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Disclaimer

. This presentation includes forward-looking statements. Such forward-looking
statements are not guarantees of future performance. These statements are
based on management’s current expectations or beliefs and are subject to a
number of factors and uncertainties that could cause actual results to differ
materially from those described in the forward-looking statements, including
the risks described in the documents filed by THEOLIA with the Autorité des
marchés financiers (the “AMF”) and available on the AMF website (www.amf-
france.org) and THEOLIA website (www.theolia.com), to which investors are
invited to refer. THEOLIA does not undertake, nor does it have any
obligation, to provide updates or to revise any forward-looking statements.

. Certain information contained in this presentation, which is not part of
THEOLIA 2007 financial statements, has not been subject to independent
verification. No representation, warranty or undertaking, express or implied,
is made as to, and no reliance should be placed on, the fairness, accuracy,
completeness or correctness of such information or opinions contained
herein.
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Moulin de Froidure, Somme, France

In operation since December 2007
THEOLIA 12 MW
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Perleberg, Brandenburg, Germany
In operation since December 2002
3.6 MW
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2007 Highlights

Increase in installed capacity by 421 MW to 630 MW at year
end(

Increase in pipeline by 536 MW to 2,441 MW at year end
Substantial growth in both sales and EBITDA
Integration of Natenco into the THEOLIA group

Strategic partnership with GE Energy Financial Services
including acquisition of 165 MW in Germany

Acquisition of Maestrale Green Energy in Italy and
Compagnie Eolienne du Détroit (CED) in Morocco

Creation of Theolia Emerging Markets (TEM) and successful
IPO of Thenergo

Issuance of a €240m OCEANE (convertible bond) in October
2007 and capital increase of €96m, substantially enhancing
THEOLIA’s financial flexibility

(1) Combination of own account and third party, including 50 MW in Morocco, acquisition signed in July 2007, closed on January 4, 2008



Increase in Own Account Installed Capacity
by 269 MW in 2007

Own Account Installed Capacity (MW)

333

219 283

67%

31/12/2006 New Installed Capacity 31/12/2007 New Installed Capac ity“) 31/12/2007 PF

M France B Germany B Morocco
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(1) Closing of CED acquisition on January 4, 2008
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Sales of Wind Farms to Third Parties
Reached 152 MW in 2007

. Key Highlights

_L_ Strong growth in 2007
with 133 MW sold by
Natenco in Germany vs.
54 MW in 2006

_L_ Approximately 66% of
sales in Germany
sourced from third
party developers

© THEOLIA
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Sales of wind farms in MW

.

/'

31/12/2006 31/12/2007
Pro Forma

M France M Germany

MW managed for third parties
(cumulated)

297

31/12/2006 31/12/2007

M France B Germany




Development Pipeline Increased by 536 MW

2,441

Development pipeline (MW)
\ 1,905
\ Greater visibility on pipeline with
cumulated 1,146 MW in 2007 under
construction, permits obtained and
permits applied vs. 598 MW in 2006
N

Construction Permits Permits Development Prospecting TOTAL
obtained (V applied
W 31/12/2006 W 31/12/2007
Geographic Breakdown 311272006 31/12/;207
an 3% 2%
(]

M France
B Germany o \\\ 0% ',
H ftaly 30%
W Greece
B Spain
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B Emerging Markets (2)
48%

(1) Free of any third party claims
I H EO LlA (2) Including Morocco, India, Latin America and Eastern Europe

42%



Diversified Turbine Sourcing

_L_ Approx. 340 MW of turbines secured over 2008 and 2009

| _L_Turbine key to project IRR (c.80% of total investment on
average)

/ _L_Turbine selection adapted to project characteristics to optimize
IRR

_L_Diversified supplier base

Installed and Secured Turbines
Breakdown by MW

Nordex
NEG Micon

o

REpower

Shriram

...... AN Suzlon

X

Fuhrlander

Other
DeWind

© THEOLIA

Enercon

THEOLIA
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1. C O THEOLIA

Sablons, Calvados, France
In operation since May 2007

THEOLIA 10 Mw



2007 Income Statement

2007 2006 2006
(€m) Published Adjusted Published
Pro Forma(
(12 months) (12 months) (18 months)
Sales 306 158 71
EBITDA ) 27 11 0
| Furrent operating (3) 4 (6)
income
Operating income
before goodwill 18 2 (8)
impairment
Goodwill impairment - -
Operating income 2 (8)
Net financing costs (1) (0)
Net income 4 (4)
Net income before
s -ome be 4 (4)
~~© THEOLIA goodwill impairment
(1) Adjusted to reflect activity on a 12 month period and full year consolidation of Natenco (acquired on December13, 2006)

TH EO Ll a (2) EBITDA = current operating income + depreciation/provision, before non-cash compensation costs
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Goodwill Impairment from acquisition of
GE Energy Financial Services Wind Farms

Description of the transaction

_l_Acquisition of 7 wind farms with a total capacity of 165 MW paid with the
issuance of 5.25m THEOLIA shares on the basis of a €16.50 share price

Transaction timetable
_L_ Signing of transaction agreement on February 13, 2007
_L_ Approval of shares issuance by EGM on July 2, 2007

_I_ Between these two dates, the THEOLIA share price went up 65% from €16.50 to
€27.26

Accounting treatment

_L_Under IFRS 3, the value of the contributed assets is recorded on the basis of
the price of the shares issued at the time of their issuance - the reference
share price being the price as of the EGM date

_L_ Contribution recorded on the basis of a €27.26 share price resulting in an additional
goodwill of €56.49m reflecting the difference between the share price at the time of
shareholder approval and at signing (€10.76 difference per share on 5.25m shares)

_L_ This accounting treatment leads to an exceptional write-off of this additional
goodwill



F 2007 Pro Forma Income Statement

2007 2007 _L_ Pro forma for the
(€m) Pro Forma (") Published full year
consolidation of
/ (12 months) § (12 months) wind farms from GE
Energy Financial
sales 323 208 Services, acquired
EBITDA @ 41 27 on July 2, 2007,
| Current operating 6 EBITDA amounts to
income €41m

Operating income

before goodwill Yy
impairment

Goodwill

impairment

Operating income

Net financing costs

Net income

Jo THEOLIA

(1) Pro forma for the full year consolidation of wind farms from GE Energy Financial Services (acquired on July 2, 2007)

TH EO LlA (2) EBITDA = current operating income + depreciation/provision, before non-cash compensation costs



2007 EBITDA Guidance
vs. 2007 Actual EBITDA

(€m) Impact of unfavorable wind
conditions in Germany of c.€4m

|

|
N = .
I % I

2007 EBITDA guidance 2007 EBITDA actual 2007 pro forma EBITDA "

)

Jo THEOLIA

(1) Published on October 12, 2007

g I H EO LlA (2) Pro forma for the full year effect of wind farms from GE Energy Financial Services (acquired on July 2, 2007)



Sales Growth Analysis
_L_Record 2007 sales, driven essentially by organic growth

(€m) +9.1%
+ 90.9%

VA
\

2006 Organic External 2007 2007
Adjusted growth growth Pro forma(®
Pro forma ()

Jo THEOLIA

(1) Adjusted to reflect activity on a 12 month period and full year consolidation of Natenco (acquired on December 13, 2006)

g I H EO LlA (2) Pro forma for the full year consolidation of wind farms from GE Energy Financial Services (acquired on July 2, 2007)



F' Balance Sheet Structure

Yl @k December 31,
(€m)

2007 2006
/ Shareholders’ equity 403 171
Financial debt 549 127
\ Cash and cash equivalents 327 66
| Net debt yyy! 61
Fixed and intangible assets (1) 392 169
Total Assets 1,160 452

_L_Strong improvement of cash position (OCEANE impact
of €240m)

« . SO THEOLIA

(1) Excluding goodwill of €145m in 2007 and €99m in 2006; Intangible assets include capitalized development costs

THEOLIA



H1 2007 Cash Flow m)

Project
finance
debt Assets

. Disposal
'Capltal of assets
increase 20.1

2.5 ’

Cash effect of
Natenco
acquisition™

23.5

Working
capital

37.3

Vendor

financing Loan

28.8 repayment®

Cash variation
€(18.1)m

o THEOLIA | R

(1) Corresponding to deferred payment on Natenco acquisition

TH EO LlA (2) Of which €11.3 of loan repayment and €3.2 of interests



2007 Cash Flow (em)

Funds From Working

Operations  capital

Disposal i - - resote

of assets

Cash effects
of change in
scope (1

LT debt s 26.9 27 3
70 12 :

ST debt

41.9 50.9

OCEANE

29.8 Loan
repayment

66.5 Interest

- Cash variation
B Eues Capital
g increase €267 8m

235.3

Jo THEOLIA

96.2

TH EO LlA (1) Corresponding to deferred payment on Natenco acquisition (partly)



2. 2007 Financial Results

By Business

Tangier, Morocco
In operation since August 2000

THEOLIA 50.4 MW
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Selected 2007 Financials by Business Line

Electricity Sale of Wind Non-wind

(€m) Farms to o Holding Total
Sales . i Activities
Third Parties

Sales 54 218 34 - 306
EBITDA () 18 15 1 (7) 27
Current
Operating 6 11 (6) (13) (3)
Income

(1) EBITDA by business line takes into account allocation of part of holding costs for a total of €5.6m
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Electricity Sales

2007 2006
Published Adjusted
Pro Forma("
(12 months) (12 months)
Sales (€m) 54 24
- Own account 27 7
- Third parties 27 17

EBITDA (€m) 18

Operating income (€m) 6

Key highlights
_l_ Increase in own account installed base capacity

_L_ Assets acquired from GE Energy Financial Services: 165 MW
_L_ Other developments (internal and external growth): 55 MW @

_L_ Increase in portfolio managed by Natenco for third parties in
Germany: 133 MW (connected to the grid towards year end)

_L_ Impact of unfavorable wind conditions in Germany of c.€4m

(1) Adjusted to reflect activity on a 12 month period and full year consolidation of Natenco (acquired on December 13, 2006)
(2) 10 MW connected to the grid in June 2007, 45 MW in December 2007



2007

(12 months)

MW sold

- Germany 133
- France 18
Total 152
Sales (€m)

- Germany 201
- France 18
Total 218
EBITDA (€m) 15
Operating income (€m) 11

Key Highlights
_L_ Substantial company sales growth in 2007

© THEOLIA Germany

Sale of Wind Farms to Third Parties

2006
Adjusted
Pro Forma("
(12 months)

54
14
68

86
30
116

_L_ 38 projects with 133 MW sold in 2007 vs. 19 projects with 54 MW in 2006 in

I H EO LlA (1) Adjusted to reflect activity on a 12 month period and full year consolidation of Natenco (acquired on December 13, 2006)
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Natenco Business Model

Sourcing

L German market

among top 5 global
wind markets

L Purchase of wind

projects from
broad network of
developers

L. New business

opportunities in
mature market

_L_ Access to used
turbines
(extension of
attractive tax
incentives for new
MW to used MW
since January
2008)

_L_ Repowering

A

A

A

A

Distribution

Very high demand,
typically from high
net worth client
base

Demand driven by
tax incentives

Loyal customer
base (c. 70% repeat
clients)

High seasonality

A

A

Management of
wind farms
Operational management

of wind farms sold to
clients

Yearly management fee
- stable income stream



Natenco Core Competencies

_L_Unique access to attractive and loyal client base
_L_ High competence wind resource assessment capacity
_L_ Origination of MW

_L_ Strong relationships with local developers, broad network
_L_ Wind resource analysis
_L_ Project finance competence

_L_ Operational excellence in management of wind farms
Support from THEOLIA

MW Sold 133
45 (33%)
54 External
Sourcing
33
88 (66%)
© THEOLIA J

2005 2006 2007

(1) German sales only, excluding 14 MW sold by Natenco in France

THEOLIA



3. Strategic Outlook

© THEOLIA

Fonds de Fresnes, Somme, France
In operation since July 2006

THEOLIA 10 MW
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THEOLIA Today

L
platfo?:r? 3vith L Installed capacity of 630 MW at year

substantial end") 2007
pipeline L Pipeline of 2,441 MW at year end 2007

_L_ Strong presence in core markets
Expanded .
: __ Entry into new growth markets
geographlc _L_ Morocco (50 MW in operation)
footprint L Italy (500 MW in pipeline)
_L Well positioned in emerging markets
A focused __ Spinoff of Thenergo through IPO
wind player L Ongoing disposal of non-core assets

(1) Combination of own account and third party installed base
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Strong Potential for Future Growth

L Long-term attractive environment for wind energy
_L_ Supportive political and regulatory environment (fixed tariffs in
Italy, off-shore in Germany)
_L_ EU’s target of 20% share of energy consumption in renewables
by 2020
_L_ Attractive incentives: fixed tariffs in Western Europe, carbon
certificates in emerging markets

_L_ High quality and expanding pipeline

_L Financial flexibility for:
_L_ Developing new projects and pursuing acquisitions
_L_ Arbitraging between MW hold or sale

_L_ Strong and proven development capabilities

_L_ Strong operational leverage
_L_ Substantial investment in teams and systems in 2006/2007



Development Process

L 4 to 6 years to develop a project from prospecting to
operation

Filing, review :
of building Financing, Operating,
permit construction maintenance

applications

Prospecting: Impact studies:
secure land, noise, birds,
measure wind environment

6to12 18 to 24 24 to 36
months months months

—

Development timeframe: 4 to 6 years("

_I_THEOLIA is active over the entire value chain

© THEOLIA

(1) Varies from country to country

THEOLIA
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External Growth Strategy

Disciplined I Minimum 15% IRR for projects
external

growth

I Portfolio optimization, geographic diversification

strategy L. Upside potential (pipeline, repowering, CO,)

L 500 MW in pipeline in Italy A

L Highly attractive market with A
very supportive regulation (price L
of €18cts/KWh)

L 13 projects of which PR

L1 under construction (21 MW)

_L_ 5 about to be permitted

_L 7 under development

L Transaction structure, ensuring

alignment of interests

_L Upfront payment: €5m

_L Development fees with
capped incentive mechanism

Maestrale Green Energy CED
(November 2007) (January 2008)

50 MW installed capacity
Acquisition costs: €45.2m
Repowering and extension
potential

Expected equity IRR, pre
repowering/extension: 15%
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Emerging Markets

L Creation of Theolia Emerging Markets (TEM) in 2007,

headquartered in Casablanca, Morocco

L Platform to develop business in emerging markets

L Markets of TEM include Morocco, India (50/50 JV), CEE

and Latin America

. Strategic investment in eco,lutions (35%)

_L_German company specialized in origination of
carbon certificates, certification and trading
_L_TEM positioned throughout entire value chain



2008 Guidance

2007 Pro Forma

2008 Outlook

Installed Weighted average installed
capacity including full year
consolidation of GE Energy
(own account)  Financial Services wind farms:

Capacity

Installed capacity - January 2008: 333
MW

Additional installed capacity by year
end 2008: target 170 MW

234 MW (1)
Sale of Wind
Farms 152 MW Target: 170 MW
to Third Parties
(€m) 2007 Pro Forma 2008 Guidance
Sales 323 370 - 400
EBITDA @ 41 55 - 65
© THEOLIA
(1) Assuming full year consolidation of the acquisition of wind farms from GE Energy Financial Services (acquired on July 2,

2007) and consolidation over 6 months of a 10 MW wind farm in France

TH EO Ll A (2) Before allocation of non-cash compensation costs



2011 Targets

Visibility on 2008 targets
Confirmation of our 2011 target of 2,000 MW

s

sell policy to maximize value creation

Strong financial structure allowing flexibility on MW hold vs.

Cumulated installed

capacity (MW) 2007 2008E 2011E

Own Account 333 500 1,100 - 1,500
500 - 900

Third Parties 297 470

Total 630 970 2,000

© THEOLIA
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Contacts

Investor Relations
Edward F. McDonnell

www.theolia.com Tel: +33 (0)4 42 906 594
eddie.mcdonnell@theolia.com

Financial Communications
Elodie Fiorini

Tel: +33 (0)4 42 906 596
elodie.fiorini@theolia.com

Address

THEOLIA

75, rue Denis Papin Communications

BP 80199 Dolores Muniz

13795 Aix-en-Provence Cedex 3 Tel: +33 (0)4 42 904 904
France dolores.muniz@theolia.com

Tel: +33 (0)4 42 904 904
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Development Pipeline as of 31/12/2007

I I Z;T:::; I olft(:rirr?gtjiﬂ I Construction Total pipeline
France I I I I 1,005 41%
Italy I I I I 500 20%
Greece I I I I 72 3%
Germany I I I I 66 3%
Spain I I I I 58 2%
Theolia Emerging Markets
India I I I 331 14%
kar:ier;ica I I I 228 %
cee ] ] ] .
Total 254 1,040 852 170 125 2,441
% 10% 43% 35% 7% 5%

(1) Free of any third party claims
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Development Pipeline as of 31/03/2008

I Development I :;r)r;;;t; I otzt?arinr:cietj” I Construction Total pipeline
France I I I I 1,018 34%
Italy I I I I 523 17%
Greece I I I I 72 2%
Germany I I I I 208 7%
Spain I I I I 58 2%
Theolia Emerging Markets
Morocco I I I 300 10%
India I I I 303 10%
karrt\]enrica I I I 228 8%
CEE I I I 286 10%
Total 693 1,144 820 225 114 2,996
% 23% 38% 27% 8% 4%

(1) Free of any third party claims



Consolidated Income Statement

Summary Income Statement 2007 2007 2006
€m Pro Forma Reported (18 Months)
Sales 323.4 306.5 71.0
Material expenses (230.8) (230.8) (49.0)
Personnel expenses (23.4) (23.4) (10.0)
Tax (1.1) (1.1) (0.7)
Other operating expenses (38.8) (36.0) (14.4)
D&A (23.6) (18.4) (3.2)
Current Operating Income 5.6 (3.3) (6.4)
Other non current income (loss) 21.0 21.0

Goocwil Impairment 26.6 17.8

Goodwill Impairment (56.5) (56.5)

Opergting Income after Goodwill (29.9) (38.7)

Impairment

Net Financing costs (12.2) (10.1)

Other Financial Results 2.5 2.1

Associates 0.6 0.6

Tax

Net Income

© THEOLIA

Minority Interest

THEOLIA
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Consolidated Balance Sheet

Summary Balance Sheet

2007

€m

Assets

Cash and cash equivalents

Other current assets

Current Assets

Property, Plant & Equipment

Goodwill & Intangibles

Associates & other non current assets

Non current assets

Total assets

Liabilities

Current liabilities

Non current liabilities

Total liabilities

Minority interests

Shareholders’ equity

Total liabilities and equity
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Consolidated Cash Flow Statement

Summary Cash Flow Statement
€m

Gross cash provided by operating

activities e
Change in working capital 1.8
Cash flow from operating activities 28.9

Capital expenditures (44.0)

Acquisitions (66.5)

Other (24.1)

Net cash flow used by investing
activities

(134.7)

Capital increase 96.2

Net change in borrowings 284.7

Other (12.2)

Net cash generated by financing

activities 368.7

Foreign currency translation

adjustments L5,

Change in cash and cash equivalents

Opening net cash and cash equivalents

Closing net cash and cash equivalents

yA0]0]:)
18 months

0.6
(117.9)

139.1
28.8
(2.0)

166.0
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Milestones

Closing GE Energy Financial Services
Acquisition 165 MW
Capital increase

1st public offering €20 m
o €55 m
Equity line . SBF 120 index
€33 m Eurolist B )
OTC listed Capital increase Convertible bond
2004 €94 m €240 m Next 150 index
2006
1999 2002 2005 2007 2008

Creation of

Creation Acquisition  Acquisition . .
in of Ventura  of Natenco 1 nheolia Emerging Markets
Aix-en- Provence (France) (Germany) (TEM)
(France) Partnership with
eco,lutions
(Germany)

Acquisition of
Maestrale Green Energy

(Italy)
Total installed 2005 2006 2007
capacity 0 MW 209 MW 630 MW



© THEOLIA

THEOLIA

Share Ownership

Estimated Ownership Structure
as of December 31,2007

Institutional
investors
46%

. ndividual

shareholders
20%

FC Holding
13%

Management
4%
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Wind Market’s Maturity

Development markets Growth markets Mature markets

Germany

4

Maturity

|
Portugal
|

|
|
France |
|
|
|

United Statep

India

J\THEOLIA in W. Europe

|

|

|

|

|

|

;

l /L Theolia Emerging
: Markets (TEM)
|

|

|

|

Other Greece
Emerging
Markets

Time



