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The information in this prospectus is not complete and may be changed. This prospectus is not an offer to sell these securities and it is
not soliciting an offer to buy these securities in any state where the offer or sale is not permitted.

Filed Pursuant to Rule 424(b)(4)
Registration No. 333-156665

Subject to Completion, dated September 30, 2009

PROSPECTUS SUPPLEMENT

(To Prospectus dated January 16, 2009)

4,000,000 Shares

Ascent Solar Technologies, Inc.

Common Stock

We are offering 4,000,000 shares of our common stock.

Our common stock is listed on the Nasdaq Global Market under the symbol ASTI. The last reported sale price of our
common stock on September 29, 2009 was $7.85 per share.

Investing in our common stock involves risks. See Risk Factors beginning on page S-6 of this prospectus
supplement.

Per Share Total
Price to the public $ $
Underwriting discounts and commissions $ $
Proceeds to Ascent Solar Technologies, Inc. (before expenses) $ $

We have granted the underwriters an option exercisable for 30 days after the date of this prospectus supplement to
purchase 600,000 additional shares of common stock on the same terms and conditions set forth above.
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Concurrently with this offering, we have agreed to sell to Norsk Hydro Produksjon AS ( Norsk Hydro ), our largest
stockholder, restricted shares of our common stock for approximately $5.0 million in a private placement exempt from
registration under the Securities Act of 1933, as amended (the Concurrent Private Placement ). The restricted shares
will be sold to Norsk Hydro at a per share price equal to the public offering price. The purchase by Norsk Hydro is
contingent upon the completion of the public offering described in this prospectus supplement.

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

prospectus. Any representation to the contrary is a criminal offense.

Barclays Capital, on behalf of the underwriters, expects to deliver the shares against payment on or about October
2009

Barclays Capital

Cowen and Company Raymond James
Prospectus Supplement dated October , 2009
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prospectus or in any free writing prospectus that we may provide you in connection with the sale of shares offered hereby. We have not, and the
underwriter has not, authorized any other person to provide you with different information. If anyone provides you with different or inconsistent
information, you should not rely on it. We are not, and the underwriter is not, making an offer to sell or seeking offers to buy this common stock
in any jurisdiction where the offer or sale is not permitted. You should assume that the information appearing in this prospectus supplement, the

accompanying prospectus, any document incorporated by reference therein or in any free writing prospectus that we may provide you in

connection with the sale of shares offered hereby is accurate only as of the date of that document.
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About This Prospectus Supplement

This document consists of two parts. The first part is the prospectus supplement, which describes the specific terms of the sale of shares offered
hereby. The second part is the prospectus, which describes more general information, some of which may not apply to the sale of shares offered
hereby. You should read both this prospectus supplement and the accompanying prospectus, together with the documents and additional
information described under the headings Where You Can Find More Information and Information Incorporated by Reference, and any free
writing prospectus we may provide you in connection with this offering. If the information set forth in this prospectus supplement differs in any
way from the information set forth in the accompanying prospectus, you should rely on the information set forth in this prospectus supplement.

As used in this prospectus supplement, the terms Ascent, we, us and our refer to Ascent Solar Technologies, Inc.

S-2
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Summary

The following summary highlights selected information contained elsewhere in this prospectus supplement, the accompanying prospectus and
the documents incorporated by reference in the accompanying prospectus. It does not contain all the information you will need in making your
investment decision. You should carefully read this entire prospectus supplement, the accompanying prospectus and the documents that they
incorporate by reference. You should pay special attention to the Risk Factors section of this prospectus supplement. Unless otherwise
expressly stated or the context otherwise requires, all information in this prospectus supplement assumes that the option granted to the
underwriter to purchase additional shares of our common stock as described herein has not been exercised.

Ascent Solar Technologies, Inc.

We are a development stage company formed in October 2005 to commercialize flexible photovoltaic ( PV ) modules using proprietary
technology. Our technology was initially developed at ITN Energy Systems, Inc. ( ITN ) by our founder and core scientific team beginning in

1994 and subsequently assigned and licensed to us. Our proprietary manufacturing process deposits multiple layers of materials, including a thin
film of highly efficient copper-indium-gallium-diselenide ( CIGS ) semiconductor material, on a flexible, lightweight, plastic substrate and then
laser patterns the layers to create interconnected PV cells, or PV modules, in a process known as monolithic integration. We believe that our
technology and manufacturing process provide us with significant advantages over both the crystalline silicon ( c-Si ) based PV manufacturers

that currently dominate the PV market, as well as other thin-film PV manufacturers that use rigid and/or heavier substrate materials such as

glass, stainless steel or other metals. Our target markets include the building integrated PV ( BIPV ) market, the electronic integrated PV (' EIPV )
market, the military and governmental portable power markets and the space and near-space markets.

We began commercial production on our 1.5 megawatt ( MW ) production line in the first quarter of 2009. We have started installation of
production equipment in our manufacturing facility in Thornton, Colorado. Production tooling and equipment for a 30 MW production line
began arriving in the first quarter of 2009. We expect to begin production with an annual rated capacity of 15 MW in the first half of 2010, and
30 MW of annual rated capacity by the end of 2010. We intend to incrementally expand our production capacity to 110 MW or greater by
adding more capacity.

We are incorporated under the laws of Delaware. Our principal business office is located at 12300 Grant Street, Thornton, Colorado 80241, and
our telephone number is (720) 872-5000. Our website address is www.ascentsolar.com. Information contained on our website or any other
website does not constitute part of this prospectus supplement.

Recent Developments
New Members of Management Team
Chief Executive Officer

On August 3, 2009, Farhad Moghadam, Ph.D. became our President and Chief Executive Officer. Until 2007 Dr. Moghadam served as Senior

Vice President and General Manager at Applied Materials, Inc. ( Applied ), where, among other things, he led Applied s Thin Film Product Group,
its largest business unit, and was responsible for managing over 1,100 Applied employees in the United States, Europe and Asia. Dr. Moghadam
received his B.S. degree in Metallurgical Engineering from the Tehran University of Technology in Iran, and his M.S. and Ph.D. degrees in
Materials Science and Engineering from Stanford University.
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Senior Vice President of Sales and Marketing

On September 28, 2009, Rafael Gutierrez began serving as our Senior Vice President of Sales and Marketing. Mr. Gutierrez joins us from
Seagate Technology ( Seagate ), where he worked for 18 years, most recently as General Manager of Consumer Electronics in Seagate s
Consumer Solutions Division. Mr. Gutierrez holds a M.S. in Operations Research and Applied Statistics from the University of Northern
Colorado, and a B.A. in Mathematics from Bellevue University.

Securities Purchase Agreement with Norsk Hydro

Pursuant to a Securities Purchase Agreement dated as of September 29, 2009 between Norsk Hydro, our largest stockholder, and us, we have
agreed to sell to Norsk Hydro restricted shares of our common stock for approximately $5.0 million ( Norsk Hydro ). The restricted shares will be
sold to Norsk Hydro concurrently with the closing of this offering at a per share price equal to the public offering price on the cover page of this
prospectus supplement. We refer to this as the Concurrent Private Placement.

Supply Contract with TurtleEnergy

On September 21, 2009, we entered into a multi-year supply agreement with TurtleEnergy, LLC, a New Jersey limited liability company

(' TurtleEnergy ). Pursuant to the supply agreement, we intend to sell PV modules with an aggregate capacity of approximately 67 MW to
TurtleEnergy according to the following delivery schedule: approximately 1.4 MW in 2010; 5.0 MW in 2011; 10.0 MW in 2012; 24.0 MW in
2013; and 26.7 MW in 2014.

Other Contracts

On or about September 18, 2009, we signed a supply agreement with Goal Zero LLC, a Utah-based consumer products company ( Goal Zero ).
Pursuant to the supply agreement, we intend to sell 30,700 of our Premier PV modules to Goal Zero through 2010 for incorporation into custom
electronic portable power applications. On or about September 18, 2009, we signed a cooperation agreement with Energy Technologies Inc., an
Ohio-based manufacturer of power generation systems for military and industrial applications. Pursuant to the agreement, the companies agreed

to collaborate in the development of integrated power generation products.

This Offering

Common stock offered by us in this offering 4,000,000 shares of common stock.

Common stock outstanding after this offering and the 25,794,204 shares of common stock.
Concurrent Private Placement

Use of proceeds Expansion of our rated production capacity and for general corporate purposes.
Listing Our common stock is listed on the Nasdaq Global Market under the symbol ASTI.
Risk factors Investing in our common stock involves a high degree of risk. You should carefully
consider the information set forth in the Risk Factors section of this prospectus
supplement.
S-4
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We have granted the underwriters an option exercisable up to 30 days after the date of this prospectus supplement to purchase up to 600,000
additional shares of our common stock, on the same terms and conditions as the shares offered hereby.

As of September 23, 2009, we had 21,157,261 shares of common stock issued and outstanding. Unless the context indicates otherwise, all share
and per-share common stock information in this prospectus supplement:

assumes 21,157,261 shares of common stock issued and outstanding before this offering;

assumes a public offering price of $7.85 per share, the last reported sale price of our common stock on the Nasdaq Global Market on
September 29, 2009;

assumes completion of the Concurrent Private Placement;

assumes no exercise of the underwriters option;

assumes no exercise of approximately 10,502,583 outstanding Class B warrants;

assumes no exercise of approximately 112,500 outstanding warrants issued to the representative of the underwriters of our initial
public offering, or of the 112,500 Class A warrants (which upon issuance will be immediately subject to a call for redemption by us)
and 225,000 Class B warrants underlying those outstanding warrants;

excludes approximately 1,083,281 shares reserved for issuance upon exercise of outstanding options under our 2005 Stock Option
Plan, as amended;

excludes 200,000 unvested options issued to our President and Chief Executive Officer outside our 2005 Stock Option Plan, as
amended, as an inducement grant; and

excludes approximately 243,844 shares reserved for issuance upon vesting of unvested restricted stock units under our 2008
Restricted Stock Plan, as amended.

S-5
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Investing in our common stock involves a high degree of risk. Before making an investment in our common stock, you should carefully consider
the risk factors set forth below, together with the other information contained in this prospectus supplement, the accompanying prospectus and
the documents we have incorporated by reference. If one or more of the possibilities described below actually occur, our operating results and
financial condition would likely suffer and the trading price of our common stock could fall, causing you to lose some or all of your investment
in the securities we are offering.

Risks Relating to Our Business

We have a limited history of operations, have not generated any revenue from operations and have not commenced commercial
production of our PV modules.

We have a limited operating history and have not generated any revenue from operations. Our plans call for expansion of production capacity,
but we do not expect to begin production using equipment with an annual rated production capacity of approximately 15 MW until the first half
of 2010, and a full 30 MW of annual rated production capacity until the end of 2010. Our ability to achieve our business, commercialization and
expansion objectives will depend on a number of factors, including whether:

we successfully begin commercial production on equipment with an annual rated production capacity of 30 MW within our planned
time frame;

our products are successfully and timely certified for use in our target markets;

we successfully qualify production tools to achieve the efficiencies and yields necessary to reach our cost targets as we expand our
rated production capacity;

the cost models on which we intend to rely for the manufacture of our PV modules prove accurate;

we raise sufficient capital to expand our total rated capacity to approximately 110 MW or more, and whether such capacity will
enable us to reach the economies of scale we believe necessary to achieve profitability;

we receive timely delivery of production tools from our equipment suppliers;

we effectively manage the planned expansion of our operations; and

we successfully develop and maintain strategic relationships with key partners, including original equipment manufacturers ( OEMs ),
system integrators and distributors, who deal directly with end-users in our target markets.
Each of these factors is critical to our success, and accomplishing each of these tasks may take longer or cost more than expected, or may never
be accomplished. It also is likely that problems that we cannot now anticipate will arise. If we cannot overcome these problems, our business,
results of operations and financial condition could be materially and adversely affected.

We have to date incurred net losses and may be unable to generate sufficient sales in the future to become profitable.
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We incurred net losses of $13.2 million in the fiscal year ended December 31, 2008 and $8.9 million in the six months ended June 30, 2009 and
reported an accumulated deficit of $34.0 million as of June 30, 2009. We expect to incur net losses for the foreseeable future. Our ability to
achieve profitability depends on a number of factors, including the growth rate of the solar energy industry, market acceptance of thin-film and
other PV modules, the competitiveness of our PV modules and our ability to increase production volumes. If we are unable to generate sufficient
revenue to achieve profitability and positive cash flows, we might be unable to satisfy our commitments and may have to discontinue operations.
We cannot assure you that we will be successful in establishing ourselves as a profitable enterprise.
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Our business is based on a new and unproven technology, and if our PV modules or processes fail to achieve the performance and cost
metrics that we expect, then we may be unable to develop demand for our PV modules and generate sufficient revenue to support our
operations.

Our CIGS on flexible plastic substrate technology is a new and unproven technology in commercial scale production. Our business plan and
strategies assume that we will be able to achieve certain milestones and metrics in terms of throughput, uniformity of cell efficiencies, yield,
encapsulation, packaging, cost and other production parameters. We cannot assure you that our technology will prove to be commercially viable
in accordance with our plan and strategies. Further, we may experience operational problems with such technology after its commercial
introduction that could delay or defeat the ability of such technology to generate revenue or operating profits. If we are unable to achieve our
targets on time and within our planned budget, then we may not be able to develop adequate demand for our PV modules, and our business,
results of operations and financial condition could be materially and adversely affected.

We currently do not have certified PV modules and have recorded no sales of such products; further, we expect that significant PV
module sales will not occur for some time.

We have recorded no sales of PV modules and have no contracts for such sales. Because we do not plan to commence commercial production
using equipment with rated capacity of 15 MW until the first half of 2010 and equipment with total rated capacity of 30 MW until the end of
2010, and because we believe that our PV modules will need to be certified in order for them to be commercially viable for sales into certain
markets, it will be several months before we record significant PV module sales, if ever. We expect that it will be some time before we can
determine whether our expectations relating to our products and their target markets are justified. Further, because we will be required to invest
substantial resources in pursuing our target markets in advance of any significant revenue stream that may result from such investments, an
unanticipated or longer than expected delay of revenue ramp-up could put a strain on our resources, adversely affecting our business, results of
operation and financial condition, and could require us to seek additional capital. See Risk Factors Our planned expansion to approximately 110
MW of rated capacity will require additional capital which we may not be able to obtain on favorable terms, if at all or without dilution to our
stockholders.

Our failure to further refine our technology and develop and introduce improved PV products could render our PV modules
uncompetitive or obsolete and reduce our net sales and market share.

Our success requires that we invest significant financial resources in research and development to keep pace with technological advances in the
solar energy industry. However, research and development activities are inherently uncertain, and we could encounter practical difficulties in
commercializing our research results. Our expenditures on research and development may not be sufficient to produce the desired technological
advances, or they may not produce corresponding benefits. Our PV modules may be rendered obsolete by the technological advances of our
competitors, which could harm our results of operations and adversely impact our net sales and market share.

If the supply of PV modules exceeds the demand for those modules, then we may be forced to reduce the price of our PV modules in
order to compete effectively.

Some industry reports forecast overcapacity in the PV module market in ensuing years. In an overcapacity scenario, the supply of PV modules
by manufacturers would outstrip demand for those products. If either the overall PV module market or our target markets encounter an
overcapacity scenario, we may be forced to scale back production or reduce the price of our PV modules in order to generate sales. In either
case, our business, results of operations and financial condition could be materially and adversely affected.
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A significant increase in the supply of silicon feedstock or the significant reduction in the manufacturing cost of c-Si-based PV modules
could lead to pricing pressures on PV modules generally and force us to reduce the sales price of our PV modules.

During 2008 there was a significant increase in the supply of silicon feedstock and a significant reduction in the cost of c-Si-based PV modules.
This led to pricing pressures on PV modules generally. In the face of such current and future downward pricing pressures, we might be forced to
reduce the sales prices of our PV modules, which, absent a commensurate decrease in our manufacturing costs, could materially and adversely
affect our results of operations and financial condition and prevent us from achieving profitability.

A failure or unanticipated delay in securing any necessary or desired certification for our PV modules from government or regulatory
organizations could impair sales of our PV modules and materially and adversely affect our results of operations and financial
condition.

In order for our PV modules to be commercially sold for use in certain target markets, they must first be certified by certain government or
regulatory organizations, such as Underwriters Laboratory ( UL ) and Technischer Uberwachungs-Verein ( TUV ). We believe that in some cases,
these certifications would be sought by our customers and, in other cases, by us. A failure or unanticipated delay in securing any necessary or

desired certification for our PV modules could impair sales of our PV modules and materially and adversely affect our business, results of

operations and financial condition.

Existing regulations and policies and changes to these regulations and policies may present technical, regulatory and economic barriers
to the purchase and use of PV products, which may significantly reduce demand for our PV modules.

The market for electricity generation products is heavily influenced by foreign, federal, state and local government regulations and policies
concerning the electric utility industry, as well as policies promulgated by electric utilities. These regulations and policies often relate to
electricity pricing and technical interconnection of customer-owned electricity generation. In the United States and in a number of other
countries, these regulations and policies have been modified in the past and may be modified again in the future. These regulations and policies
could deter end-user purchases of PV products and investment in the research and development of PV technology. For example, without a
mandated regulatory exception for PV systems, utility customers are often charged interconnection or standby fees for putting distributed power
generation on the electric utility grid. These fees could increase the cost to our end-users of using PV systems and make them less desirable,
thereby harming our business, prospects, results of operations and financial condition. In addition, electricity generated by PV systems mostly
competes with expensive peak hour electricity, rather than the less expensive average price of electricity. Modifications to the peak hour pricing
policies of utilities, such as to a flat rate, would require PV systems to achieve lower prices in order to compete with the price of electricity from
other sources.

We anticipate that our PV modules and their use in installations will be subject to oversight and regulation in accordance with national and local
ordinances relating to building codes, safety, environmental protection, utility interconnection and metering and related matters. It is difficult to
track the requirements of individual states and design equipment to comply with the varying standards. Any new government regulations or
utility policies pertaining to PV modules may result in significant additional expenses to us, our business partners and their customers and, as a
result, could cause a significant reduction in demand for our PV modules.

Failure to receive timely delivery of production tools from our equipment suppliers could delay our planned expansion of
manufacturing capacity and materially and adversely affect our results of operations and financial condition.

Our planned expansion of manufacturing capacity and commercialization timeline depend on the timely delivery of production tools from our
equipment suppliers. The relationships with our chosen equipment suppliers are relatively new, and at this point in time we cannot be certain that
the equipment orders we place with these suppliers will be fulfilled as we expect or in a timely manner. If delivery of production tools is not
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made on schedule or at all, then we might be unable to carry out our commercialization and manufacturing expansion plans, produce PV
modules in the volumes and at the times that we expect or generate sufficient revenue from operations, and our business, results of operations
and financial condition could be materially and adversely affected.

Failure to expand our manufacturing capacity successfully would adversely impact our ability to sell PV modules into our target
markets and would materially and adversely affect our business, results of operations and financial condition.

Our growth plan calls for the installation and operation of additional production tools to achieve the manufacturing capacities and cost
efficiencies necessary to compete in our target markets. The successful completion and operation of future production tools will require
substantial engineering resources and is subject to significant risks, including risks of cost overruns and delays, risks that we may not be able to
successfully acquire, install, combine or operate the equipment needed, or the possibility that one or more of the production tools may never be
qualified or become operational. Furthermore, we may never be able to operate our production processes in high volume, make planned process
and equipment improvements, attain projected manufacturing yields or desired annual capacity, obtain timely delivery of production tools,
obtain on reasonable terms adequate facilities in which to install the production tools, or hire and train the additional employees and
management needed to operate and maintain the production tools. Failure to meet these objectives on time and within our planned budget could
materially and adversely affect our business, results of operations and financial condition.

Failure to consummate strategic relationships with key partners in our various target market segments, such as portable power
applications for military and governmental agencies or space and near-space high value added solar applications markets as well as the
unique BIPV and EIPV markets, and the respective implementations of the right strategic partnerships to enter these various specified
markets, could adversely affect our projected sales, growth and revenues.

We intend to sell thin-film PV modules for use in BIPV and EIPV products, such as roofing shingles, siding and facades, metal and composite
panels, roofing membranes, electronic packages, casings and accessories, as well as for military and governmental portable power systems and
space and near-space solar panel applications. Our marketing and distribution strategy is to form strategic relationships with suppliers to provide
a foothold in these target markets. If we are unable to successfully establish working relationships with such market participants or if due to cost,
technical or other factors, our PV modules prove unsuitable for use in such applications; our projected revenues and operating results could be
adversely affected. Further, to the extent that we are able to establish strategic relationships with key partners and distributors, those
relationships may be on a non-exclusive basis (for example, our strategic relationship with Norsk Hydro is non-exclusive), which means that our
partners are not obligated to use us as their sole source of PV modules, and may instead choose to use the products of our competitors. Any such
reduction in demand for our PV modules may have a material adverse effect on our revenues, results of operations and financial condition.

Our planned expansion to approximately 110 MW or more of rated capacity will require additional capital which we may not be able to
obtain on favorable terms, if at all or without dilution to our stockholders.

Our planned expansion to approximately 110 MW or more of total rated capacity will require additional capital. We currently are unable to
determine what forms of financing, if any, will be available to us. If we raise additional funds through the issuance of equity or convertible debt
securities, the percentage ownership of our existing stockholders could be significantly diluted, and these newly issued securities may have
rights, preferences or privileges senior to those of existing stockholders. If we raise additional funds through debt financing, which may involve
restrictive covenants, our ability to operate our business may be restricted. We cannot assure you that additional financing will be available on
terms favorable to us, or at all. If adequate funds
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are not available or are not available on acceptable terms, if and when needed, our ability to fund our operations, take advantage of unanticipated
opportunities, develop or enhance our products, expand capacity to approximately 110 MW or more of total rated capacity, or otherwise respond
to competitive pressures could be significantly limited, and our business, results of operations and financial condition could be materially and
adversely affected.

In addition, the terms of a loan we obtained from the Colorado Housing and Finance Authority ( CHFA ) in connection with our purchase and
improvement of our Thornton, Colorado facility contain covenants that limit our ability, without the consent of CHFA, to create or incur
additional indebtedness (other than obligations created or incurred in the ordinary course of business); merge or consolidate with any other
entity; or make loans or advances to our officers, shareholders, directors or employees. The presence of these negative covenants gives CHFA
the ability to bar us from engaging in certain transactions in the future that we may determine are necessary or advisable to meet our business
objectives, including debt offerings and acquisitions of or by other companies. If CHFA were to withhold its written consent under these or other
circumstances, we could be forced to prepay such loans at a premium, which could adversely affect our business, results of operation and
financial condition.

We may be unable to manage the expansion of our operations effectively.

We will need to significantly expand our operations in order to reduce the incremental manufacturing costs of our PV modules, secure contracts
of commercially material amounts with reputable customers and capture a meaningful share of our target markets. To manage the rapid
expansion of our operations, we will be required to improve our operational and financial systems, procedures and controls and expand, train and
manage our growing employee base. Our management team will also be required to maintain and cultivate our relationships with customers,
suppliers and other third parties and attract new customers and suppliers. In addition, our current and planned operations, personnel, facility size
and configuration, systems and internal procedures and controls might be inadequate or insufficient to support our future growth. If we cannot
manage our growth effectively, we may be unable to take advantage of market opportunities, execute our business strategies or respond to
competitive pressures, resulting in a material and adverse effect to our business, results of operations and financial condition.

If the U.S. government terminates or delays any of our revenue-generating contracts with it, then the reduced funding could materially
and adversely affect our results of operation and financial condition.

To date, we have relied heavily upon contracts with the U.S. government and federal agencies for our revenues and to fund our research and
development activities. The U.S. government, as a counterparty to our agreements, generally has the right to unilaterally terminate or modify
these contracts. If the U.S. government terminates or delays any of our contracts with it  for example, because of changed government priorities,
budgets or appropriations then our ability to perform or adequately fund ongoing research and development activities may be adversely
affected. Further, such termination or delay could materially and adversely affect our results of operation and financial condition.

The recent financial crisis could negatively affect our business, results of operations, and financial condition.

The recent financial crisis affecting the banking system and financial markets has resulted in a tightening in the credit markets; a low level of
liquidity in many financial markets; and extreme volatility in credit, fixed income, and equity markets. There could be a number of follow-on
effects from the credit crisis on our business, including increased expense or inability to obtain debt financing or raise additional capital;
insolvency of key suppliers, resulting in product delays; inability of customers to obtain credit to finance purchases of our products; and/or
customer insolvencies. The current volatility in the financial markets and continued economic uncertainty increase the risk that the actual
amounts realized in the future on our assets will differ significantly from the fair values currently assigned to them.
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Our PV modules may never gain market acceptance, in which case we would be unable to sell our PV modules or achieve profitability.

Demand for our PV modules may never develop, and our PV modules may never gain market acceptance, if we fail to produce PV modules that
compete favorably against competing products on the basis of cost, quality, weight, efficiency and performance. Demand for our PV modules
also will depend on our ability to develop and maintain successful relationships with key partners, including OEMs, system integrators and
distributors. If our PV modules fail to gain market acceptance as quickly as we envision or at all, our business, results of operations and financial
condition could be materially and adversely affected.

If sufficient demand for PV solutions does not develop or takes longer to develop than we anticipate, we may be unable to grow our
business, generate sufficient revenue to attain profitability or continue operations.

The solar energy industry is at a relatively early stage of development, and the extent to which PV modules, including our own, will be widely
adopted is uncertain. If PV technology proves unsuitable for widespread adoption or if demand for PV modules fails to develop sufficiently, we
may be unable to grow our business, generate sufficient sales to attain profitability or continue operations. Many factors, many of which are
outside of our control, may affect the viability of widespread adoption of PV technology and demand for PV modules, including:

the cost effectiveness of PV modules and installed PV systems relative to other renewable energy sources, such as wind, geothermal,
tidal power and other PV technologies;

the cost effectiveness of PV modules and installed PV systems relative to conventional carbon-based and other energy sources, such
as coal, oil, natural gas and nuclear, and whether the levelized cost of PV can approach that of these conventional energy sources;

whether PV-generated power reaches grid parity in the geographic markets where our products will be used;

the availability and amount of government subsidies and incentives to support development of the solar energy industry;

the deregulation of the electric power industry and the broader energy industry;

the emergence of other disruptive technologies in the energy industry;

the ease with which PV solutions can penetrate and adapt to existing energy industry infrastructure;

the availability of raw materials used in the manufacture of PV products; and

availability of capital to fund development of technology in the solar energy market.
Reduced growth in or the reduction, elimination, modification or expiration of government subsidies and economic incentives for solar
electricity applications could reduce demand for our products.

National, regional and local governmental bodies in many countries, most notably Germany, Italy, Spain, France, South Korea, Japan, Canada
and the United States, have provided support in the form of feed-in tariffs, rebates, tax write-offs and other incentives to end-users, distributors,
system integrators and manufacturers of PV products. If any of these subsidies or incentives is discontinued, reduced or substantially modified,
if growth in any such subsidies or incentives is reduced, or if renewable portfolio standards or similar production requirements are changed or
eliminated, demand for our PV modules in the affected country or countries could decline or never develop, and our results of operations and
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We face intense competition from manufacturers of c-Si-based PV modules, other manufacturers of thin-film PV modules and other
companies in the solar energy industry.

The solar energy and renewable energy industries are both highly competitive and continually evolving as participants strive to distinguish
themselves within their markets and compete with the larger electric power industry. We believe that our main sources of competition are c-Si
PV manufacturers, other thin-film PV manufacturers and companies developing other solar solutions, such as solar thermal and concentrated PV
technologies.

The thin-film component of the industry is largely made up of a broad mix of technology platforms at various stages of development, and

consists of a large and growing number of medium- and small-sized companies. Two of the largest thin-film PV manufacturers are First

Solar, Inc. ( First Solar ) and Energy Conversion Devices, Inc., ( Energy Conversion ) each of which has reported an installed capacity of 100 MW
or greater. First Solar manufactures PV modules using cadmium telluride ( CdTe ) affixed to glass. Energy Conversion manufactures PV modules
using amorphous silicon ( a-Si ) affixed to flexible metal foil. Competitors currently developing or selling CIGS-based PV modules include
AVANCIS GmbH & Co. KG, Global Solar Energy, Inc., HelioVolt Corporation, Honda Soltec Co. Ltd., MiaSolé, NanoSolar, Inc., Solibro

GmbH, Solyndra, Inc., SoloPower, Inc. and Wiirth Solar GmbH & Co. We believe that a number of manufacturers that traditionally have
manufactured and sold c-Si-based modules have entered, or in the future may enter, the market for thin-film PV modules and, potentially,
CIGS-based PV modules.

Many of our existing and potential competitors have substantially greater financial, technical, manufacturing and other resources than we do. A
competitor s greater size provides them with a competitive advantage because they often can realize economies of scale and purchase certain raw
materials at lower prices. Many of our competitors also have greater brand name recognition, established distribution networks and large
customer bases. In addition, many of our competitors have well-established relationships with our current and potential partners and distributors
and have extensive knowledge of our target markets. As a result of their greater size, these competitors may be able to devote more resources to
the research, development, promotion and sale of their products or respond more quickly to evolving industry standards and changes in market
conditions than we can. Our failure to adapt to changing market conditions and to compete successfully with existing or future competitors could
materially and adversely affect our business, results of operations and financial condition.

The interests of our largest stockholder, Norsk Hydro, may conflict with our interests or your interests now or in the future.

Norsk Hydro currently owns approximately 35% of all issued and outstanding shares of our common stock. See Certain Relationships and
Related Transactions, and Director Independence Transactions Involving Norsk Hydro Produksjon AS in our Annual Report for the fiscal year
ended December 31, 2008. Norsk Hydro has agreed to purchase approximately $5.0 million of our common stock in the Concurrent Private
Placement. As a result of its large holding of our shares, Norsk Hydro may have the ability to prevent any transaction that requires the approval
of stockholders regardless of whether other stockholders believe that any such transaction is in their own best interests. Additionally, Norsk
Hydro currently holds two seats on our Board of Directors, which afford Norsk Hydro greater control and influence over matters affecting our
business.

Norsk Hydro may from time to time acquire and hold interests in businesses that compete directly or indirectly with us. Norsk Hydro also may
pursue opportunities (including by acquisition) that may be adverse to, or be in direct or indirect competition with, us. Additionally, our potential
customers may be competitors of Norsk Hydro and our interests in selling to those customers could be divergent from Norsk Hydro s competitive
interests. So long as Norsk Hydro continues to own a significant amount of the outstanding shares of our common stock, Norsk Hydro may be
able to strongly influence or effectively control our decisions.

S-12
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Currency translation risk may negatively affect our net sales, cost of equipment, cost of sales, gross margin or profitability and could
result in exchange losses.

Although our reporting currency is the U.S. dollar, we may conduct business and incur costs in the local currencies of other countries in which
we operate, make sales or buy equipment or materials. As a result, we are subject to currency translation risk. For example, in 2007 we
purchased equipment from suppliers in Japan, the United Kingdom and Germany, and our capital expenditures exceeded budgeted amounts due
to the decline of the U.S. dollar versus the British pound and the euro. We continue to be exposed to Japanese Yen-based currency risk. The
majority of our equipment contracts in 2008 and 2009 were hedged to protect us against fluctuations in currency exchange rates. However, our
future contracts and obligations may be exposed to fluctuations in currency exchange rates; and, as a result, our capital expenditures or other
costs may exceed what we have budgeted. Further, changes in exchange rates between foreign currencies and the U.S. dollar could affect our net
sales and cost of sales and could result in exchange losses. We cannot accurately predict future exchange rates or the overall impact of future
exchange rate fluctuations on our business, results of operations and financial condition.

We depend on a limited number of third-party suppliers for key raw materials, and their failure to perform could cause manufacturing
delays and impair our ability to deliver PV modules to customers in the required quality and quantity and at a price that is profitable to
us.

Our failure to obtain raw materials and components that meet our quality, quantity and cost requirements in a timely manner could interrupt or
impair our ability to manufacture our PV modules or increase our manufacturing cost. Most of our key raw materials are either sole-sourced or
sourced by a limited number of third-party suppliers. As a result, the failure of any of our suppliers to perform could disrupt our supply chain
and impair our operations. For example, we currently obtain our plastic substrate material solely from Ube Industries, Ltd. (Japan), and we have
qualified only one type of encapsulation material for use with our PV modules, although we are actively identifying and evaluating additional
suppliers of these materials. In addition, many of our suppliers are small companies that may be unable to supply our increasing demand for raw
materials as we implement our planned expansion. We may be unable to identify new suppliers in a timely manner or on commercially
reasonable terms. Raw materials from new suppliers may also be less suited for our technology and yield PV modules with lower conversion
efficiencies, higher failure rates and higher rates of degradation than PV modules manufactured with the raw materials from our current
suppliers.

Any change to our relationship with ITN could disrupt certain aspects of our business operations, including our research and
development activities.

Pursuant to a Service Center Agreement in place until December 31, 2009, we have the right to use certain of ITN s laboratories, equipment and
research and development tools on an as needed basis. Also, pursuant to an Administrative Services Agreement in place until December 31,

2009, ITN provides us with certain administrative services at cost, such as facilities management, equipment maintenance, procurement,
information technology and technical support. See Certain Relationships and Related Transactions, and Director Independence Transactions with
ITN Energy Systems, Inc. in our Annual Report for the fiscal year ended December 31, 2008. We intend to renew these agreements as and when
they expire if we determine that the services are still needed or warranted. We have relied on these arrangements to conduct a large portion of

our research and development activities, including those related to development and improvements of new PV technologies that may affect the
viability of our products in the future. We also have relied on these arrangements for back office support services at what we believe are
competitive prices. Although we expect the value of these agreements with ITN to diminish significantly with time as we hire additional
personnel and internalize many of the functions previously outsourced to ITN, any change to our existing relationship with ITN, including the
sale of ITN to a third party or termination or alteration of the Service Center Agreement or Administrative Services Agreement, could disrupt

our research and development activities and other aspects of our business. Among other things, we may be forced to seek and obtain access to
different sources of laboratory equipment and tools, or we may be forced to find alternative providers of affected administrative services, or to
perform administrative
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services ourselves. We cannot guarantee that we would be able to do so on the same or as favorable terms than we currently have with ITN, or at
all; and the increased costs of alternative arrangements may materially and adversely affect our business, results of operations and financial
condition.

Our future success depends on retaining our existing management team and hiring and assimilating new key employees and our
inability to attract or retain key personnel would materially harm our business and results of operations.

Our success depends on the continuing efforts and abilities of our executive officers, including Dr. Farhad Moghadam, our President and Chief
Executive Officer, Dr. Mohan Misra, our Chief Strategy Officer, Dr. Prem Nath, our Senior Vice President of Production Operations, and

Dr. Joseph Armstrong, our Chief Technology Officer. Our future success also will depend on our ability to attract and retain highly skilled
employees, including management, technical and sales personnel. The loss of any of our key personnel, the inability to attract, retain or
assimilate key personnel in the future, or delays in hiring required personnel could materially harm our business, results of operations and
financial condition.

Problems with product quality or performance may cause us to incur warranty expenses, damage our market reputation and prevent us
from maintaining or increasing our market share.

We do not have sufficient life cycle data for our thin-film PV modules to reliably predict their lifespan in the field. Pending collection of such
data over time, we may not be able to offer customers warranty terms equivalent to those of our competitors, which may adversely impact sales
or market acceptance of our PV modules. Further, even if we offer warranty terms equivalent to those of our competitors, at this time we cannot
guarantee that our PV modules will perform as expected during the lifespan that our customers will expect. If our PV modules fail to perform as
expected while under warranty, or if we are unable to support the warranties, sales of our PV modules may be adversely affected or our costs
may increase, and our business, results of operations and financial condition could be materially and adversely affected.

We may also be subject to warranty or product liability claims against us that are not covered by insurance or are in excess of our available
insurance limits. In addition, quality issues can have various other ramifications, including delays in the recognition of revenue, loss of revenue,
loss of future sales opportunities, increased costs associated with repairing or replacing products, and a negative impact on our goodwill and
reputation. The possibility of future product failures could cause us to incur substantial expenses to repair or replace defective products.
Furthermore, widespread product failures may damage our market reputation and reduce our market share and cause sales to decline.

Our PV modules contain limited amounts of cadmium sulfide, and claims of human exposure or future regulations could have a
material adverse effect on our business, results of operations and financial condition.

Our PV modules contain limited amounts of cadmium sulfide, which is regulated as a hazardous material due to the adverse health effects that
may arise from human exposure. We cannot assure you that human or environmental exposure to cadmium sulfide used in our PV modules will
not occur. Any such exposure could result in third-party claims against us, damage to our reputation and heightened regulatory scrutiny of our
PV modules. Future regulation relating to the use of cadmium in various products could force us to seek regulatory exemptions or impact the
manufacture and sale of our PV modules and could require us to incur unforeseen environmental-related costs. The occurrence of future events
such as these could limit our ability to sell and distribute our PV modules, and could have a material adverse effect on our business, results of
operations and financial condition.
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Environmental obligations and liabilities could have a substantial negative impact on our financial condition, cash flows and
profitability.

We are subject to a variety of federal, state, local and foreign laws and regulations relating to the protection of the environment, including those
governing the use, handling, generation, processing, storage, transportation and disposal of, or human exposure to, hazardous and toxic
materials, the discharge of pollutants into the air and water, and occupational health and safety. We are also subject to environmental laws which
allow regulatory authorities to compel, or seek reimbursement for, cleanup of environmental contamination at sites now or formerly owned or
operated by us and at facilities where our waste is or has been disposed. We may incur significant costs and capital expenditures in complying
with these laws and regulations. In addition, violations of, or liabilities under, environmental laws or permits may result in restrictions being
imposed on our operating activities or in our being subjected to substantial fines, penalties, criminal proceedings, third party property damage or
personal injury claims, cleanup costs or other costs. Also, future developments such as more aggressive enforcement policies, the
implementation of new, more stringent laws and regulations, or the discovery of presently unknown environmental conditions or
non-compliance may require expenditures that could have a material adverse effect on our business, results of operations and financial condition.
Further, greenhouse gas emissions have increasingly become the subject of international, national, state and local attention. Although future
regulations could potentially lead to an increased use of alternative energy, there can be no guarantee that such future regulations will encourage
solar technology. Given our limited history of operations, it is difficult to predict future environmental expenses.

Our intellectual property rights or our means of enforcing those rights may be inadequate to protect our business, which may result in
the unauthorized use of our products or reduced sales or otherwise reduce our ability to compete.

Our business and competitive position depends upon our ability to protect our intellectual property rights and proprietary technology, including
any PV modules that we develop. We attempt to protect our intellectual property rights, both in the United States and in foreign countries,
through a combination of patent, trade secret and other intellectual property laws, as well as licensing agreements and third-party nondisclosure
and assignment agreements. Because of the differences in foreign patent and other laws concerning intellectual property rights, our intellectual
property rights may not receive the same degree of protection in foreign countries as they would in the United States. Our failure to obtain or
maintain adequate protection of our intellectual property rights for any reason could have a material adverse effect on our business, results of
operations and financial condition. Further, any patents issued in connection with our efforts to develop new technology for PV modules may
not be broad enough to protect all of the potential uses of our technology.

We have applied for patent protection in the United States relating to certain existing and proposed technologies and processes and services.
While we generally apply for patents in 