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Legal Notice ]
Solaria

DISCLAIMER

This presentation has been prepared by Solaria Energia y Medio Ambiente, S.A. (“the Company”) to be used exclusively during the announcement of its January-
September 2007 results. The information and any statements made in this document have not been verified by independent third parties and no guarantee implicit or
explicit is given to the impartiality or accuracy of the information and statements herewith expressed. The company, its advisers or representatives assume any
responsibilities for any losses derived from the use or interpretation done with this document or its contents. This document does not constitute an offer or invitation to
acquire or subscribe shares, in accordance of the following Spanish regulation ”Leyes del Mercado de Valores”: Ley 24/1988, Real Decreto Ley 5/2005, Real Decreto Ley
13/10/2005 and other applicable legislation. This document does not constitute an offer to buy, sell or exchange shares or financial instruments, nor a request for votes
to be delegated or approved under any jurisdiction. Neither this document nor any part of it constitutes a contract, nor may it be used to make an interpretation of any
contract, agreement or compromise.

IMPORTANT INFORMATION

This communication does not constitute an offer to buy, sell, exchange or ask for an offer to buy, sell or exchange shares or financial instruments. The shares of Solaria
Energia y Medio Ambiente, S.A. cannot be offered or sold in the United Status of America, unless done through an effective notice as regulated in the Securities Act or
Ander a valid exemption of the obligation to notify.

FORWARD LOOKING STATEMENTS

This communication contains information, claims and opinions which include forward looking statements about Solaria Energia y Medio Ambiente, S.A. Such
information includes or may include projections and financial estimates, with its underlying assumptions, statements or announcements related to projects, targets and
expectations related to future delays, investments, synergies, products, services and declarations about future results. The declarations about and including future
projections and estimates are not historic facts or results and are generally identified by the use of words such as “expects”, “anticipates,” “believes,” “pretends,”
“estimates” and similar words. Although Solaria Energia y Medio Ambiente, S.A. considers that the expectations reflected under such type of claims are reasonable,
investors and shareholders of Solaria Energia y Medio Ambiente, S.A. must be aware that any forward looking statement is subject risks and uncertainties, mosto f
which are difficult to anticipate and are, generally, outside the control of Solaria Energia y Medio Ambiente, S.A., and are risks which may provoke that the real results
and future evolution differ substantially from those expressed, implicit or projected in the information and forward looking statements herein contained. Among such
risks and uncertainties are those identified in the public information sent by Solaria Energia y Medio Ambiente, S.A. to the Spanish regulador Comisién Nacional del
Mercado de Valores. Forward looking statements or projections do not constitute a guarantee or future performance and results. These have not been revised by the
auditors of Solaria Energia y Medio Ambiente, S.A. It is recommended not to make any decision based upon declarations or statements which forward looking
statements referred exclusively to the date when these were made. All forward looking statements included in this document made or issued by Solaria Energia y Medio
Ambiente, S.A. or any of its board members, directors, employees or individuals acting as representants of the company are expressively subject to the warnings
included in this notice. The claims or forward looking statements included in this document are based upon information available on the date of publication of this
document. Unless obliged by the applicable laws, Solaria Energia y Medio Ambiente, S.A. does not assume the compromise to update publicly its claims or revise any
forward looking statements, not even if new data, facts or information becomes available.
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Results January-September 2007 v i
Solaria

Q3 2007 vs. Q2 2007: Sales +62%; Net profit +162%

EBITDA +141% Q3 vs. Q2. EBITDA margin EBITDA in
Q3 improves to 39% from 35% (Q1) and 27% (Q2)

Strong growth in Turnkey sales: 30% of Q3 sales, up from 14% of total
sales in H1. Trend to continue in Q4 due to increased orderbook

Important increase in margins in Turnkey division

Changes in the company make comparisons between 2006 and 2007 irrelevant
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75,330
21.7

Sales to clients. PV Modules 000s €

11.0
3.3

MW
Average €/MW

Sales to clients. Turnkey

4.6 3.4 3.5
2,708 3,503 15,880 22,092
712 712
Average €/m2 197 197

Growth in sales reflects strong demand and increased production
Sales mix more balanced as Turnkey division growth exceeds PV Modules
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EBITDA +141% in Q3 vs. Q2 and 4.6x since Q1

9m2007

Q1 2007 Q2 2007 Q3 2007

PV Modules EBITDA 000s € 3,135 8,552 6,730 18,417
% division sales 27.2% 26.7% 18.5% 23.0%

EBITDA 000s € 1,272 -18 13,830
% division sales 97.9% SR 87.1%

15,084
86.6%

Turnkey

142
101.4%

Thermal pannels EBITDA 000s € 83 13 46

% sales 59.3% n/r n/r

EBITDA 000s € 4,490 8,547 20,606
% sales 34.6% 26.5% 39.4%

33,643
34.5%

Total EBITDA

Ramp-up costs of new PV Modaule lines deteriorates division EBITDA margins
New Turnkey contracts propels EBITDA margin
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Q1 2007 Q2 2007 Q3 2007 9m2007
PV Th  T/key Total PV Th  T/key Total PV Th  T/key Total PV Th  T/key Total

10.119 140 2.708 12.967f 28.761 0 3.503 32.264Q 36.449 0 15.880 52.329
1.409 0 -1.409 0 -3.270 (0] 0 0
11.528 140 1.299 12.967f 32.032 0 232 32.264] 36.449 0 15.880 52.329

6 8 0 14 P 0 4 40 0 (0] 40
-8.399 -65 -28 -8.492Q -23.481 11 -250 -23.720Q -29.759 47 -2.051 -31.763 -2.329 -63.975
3.135 83 1.272 4.490f 8.552 13 -18 8.547f 6.730 47 13.829 20.606 15.083 33.643

Depreciation -63 -1 (0] -64 -103 18 -1 -86 -142 -23 -10 -175 -11 -325
EBIT 3.072 82 1.272 4.426} 8.450 ) -19 8.426Q 6.588 24 13.819 20.431 15.072 33.283

Financial income
Financial expenses
ORDINARY PROFIT
Non-recurrent items

€ million

Sales to clientes
Internal sales
TOTAL SALES
Other income
COGS

EBITDA

22.091 97.560
-4.679 0
17.411 97.560

(0] 58

Pre-tax profit
Taxes
NET PROFIT

Accounts under IFRS criteria 7
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€ Million Dec 06 Mar 07 Jun 07 Sep 07

R

M

Fixed assets:

- Net tangible fixed assets 7.106 11.044 16.559 22.311
- Intangibles 125 11 19 18

- Financial investments 20 41 24 33
Deferred expenses 355 0] 35 3.264
Current assets:

- Stocks 17.655 21.441 23.974 27.667
- Debtors 9.609 17.191 36.013 88.238
- Creditors 0] 58 320 165

- Cash 4.828 5.172 218.803 179.250
TOTAL ASSETS 39.698 54.958 295.747 320.946
Shareholder’s funds 6.329 6.887 223.877 240.818
Deferred income 5.185 0 5.168 5.617
Long term debt 9.111 14.270 15.173 15.181
- Short term debt 7.628 15.126 21.811 17.942
- Creditors 8.511 14.311 22.725 30.188
- Deferred items 0 146 146 143

- Oher 0] Y| 108 0

- Tax liabilities 2.934 4,164 6.739 11.057

TOTAL LIABILITIES & NET WORTH 39.698 54.958 295.747 320.946

Accounts under IFRS criteria
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PV Modules: Ramp-up costs

Deviation in EBITDA margin vs reference (PV Modules)

25%
24%
23%
22%
21%
20%
19%
18%
0% - v

Workforce: June-September 2007

Price effect:
-3.3 percentage points Workforce +41% in Q3 2007

444

New labour effect:
-3.2 percentage points

. 314
25.0% EBITDA margin 18.5% EBITDA margin
Reference in Q3 2007 Jun Jul Aug Sep
PV Modules PV Modules

Data at end of month

Negative impact: pricing effect and hirings for new production lines
Cost cutting and start up of the new lines to be reflected in margin recovery
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Delivery date

€/Wp (*)

CONTRACTED
Turnkey

Turnkey

Turnkey

Turnkey

PV Modules

PV Modules

TOTAL CONTRACTED

Client 1
Client 2
Client 3
Client 4
Forlasa
Vértice Solar

11 MW
11 MW
27.2 MW
11 MW
45.5 MW
2.5 MW
108.2 MW

UNDER VERY ADVANCED NEGOTIATION
Client 5
Client 6
Client 7
Client 8
PV Modules Client 9
TOTAL VERY ADVANCED NEGOCIATION

Turnkey

LA PALOMA GRID LICENCE
Turnkey

Turnkey

Turnkey

TOTAL LA PALOMA

TOTAL ORDERBOOK 370.2 MW

ADDITIONAL GRID LICENCES
Turnkey
Turnkey

To be marketed
To be marketed

67.1 Mill €
67.1 Mill €
146.9 Mill €
67.1 Mill €
159.1 Mill €
8.4 Mill €
515.7 Mill €

138.6 Mill €
38.5 Mill €
134.2 Mill €
140.8 Mill €
78.0 Mill €
530.1 Mill €

330.0 Mill €
330.0 Mill €
330.0 Mill €
990.0 Mil €

2,035.8 Mill €

(*) €/Wp turnkey below average reflects projects where part of the structure is already installed b the client

2007 / 2008
2007 / 2008
2007 / 2008
2008
2007 / 2008
2008

2008 / 2009
2008 / 2009
2008 / 2009

2007 / 2009

2008 / 2009
2008 / 2009
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Secured over 120% of the supply required for 2008

Supplier Minimum Maximum Situation

Gintech Contract signed
Neo Solar Power Contract signed
E-Ton All terms agreed
JA Solar All terms agreed
Confidential Under negotiation
Confidential Under negotiation
Confidential Under negotiation

156 MW 228 MW

Does not include between 30 and 50 MW own cell production

11
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Success of the business plan and the targets explicited during the IPO is
being reflected in the 9-month results to September 2007

Coming start up of new cell factory (Puertollano) end of Q4 2007.
Investment in the wafers plant initially set for 2008 has been postponed

Tender for grid connection licence at La Paloma (150 MW) in final stage. Tenders in
progress for additional 300 MW of new grid connection licences in Castille-Mancha

Strong demand for Turnkey deliveries post September 2008 assures full
utilisation of PV Modules factory

Forthcoming regulatory changes will add stability and visibility to the PV
industry

2007 targets: Sales in excess of € 200 Million and EBITDA margin
of around 32% to 35%

12
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