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DISCLAIMER

This presentation has been prepared by Solaria Energía y Medio Ambiente, S.A. (“the Company”) to be used exclusively during the announcement of its January – September
2009 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
Energía 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 Energía 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 Energía y Medio Ambiente, S.A. considers that the expectations reflected under such type of claims are reasonable, investors and shareholders of
Solaria Energía 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 Energía 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 Energía y Medio Ambiente, S.A. to the Spanish regulador Comisión 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 Energía 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 Energía 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 Energía 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 2009

Nine month sales of € 69.762 m, EBITDA of € 6.973 m and Net 
attributable profit of € 0.064 m

4

Offsetting a lesser demand for PV modules, Solaria has disposed of PV 
plants in Spain connected under law RD 661/2007, thus reducing Stocks and 
Receivables by € 102 m in the first nine months

Turnkey division sales represents approximately 70% of the turnover

The slow down in module demand is lasting longer than expected. To accomodate costs
to this situation, in August the company implemented a temporary lay-off programme
aimed at controlling labour expenses, which is the main fixed cost in its factories
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Solaria continued to improve the collection from clients and applied most of 
these funds to reduce financial and trade debt

Financial improvements are reflected in a reduction of the Net debt / Equity 
ratio to 29% from 35% in December-2008
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Profit and Loss January – September 2009

2009 consolidated figures under IFRS

(*)

In € 000s 9-mth 2009 6-mth 2009 3-mth 2009

Net sales 69,762 53,311 46,815

COGS -62,789 -43,206 -36,734

EBITDA 6,973 10,105 10,081

% margin 10% 19% 22%

Depreciation and Provisions -3,795 -2,625 -2,307

EBIT 3,177 7,480 7,775

Financial result -3,086 -2,886 -2,312

ORDINARY PROFIT 92 4,594 5,463

Pre-tax profit 92 4,594 5,463

Taxes -28 -1,467 0

NET PROFIT 64 3,127 5,463
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Profit and Loss January – September 2009

(*)

2009 consolidated figures under IFRS 

FY-2008 audited and consolidated figures under IFRS

In € 000s 9-mth 2009 FY-2008

Net sales 69,762 111,926

COGS -62,789 -113,176

EBITDA 6,973 -1,250

% margin 10% -1%

Depreciation and Provisions -3,795 -25,404

EBIT 3,177 -26,654

Financial result -3,086 -4,004

ORDINARY PROFIT 92 -30,658

Pre-tax profit 92 -30,658

Taxes -28 9,196

NET PROFIT 64 -21,462
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Balance Sheet as at 30 September 2009

2009 consolidated figures under IFRS 

FY-2008 audited and consolidated figures under IFRS

€ 000s at 30 Sep 2009 at 30 Jun 2009 at 31 Dec 2008

Total non-current assets 137,084 85,633 83,622

Stocks 83,939 148,358 183,618

Debtors 67,787 64,524 70,774

Other current assets 32,884 36,309 40,791

Cash & Banks 10,599 13,101 10,142

Total current assets 195,209 262,292 305,325

TOTAL ASSETS 332,293 347,925 388,947

Shareholder's funds 226,871 236,777 233,881

Long term debt 26,960 27,560 29,374

Other non current liabilities 5,879 5,879 5,855

Short term debt 49,672 56,874 63,704

Creditors 14,921 11,989 54,174

Other current liabilities 7,990 8,846 1,959

Total current liabilities 72,583 77,709 119,837

TOTAL LIABILITIES & NET WORTH 332,293 347,925 388,947

Net financial debt / Shareholder's funds 29% 30% 35%

After 30 

september, 

Solaria 

collected € 44 

million from 

Turnkey clients
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Reflections

Solaria is to maintain the leadership in installing Turnkey projects in Spain and be
one of the worldwide leaders in manufacturing PV modules and is to expand its
turnkey business to other countries
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As part of the expansion programme, to service the European market Solaria has opened commercial offices
in Italy, Germany and Greece and is close to opening in France.These offices are recording sales.  In addition, 
Solaria Energia Generación Renovable, a WOS has been set up to promote and operate PV plants

The outlook for the final quarter improves as holders of licenses whose plants must be connected to
the grid before 19th February 2010 to avoid losing the licence and paying penalties are now actively
negotiating the purchase of PV modules

Exports of PV modules represented 38% of modules sold to third parties, up from 7% in Q1 and consolidates
the entry into new markets which partly compensates a weakened market in Spain. The positive evolution of 
tenders in export markets makes us optimistic about obtaining contracts and expanding this division

The market for selling PV modules in Spain remained difficult during Q3 but Solaria compensated this
effect with sales of PV plants and higher collection od debts from clients. The temporary lay off 
programme (implemented in August 2009) adapts the cost structure to the current demand

After 30th Sept. 2009, Solaria collected € 44 m outstanding from Turnkey clients whose contracts
were completed by the company. This inflow further strengthens the balance sheet
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