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Legal Notice V

DISCLAIMER

This presentation has been prepared by Solaria Output y Medio Ambiente, S.A. (“the Company”) to be used exclusively during the announcement of its January — March
2011 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 do not 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
Output 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 Output 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 Output y Medio Ambiente, S.A. considers that the expectations reflected under such type of claims are reasonable, investors and shareholders of
Solaria Output y Medio Ambiente, S.A. must be aware that any forward looking statement is subject risks and uncertainties, most of which are difficult to anticipate and
are, generally, outside the control of Solaria Output 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 Output y Medio Ambiente, S.A. to the Spanish regulator Comisiéon 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 Output 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 Output 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 Output 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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Key indicators per quarter \/

Solaria
60.000 10.000 50%
50.000 8.000 40%
40.000 - 6.000 30%
1)
30.000 4.000 20%
2.000 10%
20.000 -~
0 0%
10.000 -~
-2.000 -10%
0 - -4.000 09 09 09 10 10 10 10 11 20% E
Q109Q209Q309Q409Q11002100310Q410Q111 -6.000 30% S
(&)
B Generation M Turnkey M EPC & Modules M Divestments I EBITDA. € 000s (LH Scale) EBITDA margin (RH scale) ¢_@
[¢}]
C
o
8
S
8.000 6.000 ©
o
6.000 - 2}
4.000 -
4.000 - §
2.000 - 2.000 1
0 - 0 -
-2.000 -+ )9Q409Q110Q210Q3100410Q111
-2.000 -
-4.000
-6.000 -4.000

M Operating Profit. € 000s B Net Profit. € 000s

Consolidated financial data under IFRS. Year-end figures are audited, quarterly figures are unaudited.




Sales Q1 2011 V

Solaria
Q1 2011 Q1 2010 YOY Sales Q1 2011
Sales. PV Modules 7,757 5,314 46% Italy 61%
Sales. Turnkey 6,645 3,080 116%
Sales. Generation and O&M 4,505 2,044 120%
Sales. Other 65 514 -87%
Total sales € 000s 18,972 10,952 73%
Greece 4%
Brazi rance 2% g
Domestic sales 19% 63% 10% zechRep. 3% &
Export sales 81% 37% Germany 1% %
Consolidated financial data under IFRS. Unaudited figures. Spain 19% 8
o
©
As in previous years, Q1 2011 sales are seasonally affected. In this year, this Turnkey & %
effect is reinforced by the delay in passing new legislation in some of the EETYREIIN Generation ?,
countries where we conduct our activities. Group sales increase 73% vs Q1 2010 & Other 24% 1
and exports continue increasing as a percentage of total sales. %

Satisfactory evolution of sales in Generation and O&M (+120%) after nearly

doubling the installed MW of this division in 2010. The high increase in Turnkey
sales reflects the development of the PV plant Marche 2.

Modules 41%




Profit and Loss (1) \/

Solaria

Net sales

Other income
COGS

EBITDA 221 3,195 -93%

% margin 1% 29%

2,503 2,760
-2,282 n.

"

229%
1142%
n.r.
n.r.

EBIT 435

Financial result

Forex result & Chg in value of derivatives
Pre-tax profit

Taxes

-66

Net cash flow (Net profit + Depreciation + Provisions) 3,213 2,914
% Net cash flow-to-Sales 17% 27%
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Consolidated financial data under IFRS. Unaudited figures.




Profit and Loss (and 2) \/

Solaria

In Q1 2011 Solaria registered € 19.0 million in sales (YOY +73%, vs € 11.0 million), EBITDA € +0.2 million vs
€ +3.2 million in Q1 2010, EBIT € -2.3 million (€ +0.4 million in Q1 2010), Net profit € +0.7 million (YOY
+360% vs € +0.2 million in Q1 2010) and Net Cash-flow (Net profit + Depreciation) € +3.2 million (YOY
+10%). Sales’ seasonality is reflected in a Q1 with lower sales vs Q4 2010 but with a significant growth rate
vs Q1 2010. As in prior years, the weight of Q1 on the full year’s sales and profits is to be modest and
should not be considered as representative of the activity and results for the year.

The sales mix per division in Q1 2011 was more balanced than in prior quarters: PV Modules (41%), Turnkey
(35%), Generation and O&M (24%). Exports continue to increase and now represents 81% of sales (77% CY-
2010 and 15% CY-2009).

Regulatory delays and changes in legislation in Spain, Germany, France, Italy and the UK between Q4 2010
and March 2011 have prompted delays in client orders.
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Our guidance for 2011 sales and EBITDA which we provided in the Q4 2010 results presentation remains
unchanged. Several orders expected for Q1 2011 have been pushed back for Q2 2011. Solaria has 32 MW of
firm module orders for delivery on or after Q2 2011. We expect that sales seasonality will be reflected —as
in prior years- on a second half much more intense in sales than the first six months of the year.




Balance Sheet (1)

€ 000s

Property, Plants and Equipment
Other non-current assets
Total non-current assets

Stocks
Debtors

Other current assets

Cash & Banks

at 31 Mar 2011

20 )

228,647

147,812
30,031
31,601

4,001

at 31 Dec 2010

200,010
24,523
224,533

135,662
31,196
32,342
18,914

V

Solaria

315,045 215,114

"

TOTAL ASSETS 442,092 442,647

Shareholder's funds 232,510 232,393
Long term debt 77,839 74,333
Other non current liabilities 3,501 3,634

raenergia.com

"

Short term debt 53,356 57,155
Creditors 64,937 72,670
Other current liabilities 9,949 2,462

Total current liabilities 128,242 132,287
TOTAL LIABILITIES & NET WORTH 442,092 442,647
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Consolidated financial data under IFRS. December 2010 figures are audited, March figures are unaudited.




Balance Sheet (2) V

Solaria
* (1) Proyect finance debt (€ 000s):
Financial debt. € 000s at 31 Mar 2011 at 31 Dec 2010 Villanueva 28,640
Project finance debt (1) 65,378 64,786 La Rioja 10,705
Corporate financial debt 65,817 66,702 Cerdefia 11,500
Less Cash & Banks -4,001 -18,914 Hellas 567
Net financial debt 127,194 112,574 S. Bohemia 5,116

Net non-recourse financial debt / Shareholder's funds 27% 21% N. Bohemia 8,850
Total net financial debt / Shareholder's funds 55% 48% Total 65,378
at 31 Mar 2011 at 31 Dec 2010 Consolidated Annual

Accounts 2010: “Note 4.13

Working capital. € 000s

Stocks: Raw materials and supplies & Finished products &
Stocks: PV plants (2) Inventories: Photovoltaic 8
Tl e solar plants owned by the pe
Other debtors Compény .are |.n|t|aIIy @
! " classified as inventories (...) o
Public entities . .
. . if a photovoltaic solar plant <
Timing adjustments . . (<F)
. ) has been in operation for ®©
Time deposits =
y ) more than one year and no @
Cash & Banks sales contract or similar ©
Total current assets 213,445 218,114 agreement has been 2]
Short term debt 53,356 57,155 reached with a third party §

(..) the plant should be

Creditors 64,937 72,670 .
allocated classified as an

Other current liabilities 9,949 2,462

Total current liabilities 128,242 132,287 asset and depreciated.

Under this principle, Solaria
Working capital accounts its own PV plants
Working capital / Sales as Stocks during
Working capital ex PV plants construction and in the first
Working capital ex PV plants / Sales year of operation.
Consolidated financial data under IFRS. December 2010 figures are audited, March figures are unaudited.




Balance Sheet (and 3) V

Solaria

The main change in our Balance Sheet is a 9% increase in Inventories, primarily reflecting the construction of
the PV plant Marche 2 (8.5 MW, 50% owned by Solaria) that was completed during the quarter and which we

expect to connect to the grid shortly. This new plant positions Solaria in the leading group of solar PV
generation operators with a portfolio of plants in excess of 52 MW.

In March 2011 our banking debt stood at € 131.2 million, almost unchanged in the quarter. On page 9 we
show the breakdown between corporate debt and Project Finance debt. The ratio Net financial debt ex
Project finance / Equity stands at a moderate 27% (21% at Dec-10), depicts a sound balance sheet and
increases to 55% if Project finance debt is included.

The caption “Stocks” includes € 79.6 million (€ 77.1 million at Dec-10) of PV plants built recently and totalling
in excess of 30 MW. These plants will be reclassified as non-current assets after 12 months in operation. This
fact must be considered when analysing the composition of our working capital.

www.solariaenergia.com

Improvements in Working capital management as a result of policies implemented in 2010 are reflected in a
Working capital ex PV plants-to-sales ratio of 7%.




Generation \/

Solaria
PV plants in operation and under construction at 31/3/2011 Evolution of PV plants
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ac Lazio 4 MW E
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Shareholders’ proposed remuneration in 2011 < V.
olaria

The Board will propose to the AGM, to be held on May 17th, a dividend cash payment against
FY-2010’s results of € 0.035 per share. This represents a 50% increase from the prior year’s
payment .

In addition, the Board is analysing the possibility of either cancelling the own stock held on the
day of the AGM or to distribute it amongst the shareholders as an additional remuneration. As
at 16t May 2011, Solaria holds 1,200,000 own shares (1.2% of the total shares in issue).
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Reflections vV .
Solaria

The Q1 2011 results demonstrate our positioning as a worldwide systems integrator and distributor of solar
PV solutions. The results meet the strategic sales, roll-down of our generation business, international
expansion targets and consolidation targets of Solaria as a key player in the international markets.

Germany and Italy are our two key target markets in Europe. Sales in Q1 to those two countries exceed 60%
of the group’s sales and we expect to increase this percentage in the coming quarters. In Latam, Brazil is
performing according to our expectations and represents 10% of group sales.

After the recent regulatory changes, Italy offers a 10% premium to the feed-in tariff for plants that use
components manfactured in Europe. This situation enables us to raise our expectations for sales to italian
clients and to enable our generation activities to obtain tariffs and ultimately returns on investment superior
to those of other operators who source their components from non European manufacturers.

Our generation activities progress under the targets set and Solaria now owns over 52 MW of PV plants.
Solaria is positioned in the leading group of solar PV generation operators with a portfolio of plants in excess
of 52 MW. This activity outstands as our main growth driver and is to continue being the recipient of
significant investments in the coming years.

www.solariaenergia.com

The Board is to ask the AGM (scheduled for May 17t") for permission to pay a € 0.035 cash dividend per share
(gross). In 2010, Solaria paid € 0.02€ per share. In addition, we expect to cancel the own stock held at the
AGM (currently 1.200.000 shares) or to deliver this stock to the shareholders as a special dividend.




Solaria Energia y Medio Ambiente, S.A.

La Rioja Factory

Headquarters Puertollano Factory
C/ Princesa, 2 — 3° C/ Alemania 6 Pol. Industrial La Nava 1. Ctra. Nacional 232 - Km. 424,400
28008 Madrid , Spain 13500 Puertollano, Ciudad Real , Spain 26360 Fuenmayor, La Rioja , Spain

Tel.: +34 91 56444272
www.solariaenergia.com
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