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Legal Notice

2

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 – June 2010
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
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, most of 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 regulator 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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• Sales per division

• Profit and Loss

• Balance Sheet

• Generation

• Reflections

Grupo Solaria H1 2010 Consolidated
Financial Statements



w
w

w
.s

o
la

ri
a

e
n

e
rg

ia
.c

o
m

 

Sales per division

Consolidated financial data under IFRS. FY-2009 figures are audited

Comparable sales (+343% H1 10 vs H1 09) excludes the non-recurrent sale of the PV plant Alhama in January
2009 which was built and connected in 2008.

Lower Generation and O&M sales (-41% H1 10 vs H1 09) reflects the sale of PV plants Alhama, Magacela and
Villamañán along the year 2009.

4

Sales mix per country H1 10H1 2010 H1 2009 % chg. FY-2009

Sales. PV Modules € 000s 43,050 3,581 1102% 23,355

Sales. Turnkey € 000s 13,333 0 100% 0

Sales. Generation and O&M € 000s 6,257 10,652 -41% 20,149

Sales. Other € 000s 476 0 100% 0

Total comparable sales € 000s 63,116 14,233 343% 43,504

Non-recurrent Sales. PV Plants under RD 661€ 000s 0 39,078 -100% 45,388

Total sales € 000s 63,116 53,311 18% 88,892

Domestic sales 30% 99% 85%

Export sales 70% 1% 15%

Italy
52%

Greece
2%

Germa

ny
16%

Spain
30%
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Profit and Loss (1)

In € 000s H1 2010 H1 2009 FY-2009

Net sales 63,116 53,311 88,892

Other income 958 68 2,535

COGS -57,244 -43,274 -78,863

EBITDA 6,830 10,105 12,564

% margin 11% 19% 14%

Depreciation -4,593 -1,090 -4,402

Provisions 0 -1,535 -2,127

EBIT 2,237 7,480 6,035

Financial result -1,838 -2,886 -3,943

Pre-tax profit 399 4,594 2,092

Taxes 39 -1,467 357

NET PROFIT 438 3,127 2,449

EBITDA / Financial result 3.7x 3.5x 3.2x

Consolidated financial data under IFRS. FY-2009 figures are audited
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Profit and Loss (and 2)

In May 2010, the Temporary workforce restructuring schemes were cancelled in the Puertollano and
Fuenmayor factories. Due to the increase in our manufacturing activity, all employees have resumed their
normal working hours and as a result of new hirings, during January – June our group’s workforce has
increased +80% to 885 employees.

The guidance given at the Q1 10 results presentation remains unchanged with FY-2010’s estimated sales of
€ 200 million and the Ebitda margin at 15.5%.

Our first half results present comparable sales of € 63.1 million (comparable growth +343%). If the non-
recurrent sale of a plant build in 2008 and sold in Q1 2009 is considered, sales increase +18%. First-half
Ebitda, Ebit and Net profit amount to € 6.8 million, € 2.2 million and € 0.4 million, respectively.

The diversification in three business lines which was started in 2009 is shown in our divisional sales: PV
Modules (68% of sales), Turnkey plants (22%), Generation and O&M (10%). Export sales increased to 70%
of total sales in H1 10, markedly up from 15% in FY-2009 and 37% in Q1 10. PV module production in H1 10
set, at 40.2 MW, a new six-month record for Solaria.
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Balance Sheet (1)

77

€ 000s at 30 Jun 2010 at 31 Dec 2009

Property, Plants and Equipment 193,829 199,358

Other non-current assets 26,481 24,338

Total non-current assets 220,310 223,696

Stocks 54,992 23,231

Debtors 36,447 26,129

Other current assets 38,930 36,200

Cash & Banks 5,383 17,503

Total current assets 135,752 103,063

TOTAL ASSETS 356,062 326,759

Shareholder's funds 235,333 234,973

Long term debt 23,197 25,029

Other non current liabilities 4,824 5,064

Short term debt 47,961 39,196

Creditors 36,047 20,392

Other current liabilities 8,700 2,105

Total current liabilities 92,708 61,693

TOTAL LIABILITIES & NET WORTH 356,062 326,759

Net financial debt / Shareholder's funds 28% 20%

Consolidated financial data under IFRS. Dec-2009 figures are audited
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Balance Sheet (and 2)

88

Improvements in Working capital management are being reflected in a reduction of days of collection to 123
days (298 at Mar-10) and 86 days of payment. The average stock improves to 148 days (662 and 200 days at
Dec-09 and Mar-10, respectively). The working capital cycle to finance is now 185 days, which compares
favourably against 366 days at Dec-09.

Our Financial debt at 30-june was € 71.2 million and increased by € 6.9 million in H1 10. Gearing at 28% (27%
at Mar-10 and 20% at Dec-09) remains at a level which we consider to be moderate and highlights a robust
Balance sheet. The Ebitda / Financial result ratio of 3.7x supports this argument.

In July-10 and after the close of this reporting period, we raised € 37.3 million through a Project finance loan
for our PV plant “Villanueva 11 MW”. This plant is under the tariff regulated by RD 661/2007. The financing
banks were Dexia Sabadell and Caixanova.

The main change in our Balance Sheet during H1 10 is the increase in stocks (finished and semi-finished
products). This reflects a intense utilisation of our production capacity and the stockage of products for
delivery to the six PV plants under construction at 30-june.

The six PV plants under construction at 30-june (Puertollano - Spain, Sardinia and Lazio - Italy, Greece, N.
Bohemia and S. Bohemia - Czech Rep.) total 22 MW and progress within schedule. All plants are expected to
be grid connected in H2 10. In July-10 after the close of this reporting period, we started the construction of a
6 MW plant in Marche (Italy) and expect to start at least an additional 11 MW in H2 10.
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Generation

9

La Rioja
Spain

11 MW

Villanueva
Spain

11 MW
Sardinia

Italy
5,8 MW

Puertollano
Spain

0.6 MW

Hellas
Greece
0,4 MW

N. Bohemia
Czech Rep.

4.4 MW

S. Bohemia
Czech Rep.

2.5 MW

Marche
Italy

6 MW

Lazio
Italy

8 MW

In operation

Under construction

PV plants in operation and under construction (at 26/8/2010) Owned PV Plantas

• 22 MW in operation:

Villanueva (100%) 11 MW

La Rioja (100%) 11 MW

Puertollano (100%) 0.2 MW

• 28 MW under construction:

Puertollano (100%) 0.6 MW

Sardinia (50%) 5.8 MW

Lazio (50%) 8 MW

Marche (100%) 6 MW

Hellas (50%) 0.4 MW

N. Bohemia (100%) 4.4 MW

S. Bohemia (100%) 2.5 MW

• 11 MW additional in H2 10

New plant (100%) 11 MW

• Plants in operation Dec-10E:

Total plants 61 MW

Attributable to Solaria54 MW

Puertollano
Spain

0.2 MW
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Reflections

The first-half results meet the strategic, sales, roll-down of our generation business, international expansion
targets and guidance which we announced in our first-quarter results presentaion. 

In H2 10 Solaria starts a shareholder policy. In Jun-10, the Annual Shareholders Meeting approved a € 0.02
cash dividend (1.2% yield at 30-Jun) which will paid on 15-Sept. The own stock held at 30-Jun (1.42% of the
shares in issue) will be written off, most probably in September. After the close of this reporting period,
Solaria initiated a new share buy-back programme, the maximum being 10% of the stock issued.

In H1 10 and after cancelling the two Temporary workforce restructuring schemes which were active in the
Puertollano and Fuenmayor factories, our workforce has increased +80% to support a strong manufacturing
demand.

Our sales, Ebitda margin and investment guidance is unchanged for FY-2010.

The most relevant risks are the regulatory uncertainties. Although Solaria believes there will be no
retroactive cuts to the tariff in Spain, the inconsistent messages which are hitting the financial and banking
markets are having an extremely negative effect on sentiment, on our share price and are blocking the
incorporation of other solar companies to the stock market

10
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Solaria Energía y Medio Ambiente, S.A.
Headquarters

C/ Princesa, 2 – 3º 

28008 Madrid (Spain)

Tel.: +34 91 56444272

www.solariaenergia.com

Puertollano Factory

C/ Alemania 6 Pol. Industrial La Nava II.

13500 Puertollano, Ciudad Real (Spain)

La Rioja Factory

Ctra. Nacional 232 - Km. 424,400 

26360 Fuenmayor, La Rioja (Spain)


