leaving directly
- Installation of a fund for hardship cases
= Straightening of organization and processes
= Significant effect on reduction of production cost for cells
= With effect of Q1 2010
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Q-CELLS RELOADED

I ~1,161 MWp

2010 ~1,982 MWp

B Purchase obligations as of end 2008

Currently expected purchase obligations

REPORT AS OF 30 SEPTEMBER 2009
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= WAFER AND SILICON SOURCING

= Higher volumes were contracted for
2009/10 for expected growth (including
significant umg-silicon volumes and
optional volumes)

= Major volume reductions have been
achieved through renegotiations, delivering
rescheduling, supplier related aspects etc.

= Stock building of raw materials will be
minimized as far as possible

Update:

= Potential volume overhang v
issues appear largely solved

= Pricing of sourcing portfolio v
responding positively

QLCELLS
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4. SUMMARY
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= Q-CELLS RELOADED PROGRAM ON TRACK

Capacities = ‘Old’ capacity retirement: lines I to IV Thalheim 90%

= COGS reduction of 25% (ex-wafer)
Cost position = Reduction of legacy costs (wafer contracts)
= Personnel measures

Capex = Up to 100 EURm capex reduction until 2010

, ! = Tight working capital management
Working Capital - Targeted reduction by >200 EURm by 2010

= Accelerate high-efficiency product lines and

Technolo )
) focus on new technology investments

= Offering of system know-how to selected
markets and regionalization of sales activities
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= GOING FORWARD

2009

= Year of restructuring

= Clear out legacy effect and position forwards
= Build competitive business platform for 2010

2010:
= Back to profitable growth
= Positive market signals for H1 2010 visible

= Positive effects of QCR restructuring will become apparent in 2010
= Technological progress
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Q-CELLS SE

OT Thalheim

Sonnenallee 17 - 21

06766 Bitterfeld-Wolfen/ Germany
FAX +49 (0)3494 6699 10000

WEB www.g-cells.com

Investor Relations Corporate Communications
PHONE +49 (0)3494 6699 10101 PHONE +49 (0)3494 6699 10121
E-MAIL investor@g-cells.com E-MAIL presse@q-cells.com

Q. CELLS



= CONTENT

APPENDIX

REPORT AS OF 30 SEPTEMBER 2009
DATE OF RELEASE: 12 NOVEMBER 2009 QCE'-'-S



= SHAREHOLDER STRUCTURE (NOVEMBER 2009)

Ordinary shares: 88,974,627 Total shares: 117,531,911
Baillie Gifford ~ Good Energies (Solar Good Energies (Solar Investments) S.ar.l.:
>3.0%* Investments) S.ar.l.: 43.9% (51,536,497)

(4,158,122) 25.8% (22,979,213)

Ordinary shares: Preference shares:

22,979,213 28,557,284
Baillie Gifford
>3.5%*
(4,158,122)
Others
64.7% Others
(57,530,977) 48.9%

(57,530,977)

Preference shares:

= No voting rights

= No stock listing

= Small dividend premium: 3 Cent (Euro)

= Right for conversion into ordinary shares

* Voting rights announcement is dated before last
increase of shares
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= BALANCE SHEET - ASSETS

Non-Current Assets 16.3 27.3 67.7 126.5 276.7 1,699.8 2,089.3 1,241.8
Goodwill 0 0 0 0 0.5 25 3.8 9.6
Intangible Assets 04 0.2 0.6 3.7 274 404 48.4 63.3
Property. Plant and Equipment 15.1 271 66.5 99.6 1441 366.4 664.6 841.4
Financial Assets 0.1 0 0 0 0 0 0 0
:’:zte:‘l:)ccilal Assets accounted for using the Equity 0 0 0.6 125 28.2 12073 1,125.0 158.4
Other Non-Current Assets 0 0 0 10.7 66.5 83.2 239.0 125.7
Deferred Taxes 0.7 0 0 0 0 0 8.5 434

Current Assets 10.3 25.3 45.4 329.6 357.8 888.5 745.8 1,154.7
Inventories 3.9 12.7 14.7 49.9 78.7 9.4 216.8 362.7
Trade Accounts Receivable 29 5.9 17.4 33.8 83.5 1211 181.2 182.3
Market Value from Financial Instruments 0 0 0 0 222 6.7 5.3 0.1
Time Deposits 0 0 0 32.5 10.1 186.5 0 0
Other Receivables and Other Current Assets 33 5.3 10.8 12.7 15.9 65.7 165.9 271.6
Cash and Cash Equivalents 0 1.4 25 200.7 147.4 4141 176.6 338.0

Total Assets 26.6 52.6 11341 456.1 634.5 2,588.3 2,835.1 2,396.5

*Consolidated Financial Statements
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« BALANCE SHEET - EQUITY AND LIABILITIES

Shareholders‘ Equity 0.8 10.3 34.7 321.3 440.0 1,833.8 1,876.7 1,137.3
Subscribed Capital 0.1 0.1 10.1 36.9 74.7 111.3 113.5 117.5
Capital Reserves 2.0 8.5 12.4 240.7 247.7 1,459.6 1,466.7 1,528.1
Revenue Reserves -1.3 1.7 12.2 441 104.0 252.4 442.1 -503.9
Other Reserves 0 0 0 -0.4 -0.1 -0.4 -175.3 -22.7
Minority Interest 0 0 0 0 13.7 10.9 29.7 18.3

Investment Grants and Subsidies 6.5 11.9 201 29.8 39.0 75.5 101.7 85.7

Non-Current Liabilities 8.2 9.5 32.0 32.5 443 487.4 483.3 870.3
Convertible Bond 0 0 0 0 0 402.9 422.2 662.7
Profit Participation Rights Capital 0 0 14.4 14.5 14.6 14.7 14.8 14.8
Silent Partners’ Interest 3.9 41 41 0 0 0 0 0
Non-Current Financial Liabilities 2.7 4.8 7.9 12.8 6.1 1.1 1.4 141.6
Contributed Capital 1.5 0 0 0 0 0 0 0
Other Provisions 0 0 0 0 4.7 6.4 7.0 8.7
Other Non-Current Liabilities 0.1 0.1 4.8 4.5 13.6 57.2 322 29.1
Deferred Taxes 0 0.5 0.8 0.6 5.3 5.1 5.7 13.4

Current Liabilites 11.0 209 26.3 72.5 111.2 191.6 373.4 303.2
Current Financial Liabilities 6.5 10.1 6.1 11.7 6.7 10.8 226.8 8.8
Trade Accounts Payable 3.8 74 8.6 25.5 44.3 64.6 79.7 123.4
Tax Liabilities 0 0.1 5.8 14.5 16.4 26.7 0 6.9
Market Value from Financial Instruments 0 0 0 0 22.6 0.7 0 0.3
Other Provisions 0.5 1.4 3.8 3.2 0.9 1.0 1.2 68.2
Other Current Liabilities 0.2 1.9 2.0 17.6 20.3 87.8 65.7 95.6

Total Shareholders’ Equity and Liabilities 26.6 52.6 1131 456.1 634.5 2,588.3 2,835.1 2.396.5

*Consolidated Financial Statements
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= PROFIT AND LOSS ACCOUNT
Cnevm T ~vam | rvams | v T rvas | rvaoo T rvaor ] rvaoor T owaow | owaoos

Sales 17.3 48.8 128.7 299.4 539.5 858.9 1,251.3 931.9 550.3
S:E:f’::e'c'l‘ g;‘;‘;';s LIRS L 2.1 48 1.1 11.9 18.7 03 50.5 12.7 110.1
Other Own Work Capitalised 0.1 0.1 0.4 0.8 1.7 49 5.4 3.0 4.3
Other Operating Income 0.9 1.5 3.3 6.8 10.9 13.8 38.7 229 73.3
Cost of Materials 14.2 37.9 86.2 197.9 342.5 534.5 895.6 632.4 596.8
Personnel Expenses 2.3 5.4 12.3 2841 43.4 66.4 93.1 67.1 80.6

LOZ‘:':;eciam"' ScisteniantinESient 15 32 52 13 178 25,0 457 307 1274
Other Operating Expenses 1.5 34 8.0 18.4 37.7 54.4 106.4 67.4 144.6

Operating Income (EBIT) 0.9 5.3 19.6 63.2 129.4 197.0 205.1 172.9 -211.4
:Jnsﬁ:gtehf;cl)ir:uFiit;al\;II:':;Ioﬁssets accounted for 0 0 -0.4 1.7 7.0 10.6 34.5 -1.5 -125.1
Income from sales of shares 0 0 0 0 0 44.0 0 0 0
Interest and Similar Income 5 0.2 0.2 1.7 5.3 18.2 9.1 6.3 5.8
Interest and Similar Expenses 0.8 1.1 1.5 33 33 24.8 323 22.8 45.4
Gain/Loss from Financial Instruments 0 0 0 0 0.4 -35.2 8.8 6.6 -5.5

Income before Taxes (EBT) 0.1 4.3 17.9 59.9 138.0 209.8 173.0 155.5 -381.6
Income Taxes -0.1 1.3 5.9 20.0 42.2 64.0 379 35.8 -24.5
Result of continued operations after tax 0.2 3.0 12.0 399 95.8 145.8 135.0 119.7 -357.1
Result of discontinued operations after tax 0 0 0 0 0 0 52.3 33.0 -600.9

Net Income for the Year 0.2 3.0 12.0 39.9 95.8 145.8 187.3 152.7 -958.0
Income attributable to Minority Shareholders 0 0 0 0 1.3 -2.6 -3.3 -3.0 -12.9

Net Income after Minorities 0.2 3.0 12.0 39.9 971 148.4 190.6 155.7 -945.1

*Consolidated Financial Statements
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