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Financial restructuring

Renegotiation of the terms of the convertible bond

Capital increase of €60.5 million

_L_ Significant debt reduction

September 30, 2010 | December 31, 2009
(unaudited) (audited)

Net financial debt 239.6 396.1 @

L Increase in cash position by roughly €30 million, net of related costs

(in million euros)

_L_ Elimination of the risk of request for early reimbursement by bondholders on
January 1, 2012. Early maturity extended 3 years to January 1, 2015

Significant improvement in balance sheet
Reinforcement of shareholders’ equity
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Commissioning of the Group’s first wind
farm in Italy

_L_ Giunchetto wind farm, located in the Enna province in Sicily
L. Net capacity for the Group (51%): 15 MW
L Project financing implemented in January 2010

L. Sale of 39% stake in this wind farm to Repower in April 2010

L. Commissioning in October 2010

THEOLIA has become an electricity producer in 4 key countries:
France, Germany, Morocco and Italy
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Reduction in the pace of disposals

Installed capacity for own account (in MW)
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The improvement in the Group’s financial position
has allowed it to reduce the pace of disposals
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ransformation of the Group

_L_ Streamlining of processes and optimization of organization

_L_ Continuation of cost reduction

_L_ Implementation of reporting and management tools
_L_ Active management of Group’s cash

_L_ Reinforcement of management controls

_L_ Pooling of expertise among countries

_L_ Discontinuation of non strategic activities

[ Goal: to build a high performance industrial Group ]
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OPERATIONAL
UPDATE

L]
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argeted geographic positioning

_L_ Wind farm operator in 4 key markets:
France, Germany, Italy and Morocco

e @

_L Foothold in emerging markets to build the Group’s future:
essentially Brazil
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A significant base of installed capacity

Germany

146

488

Installed capacity in operation as of

France October 31, 2010

@ Installed capacity for own account: 284 MW

¢

’

ltaly ¥

{ 857 MW managed ]
Morocco

@ Installed capacity for third parties: 573 MW
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Sizeable backlog in key countries

10

as of October 31, 2010

(in MW) Permits obtained Under construction
France 27 18
Italy 99 0
Germany 0 13
Total projects 126 31

[ Backlog of 157 MW J
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An integrated industrial operator
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Recognized operational expertise

[ Expertise ]

Benefits

[

e

Land prospectors L Site managers _L_ Operational engineers
Cartographers _L_ Construction engineers _L_ Wind engineers
Environmentalists . Equipment procurement

Project managers engineers

Development engineers . Electric engineers

R S

Fror -

Development Construction Operation
Site identification and reservation . Selection and order of L. Commercial operation
Impact studies (wildlife, vegetation, turbines _L_ Technical management
neighbors) _L_ Implementation of project
Evaluation of wind potential financing
Technical studies (site access, grid _L. General contracting and
connection, ground study) related support

Public information and consultation
meetings held
Filing for construction permit

One contact for all phases

Starting at the conception, a consideration of construction and operation
complications for a higher quality wind farm

Better management of delays
Stronger guarantee of meeting commitments
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Our operational expertise

__ Breakdown of Group staff by position as of November 30, 2010

® Wind farm development

m Construction

m Operation and maintenance

® Finance

m Non financial support staff
Management

L 176 colleagues in wind related activities
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Reinforcement of our operational
positions in our 4 key countries

_L_ Continuation of selective investments at a sustained pace
_L_ Allocation of resources to projects with highest added value
__ Focusing efforts on pipeline delivery

_L_ Acceleration of the pace of the next commissionings

[ Goal: to move towards a profitable business model by 2012 J
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Recent operational progress

_L_ Granting of two construction permits, free of third party claims

)\@ in the town of Biesles, in the middle of the Haute-
Marne department, in France. 6 wind turbines

,L in the Puglia region in ltaly. 12 wind turbines with
nominal capacity of 2 MW

_L_Construction of the Gargouilles wind farm, in the Eure-et-Loir

department, in France. 8 wind—turbines with nominal capacity of
2.3 MW for a total capacity of @

__ Commissioning of Giunchetto wind farm with a net capacity of@in
Sicily, in Italy
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OUTLOOK
FOR 2011
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Continual improvement of the financial
situation

_L_ Strict management thanks to new management tools in place

_L_ New conversion ratio for OCEANEs (convertible bonds) into shares (8.64
shares per bond) provides more incentive to convert => significant impact
on the debt and related financial interest in case of conversion

Maximum amount to be reimbursed in case of early redemption

As of October 31, 2010,

Before restructuring After restructuring after conversions of
1,102,060 OCEANESs

= Dom m
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Strategy to finance the mid and long term
development

_L_ Initiation of a co-investment approach

_L_ Exploration of possibility to create a dedicated investment vehicle to hold
some of our projects
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Conclusion: the strengths of the Group for
its future development

_L_ Experienced management fully supported by key shareholders
_L_ Improved and restructured balance sheet
_L_ Expertise in wind energy

_L_ Avalue driving strategy

Leadership + financial means + expertise + strategy =
profitable industrial Group
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