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Disclaimer

THIS DOCUMENT IS BEING PROVIDED TO YOU SOLELY FOR YOUR INFORMATION. NEITHER THIS DOCUMENT NOR ANY INFORMATION IN IT MAY BE DISCLOSED OR REPRODUCED IN ANY FORM,
OR FURTHER DISTRIBUTED TO ANY OTHER PERSON OR PUBLISHED, IN WHOLE OR IN PART, FOR ANY PURPOSE. ANY FAILURE TO COMPLY WITH THESE RESTRICTIONS MAY CONSTITUTE A
VIOLATION OF APPLICABLE SECURITIES LAWS.

This document has been prepared by THEOLIA, and comprises written materials for a presentation concerning the offering of securities of THEOLIA (the “Offering”). This document is not a
prospectus and investors should not subscribe for or purchase any securities referred to in this presentation except on the basis of information in the prospectus published in connection with the
Offering. Copies of the prospectus are available from the THEOLIA's registered office. This document does not constitute or form part of any offer or invitation to sell or issue, or any solicitation
of any offer to purchase or subscribe for, any securities of THEOLIA, nor shall any part of it nor the fact of its distribution form part of or be relied on in connection with any contract or
investment decision relating thereto, nor does it constitute a recommendation regarding the securities of THEOLIA. Nothing contained herein shall form the basis of any contract or commitment
whatsoever.

All statements in this document other than statements of historical fact are “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, among other things, the timing and outcome of THEOLIA’s restructuring and 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’s actual performance, results of operations, financial condition and the development of its restructuring and financing strategies may differ materially from those expressed or implied
by the forward-looking statements in this document. THEOLIA expressly disclaims any obligation to update or revise any forward-looking statement, as a result of new information, future events
or otherwise.

The information in this document (other than information that is part of THEOLIA’s December 31, 2008 financial statements or of THEOLIA’s December 31, 2009 financial statements) has not
been independently verified by anyone other than the Company. In particular, this document includes current estimates of data (operational and financial) that have not been fully verified or,
as the case may be, audited, yet. None of the Company, its advisers or any other person undertakes or is under any duty to update this document or to correct any inaccuracies in any such
information which may become apparent or to provide you with any additional information. No reliance may be placed for any purposes whatsoever on the information contained in this
document or any other material discussed verbally or on its completeness, accuracy or fairness. Accordingly, no representation or warranty, express or implied, is given by or on behalf of
THEOLIA, its advisers, or any of such persons’ directors, officers, employees or affiliates as to the accuracy or completeness of the information or opinions contained in this document and no
liability whatsoever is accepted by any of THEOLIA, its advisers, or any of such persons’ directors, officers, employees or affiliates for any loss howsoever arising, directly or indirectly, from any
use of such information or opinions or otherwise arising in connection therewith.

No research report relating to THEOLIA may be published or distributed in the United States unless such report is published or distributed in the regular course of business in compliance with
Rule 139 under the US Securities Act of 1933, as amended (the “US Securities Act”).

This document does not constitute or form part of any offer or solicitation to purchase or subscribe for securities of THEOLIA in the United States, Australia, Canada, Japan, South Africa or any
other jurisdiction. Neither this document (including any materials distributed in connection with this document) nor any part or copy of it may be published, transmitted, or taken in or into the
United States, its territories or possessions, or distributed, directly or indirectly, in or into the United States, its territories or possessions, nor those of Australia, Canada, Japan or South Africa.
The distribution of this document may be restricted by law and persons into whose possession this presentation comes must inform themselves about, and observe, all such restrictions.

The securities of THEOLIA have not been and will not be registered under the US Securities Act, or under any securities law of any state or other jurisdiction of the United States. There will be
no public offering of THEOLIA securities in or into the United States (as defined in Regulation S of the US Securities Act), Australia, Canada, Japan, or South Africa. Accordingly, no THEOLIA
securities may be offered, issued, sold, pledged, taken up, delivered, renounced, or otherwise transferred in or into the United States except pursuant to the exemption from the registration
requirements of the US Securities Act provided by Regulation S thereunder. No THEOLIA securities have been approved or disapproved by the United States Securities and Exchange Commission,
any state securities commission in the United States, or any United States regulatory authority, nor have any of the foregoing authorities passed upon or endorsed the merits of any THEOLIA
securities, or the accuracy or adequacy of this presentation. Any representation to the contrary is a criminal offense in the United States.

By attending the presentation to which this document relates or by reading this document, you will be deemed to have represented, warranted and undertaken for the benefit of THEOLIA, the

managers, the banks and others that you have read and agree to comply with the contents of this notice.
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THEOLIA at a glance

L Founded in 1999, traded on the OTC (marché libre) in 2002 and listed on
Eurolist July 31, 2006

Independent Group, developer and operator of wind projects
Active over the entire wind value chain, from prospecting to operating

In countries with significant imminent growth potential and favorable,
European regulatory environment with fixed feed-in tariffs

_L_ Total installed capacity of 782 MW as of May 31, 2010

. 264 MW for own account
. 518 MW for third parties

THEOLIA |




Rights issue parameters

Key parameters

_L_ Up to €60.5m rights issue

_L_ One right per one existing share

_L_ Subscription price of €1.0 per new share

_L_ 2 rights to subscribe to 3 new shares, fully fungible with existing shares
_L_ Reducible orders possible

_L_ €10m subscription commitment from shareholders’ concert

_L_ €45.3m underwriting by non shareholders investors (in case of insufficient rights’
exercise)

Key dates

June 23 AMF visa on prospectus
June 25 to July 7 Rights trading and subscription period
July 20 Settlement and delivery
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Illustrative impact of the restructuring
plan and of the capital increase

June 30, 2010 Assuming a €45.3m Assuming a €60.5m

(in million euros) No restructuring Rights issue(! Rights issue(?
OCEANESs accounting value 219 132 129
OCEANES put redemption value 253 196 176
OCEANESs put date 1-Jan-12 1-Jan-15 1-Jan-15
OCEANEs maturity date 1-Jan-14 1-Jan-41 1-Jan-41
OCEANES parity
(number of shares per OCEANE) 1.00 9.05 8.64
Impact on OCEANEs accounting value - (87) (90)
Impact on cash - +32 +32
Impact on net debt - (120) (123)
Impact on Shareholding equity excluding net
result - +55 +62
Impact on net result - +64 +64
Total impact on Shareholding equity - +120 +127

Note: Non audited figures. Impacts above are illustrative; actual amounts will only be known at capital increase date and may differ
significantly. Impacts above assume a price of OCEANEs at rights issue date of €13.7 (average price since Restructuring announcement on
December 29, 2009). Please refer to the section 10 of the Securities Note available on THEOLIA’s and the AMF’s websites for more
information on these accounting aspects.

(M Using a spread of 1,200 bps to the EUR 5-y swap rate to assess the debt component of the restructured OCEANEs

) Using a spread of 1,000 bps to the EUR 5-y swap rate to assess the debt component of the restructured OCEANEs

THEOLIA |




A mutually positive transaction for
THEOLIA, shareholders and bondholders

Reduction of net indebtedness related to OCEANE

Improved probability of OCEANE conversion
THEOLIA 3 year extension of the remaining debt maturity (01/01/2015)
THEOLIA’s balance sheet reinforced

Improved access to project financing

Increased net asset value per share due to debt forgiveness as of 01/01/2015

Participation in rights issue reduces potential dilution

Shareholders

S D S S S S S

Value creation through pipeline development

>,

Up to €1.8 in cash per OCEANE immediately following rights issue
Bondholders

>,

New financial structure of THEOLIA improves creditworthiness

THEOLIA .




The future business model

Other Activities

D.0O.S. Activities

m Own Assets

_L_ Optimize our equity allocation as asset owner

_L_ Improve rentability of the Develop, Operate ans Sell (D.0.S.) activities and

asset base managed for third parties

_L_ Introduce additional rentability through new activities in deregulated

markets

THEOLIA |




The future pooling of our expertise

# 110,

Germany

Studies and Engineering

Procurement

Operation & Maintenance

Financing

Human Resources

THEOLIA
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Build the « Lean Industrial Company »

Total cost of a wind farm investment over its lifetime

CAPEX
Operation & Maintenance (O&M)

Financing

pd ~
~ 7

_L_ Move from a Holding with operational subsidiaries structure towards an Industrial

Company with apropriate process
_L_ Pool expertise and make it available at a lower cost in each of our country locations
_L_ Pursue cost reductions

_L_ Optimize allocation of resources
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A significant base of installed capacity

N Europe

%

In operation
(installed capacity)

(In MW) May 31, |December 31,

2010 2009

Own account 264 | 322

' Third parties 518 | 458
‘ Total 782 780

 {

o Installed capacity for own account: 264 MW
o Installed capacity managed for 3" parties: 518 MW

M O rOCCO o Capacity under construction: 26 MW

Figures as of May 31, 2010. Net capacity, excluding third party ownership.

THEOLIA |




Strong pipeline in core markets

Backlog = 134 MW

|
As of May 31, 2010 | |

m

France

Italy

Germany

Total
projects

766 420 210 108 26

THEOLIA




Revenue through May 31, 2010

Wind activities

. Sale of Development, Non-wind Consolidated
(in€ electricity for  construction, Operation activity total
thousands) own account sale
Q1 2010 10,874* 6,705 11,101 198 28,878*
April/May 2010 ™ 5,753 70,089 6,142 345 82,329
Totalrevenue as | 40 097 76,794 17,243 543 111,207

of 5/31/2010

* Restated following the sale of wind farms in Germany (retrocession clause in respect to electricity sales)

() Unaudited figures as of 05/31/2010

_L_ Strong increase of the Development, construction and sale activity mainly
due to the sales of wind farms in Germany

_L_ Overall unfavorable weather conditions in April and May

THEOLIA




Cash position

05/31/2010 () = 42/31/2009

(in million euros)

Pledged cash 21 25
Reserved cash (SPV) 20 16
Free cash (holdings) 43 53
Total net cash 84 94

(M) Unaudited figures as of 05/31/2010

_L_ Pledged cash

Cash the SPV or the holdings cannot freely use for current transactions. Mainly corresponds to
amounts pledged to the benefit of banks.

_L_ "Reserved" cash

Freely usable by the SPVs to finance its operating expenses but subject to limitations with regards to
upstream transfers to holdings.

_L_ Free cash
May be used at any time by the Group.

THEOLIA



Net debt

05/31/2010 () =42/31/2009
(in million euros)
Project financing 203 239
Accounting value of OCEANE ) 220 219
Revolving credit lines (WCR) 16 28
Total debt 439 486
Other financial liabilities (SWAP) 8 4
Total cash (84) (94)
Net debt 363* 396*

(M Unaudited figures as of 05/31/2010

@) Including €2m of interests to be paid as of 05/31/2010 and €4.8m as of 12/31/2009

* Including SWAPs

L Improvement at the end of 2009 with lower debt and higher free cash
_L_ Following completion of the restructuring plan, the Group will have a

lower debt and stronger cash position

THEOLIA




Thank you for your attention

Investor Relations
Edward F. McDonnell
Tel: +33 (0)4 42 906 594
eddie.mcdonnell@theolia.com

www.theolia.com

Next communication planned
July 29, 2010 (before market) : Q2 Revenue
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TEO - Share information

_L. Number of shares : 40,308,707 _L Analyst coverage:

(prior to the capital increase)
— Goldman Sachs - Jason Channell

— Macquarie - Shai Hill

__ Top shareholders as of 3/15/2010: Piper Jaffray - Alastair Bishop

—  GAMA Energy: 6,462,000 — Sociéte Générale - Didier Laurens
—  Concert: 3,658,274 — HSBC - Robert Clover |
—  Willi Balz: 3,614,988 - Barclays - Rupesh Madlani

— Arkeon - Alexandre Koller
— Raymond James - Tannegui Bujard

THEOLIA




Share ownership as of February 8, 2010

By type

By country
6%

2%

2%

B GAMA Enerji

m Willi Balz

B Strategical investors

B Institutional investors
M Individual shareholders
B Management

H Unidentified

M Others

B France

B Turkey

B Germany

B Rest of Europe

m Switzerland

M Belgium

B Americas

B Monaco
Unidentified

m Others
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Strong improvement
in the 2009 income statement

12/31/2009  12/31/2008*

(in million euros)

Revenue 328.6 70.0
Current operating income 27.8 (68.4)
Operating income 32.2 (197.6)
Financial result (30.8) (39.1)
Net. lpc.ome from continued (11.7) (228.6)
activities

Net income** (21.1) (245.2)
EBITDA 49.6 (37.8)

EBITDA = current operating income + amortization + non operational risk provisions

* Retreated data (as shown in section 3.2.1 of the 2009 Annual Financial Report)
** Including the contribution from discontinued activities (environmental unit)
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Financial result

(in million euros) 2008
Interest charges on loans (33.0)
- OCEANE (convertible bond)* (13.5)*
- Operating wind farms (11.7)
- Solar park (0.6)
- THEOLIA Naturenergien GmbH (3.8)
- Other (3.4)
Interest rate swaps in France (mark to market) (9.0)
Other income and financial charges 2.9%*
Financial result (39.1)

* of which €4.8m of interest due to bondholders
* * Interest charges on wind farms sold in 2007
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First quarter 2010 revenue

Wind activities

_ Sale of Development, Non-wind Consolidated
(in € electricity for  construction, Operation activity total
thousands) own account sale
Q1 2010 10,874* 6,705 11,101 198 28,879*
Q1 2009 15,667 51,904 10,365 307 78,242
Change -30% -87% +7% -35% -63%

* Restated following the sale of wind farms in Germany (retrocession clause in respect to electricity sales)

_L_ Decline in revenue due to anticipated absence of significant sales of
wind farms: 4.5 MW in Q1 2010 versus 35.5 MW in Q1 2009.

_L_ The Sale of electricity for own account activity displayed a strong
resistance despite the sales of wind farms and the unfavorable
weather conditions in Germany at the beginning of the year.
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