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(2008 comparative figures are stated in brackets)

In 2009, Solar realised revenue of € 1,431m (€ 1,500m) and EBITA of € 36m (€ 65m),
corresponding to the upper guidance for 2009 (guidance 2009: revenue of between

€ 1,400m and € 1,420m and EBITA of between € 32m and € 36m). Net working capital
was reduced to 15.1% (18.8%) of revenue, thus clearly surpassing the group's target of
16% at year-end 2009.

For the year 2009, the following highlight can be stated:
¢ Interest-bearing debt, net, was reduced to € 103m (€ 229m)
Cash flow from operating activities rose to € 118m (€ 44m)
Organic revenue growth amounted to -12.1% (5%)
Special items related to the divestment of activities in Solar Suomi Oy and the
integration of Vegro B.V. totalled € 7.0m
Earnings before tax were € 17m (€ 45m)
Net profit for the year after tax amounted to € 10m (€ 31m)
Dividend is proposed at DKK 4.25 (DKK 15.00) per share

2009 profit was adversely affected by restructuring costs of € 6.9m, equating to a
negative effect on EBITA of 0.5%.

In Q4 2009, Solar realised revenue of € 380m (€ 413m), corresponding to organic growth
of -10.1% (-1.3%). EBITA was € 11m (€ 16m), corresponding to 3.0% of revenue. Q4
results were adversely affected by restructuring costs of € 2.8m, i.e. a negative effect on
EBITA of 0.7%.

In early 2010, activity levels were kept low by the very cold weather affecting Northern
Europe. However, despite expectations of a weak Q1 in 2010, we maintain our
expectations for revenue of € 1,360m to € 1,400m and EBITA of € 46m to € 53m.

Solar Group Strategy "# 1 in Technical Wholesale"

Solar has prepared a refreshed strategy for the period 2010-2015. This Group strategy is
designed to ensure improved financial performance and continued advancement of the
group’s position as a technical wholesaler in a challenging market, where expectations for
market growth in the first half of the strategy period are limited.



The refreshed strategy includes the following initiatives:

e To outperform the market as the number 1 technical wholesaler by further
expanding our product range and knowledge base within electrical, heating,
plumbing and ventilation products in our four key markets Denmark, the
Netherlands, Sweden and Norway. This will be underpinned by Solar
Consulting's technical training and management services to the market.

e To capture organic growth opportunities, the group will increase its focus on the
climate and energy segments as well as on facility management and utility by
expanding the product and service offers aimed at these segments.

e To upgrade the group's business model to also encompass a business model for
emerging markets. One model will be directed at consolidating our key markets
and the other at emerging markets. The latter will focus on outstanding logistics
and market-driven product demand.

e To enhance efficiency and profitability in all markets by capitalising on the
introduction of standardised processes supported by a new, common Group SAP
IT platform. Combined with the group's performance improvement project, this
will significantly increase profitability within sales, supply chain and product
management.

e To continue strengthening our leadership and specialist competences as well as
defining new ways of working across countries and functions. This is supported
by the introduction of Solar Business Academy. Enhanced focus will be placed on
employer branding to attract new employees with competences complementing
those already available.

Solar Group is committed to incorporating progressive market opportunities into the
strategy, so that financial objectives are reached. Solar's organisation is fully mobilised to
implement the refreshed strategy with the goal of operating a profitable organisation and
obtaining the position as the number 1 technical wholesaler.

Financial objectives Financial objectives

2010-2012 2013-2015

Growth** 0-3% p.a. on average 1.5-2.5 x GDP growth *
+ growth by acquisitions + growth by acquisitions

EBITA margin** 4-5% 5.5-6.5%
ROIC** 12-14% 16-18%
Equity ratio 35-40% 35-40%
Net working capital 13-14% 12-13%
Gearing 1.5-25 1.5-25

Dividend (payout ratio) ~ 35-45% of earnings after tax 35-45% of earnings after tax

* Average GDP growth rate in the markets Solar operates in today.
** Average for the periods 2010-2012 and 2013-15, respectively.

An English presentation of Annual Report 2009 will be transmitted online today at 11:00
CET and is available from www.solar.eu.

Yours faithfully,
SOLAR A/S

Flemming H. Tomdrup

Enclosure: Annual Report 2009 pages 1-68 + cover
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5 Auditors’ fee

6 Staff costs - continued

Group Parent
€ million 2009 2008 2009 2008
PricewaterhouseCoopers
Statutory audit 0.3 0.2 0.1 0.1
Other assurance engagements 0.0 0.0 0.0 0.0
Tax consulting 0.1 0.0 0.0 0.0
Other services 0.0 0.1 0.0 0.0
Total 0.4 0.3 0.1 0.1
Other auditors
Statutory audit 0.1 0.1 0.0 0.0
Other assurance engagements 0.1 0.0 0.0 0.0
Tax consulting 0.0 0.0 0.0 0.0
Other services 0.0 0.0 0.0 0.0
Total 0.2 0.1 0.0 0.0
Staff costs

Group Parent
€ million 2009 2008 2009 2008
Salaries and wages, etc. 148.4 144.3 49.7 53.8
Pensions - defined contribution 10.3 12.0 3.5 3.1
Pensions - defined benefit 1.6 1.5 0.1 0.1)
Costs related to social security 18.3 12.7 1.3 1.0
Share-based payment 0.7 0.0 0.7 0.0
Total 179.3 1705 553 57.8
Average no. of employees 3,175 3,010 801 847
No. of employees at year-end (FTE) 3,018 3,402 783 855
Remuneration of Supervisory Board
Remuneration of Supervisory Board 0.3 0.3 0.3 0.3
Remuneration of Executive Board
Remuneration and commission on profit 0.5 0.6 0.5 0.6
Share-based payment 0.3 0.0 0.3 0.0
Total 0.8 0.6 0.8 0.6
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Share option plans

In 2006, an agreement was made for a share-based incentive programme for
the company’s Executive Board. In 2006, 4,830 share options were granted
at a price of DKK 559.00 per share. These options expired in 2009. In 2007-
2009, 2,047, 3,535 and 10,099 share options, respectively, were granted.
These options entitle the CEO to acquire one Solar B share at a price of DKK
732.89, 424.33 and 148.53, respectively, for 6 weeks from the publication of
the company’s annual reports in 2010, 2011 and 2012, respectively.

In 2008, an agreement was made with the company’s Management Team
concerning a share-based incentive programme. In 2008 and 2009,
35,592 and 64,213 share options were granted, respectively, which each
entitles the Management Team to acquire one Solar B share at a price of
DKK 424.33 and 148.53, respectively, for 10 bank days following the pub-
lication of the company’s annual reports in 2011/2012 and 2012/2013
2,687 share options granted in 2008 have expired in connection with the
resignation of a Management Team member in 2009.

Both programmes make it possible to make payment as a cash settle-
ment.

Manage-
Number of share options Executive ment To-
at the end of 2009 Board Team tal
QOutstanding at the beginning of 2009 10,412 35,592 46,004
Granted in 2009 10,099 64,213 74,312
Exercised 0 0 0
Forfeited 0 (2,687) (2,687)
Expired (4,830) 0 (4,830)
Outstanding at the end of 2009 15,681 97,118112,799
Manage-

Number of share options Executive ment To-
at the end of 2008 Board Team tal
QOutstanding at the beginning of 2008 6,877 0 6,877
Granted in 2008 3,635 35,5692 39,127
Exercised 0 0 0
Forfeited 0 0 0
Expired 0 0 0
Outstanding at the end of 2008 10,412 35,592 46,004

2009 2008
Market values estimated using the
Black-Scholes model 0.7 0.0
Conditions applying to the statement of market value
using the Black-Scholes model:

2009 2008
Expected volatility 40% 32%
Expected dividend in proportion to market value 4% 6%
Risk-free interest rate 5% 5%




7 Loss on trade receivables

9

Special items, net

Group Parent Group Parent
€ million 2009 2008 2009 2008 € million 2009 2008 2009 2008
Ascertained losses 4.6 2.4 1.8 14 Integration plan, Solar Nederland 5.4 0.0 0.0 0.0
Included in previously written-off Divestment, Solar Suomi 1.6 0.0 0.0 0.0
trade receivables (03) (03) (02) (02) Special items, net 7.0 0.0 0.0 0.0
4,3 2,1 1,6 1,2
Change of write-down for
bad and doubtful debts 0.0 0.7 0.6 0.1) 10 Financial income
Total 4.3 2.8 2.2 11
Group Parent
€ million 2009 2008 2009 2008
8 Depreciation on property, plant and equipment
Interest income 1.6 2.0 2.0 3.0
Group Parent Foreign exchange gains 5.8 3.4 2.2 2.3
€ million 2009 2008 2009 2008 Other financial income 0.2 0.1 0.0 0.1
Total 7.6 5.5 4.2 5.4
Buildings 4.7 3.5 1.1 1.0
Plant, operating equipment, and Financial income, received 1.8 2.1 2.0 3.1
tools and equipment 6.0 5.4 2.5 2.6
Leasehold improvements 1.0 0.5 0.0 0.1
Profit / loss on sale of operating 11 Financial costs
equipment, etc. 0.1 0.2 0.0 0.1)
Total 11.8 9.2 3.6 3.6 Group Parent
€ million 2009 2008 2009 2008
Interest expenses 9.4 10.1 4.3 3.5
Foreign exchange loss 2.8 8.0 1.0 3.8
Other financial costs 0.4 0.3 0.0 0.0
Total 126 184 5.3 7.3
Financial costs, paid 9.8 10.4 4.3 3.5
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12 Corporation tax
Group Parent
€ million 2009 2008 2009 2008
Current tax 6.1 12.9 2.4 7.3
Deferred tax 1.0 1.8 2.0 1.3
Tax on net profit for the year 71 14.2 4.4 8.6
Other adjustments concerning previous years 0.2 0.2 0.2 -0.1
Total 7.3 14.4 4.6 8.5
Statement of effective tax rate:
Danish corporation tax rate 25.0% 25.0% 25.0% 25.0%
Non-taxable value of profit from subsidiaries - - (8.4%) (4.0%)
Taxable value of jointly taxed Danish subsidiaries - - 0.0% (0.7%)
Non-deductible amortisation of intangible assets 6.9% 3.7% 0.0% 0.0%
Change in tax base of non-capitalised losses in subsidiaries 12.2% 2.3% = =
Winding-up of retaxation balance concerning Solar Suomi Oy (5.5%) 0.0% (8.1%) 0.0%
Non-taxable / deductible items in parent 1.1% 0.7% 0.6% 0.7%
Non-taxable / deductible items and differing tax rates
compared to Danish tax rate in foreign subsidiaries 1.1% (0.4%) - -
Tax concerning previous years 1.2% 0.4% 0.7% (0.3%)
Effective tax rate 42.0% 31.7% 14.8% 20.7%
13 Net profit for the year 14 Earnings per share in € per share outstanding
Group Parent Group

€ million 2009 2008 2009 2008 2009 2008
Proposal for distribution of net profit for the year: Net profit for the year in € million 10.1 31.0
Proposed dividend in parent 4.5 18.5 4.5 13.5
Retained earnings 5.6 17.5 223 19.1 Average number of shares 7,346,227 7,282,407
Net profit for the year 10.1 31.0 26.8 32.6 Average number of treasury shares (518,220) (463,502)

Average number of shares outstanding 6,828,007 6,818,905
Dividend in € per share at DKK 100 0.57  2.01 0.57  2.01 Diluted effect of share options (4,402) (9,999)

Diluted number of shares outstanding 6,823,605 6,808,906
Dividend in DKK per share at DKK 100 4.25 15.00 4.25 15.00

Earnings per share in €

per share outstanding 1.48 4.55

Diluted earnings per share in €

per share outstanding 1.48 4.55
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A shares have been included in the calculation in units of DKK 100.



15 Intangible assets

Group Parent

Software Software

Customer- under Customer- under

related Good-  develop- related  develop-
€ million assets will ment Total assets ment Total

2009
Cost as at 1/1 2009 122.7 17.8 4.7 145.2 0.5 4.7 5.2
Foreign currency translation adjustment 7.9 1.0 0.0 8.9 0.0 0.0 0.0
Additions in the year 0.3 0.0 12.5 12.8 0.0 12.4 12.4
Disposals in the year (0.8) 0.0 0.0 0.8 0.0 0.0 0.0
Cost as at 31/12 2009 130.1 18.8 17.2 166.1 0.5 1741 17.6
Amortisation as at 1/1 2009 99.5 0.0 0.0 99.5 0.5 0.0 0.5
Foreign currency translation adjustment 6.9 0.0 0.0 6.9 0.0 0.0 0.0
Amortisation in the year 6.8 0.0 0.0 6.8 0.0 0.0 0.0
Amortisation of disposals in the year 0.8 0.0 0.0 0.8) 0.0 0.0 0.0
Amortisation as at 31/12 2009 112.4 0.0 0.0 112.4 0.5 0.0 0.5
Carrying amount as at 31/12 2009 17.7 18.8 17.2 53.7 0.0 174 171
Remaining amortisation period in number of years 5 - - - - - -
2008

Cost as at 1/1 2008 134.3 19.2 0.0 153.5 0.5 0.0 0.5
Foreign currency translation adjustment (12.4) (2.6) 0.0 (15.0) 0.0 0.0 0.0
Additions in the year 0.8 1.2 4.7 6.7 0.0 4.7 4.7
Disposals in the year 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Cost as at 31/12 2008 122.7 17.8 4.7 145.2 0.5 4.7 5.2
Amortisation as at 1/1 2008 108.0 0.0 0.0 103.0 0.5 0.0 0.5
Foreign currency translation adjustment (10.2) 0.0 0.0 (10.2) 0.0 0.0 0.0
Amortisation in the year 6.7 0.0 0.0 6.7 0.0 0.0 0.0
Amortisation of disposals in the year 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Amortisation as at 31/12 2008 99.5 0.0 0.0 99.5 0.5 0.0 0.5
Carrying amount as at 31/12 2008 23.2 17.8 4.7 45.7 0.0 4.7 4.7
Remaining amortisation period in number of years 6 - - - - - -
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15 Intangible assets — continued

Goodwill
(2008 comparative figures in brackets)

On 31 December 2009, management completed an impairment test of the
carrying amount of goodwill. The impairment test was performed in the
fourth quarter and is based on the estimates and business plans as well as
other assumptions approved by the executive and supervisory boards with
the necessary adjustments under IAS 36.

Most of the carrying amount of goodwill results from the acquisition of the
Swedish enterprise Alvesta V.V.S.-Material AB in 2007.

When performing an impairment test of cash-generating units, the recover-
able amount (value in use), determined as the discounted value of ex-
pected future cash flow, is compared to the carrying amount of the individ-
ual cash-generating units.

Expected future cash flow is based on budgets and business plans for the
coming five years (2 years).

The growth rate used in the impairment test for 2010 is 0% (7.5%), while
the growth rate used in impairment tests for the years succeeding 2010 is
2-4% (2-4%) which, however, out of considerations of prudence has been
set lower than the expected growth rate.

As at 31 December 2009, working capital accounted for 15% (26%) of
revenue for the year. Solar estimates that working capital will not exceed
the average of the other enterprises in the group. Out of considerations of
prudence, only a minor improvement in working capital is assumed in the
impairment test.

Solar A/S Annual Report 2009 / Notes

Budgets and business plans for the next five years (two years) are based
on Solar’s current, ongoing and contract investments in which risks of the
material parameters have been assessed and recognised in future ex-
pected cash flows.

The first five years are based on the strategy approved by the executive
and supervisory boards (new strategy until 2015). Projections for year four
and onwards are based on general expectations for the market and risks
as well as planned strategic activities under the strategy plan.

Terminal value after five years is determined while taking into consideration
general expectations for growth, which are determined at 4% (4%) out of
considerations of prudence.

The cost of capital used for calculation of the recoverable amount of
8-10% (8-10%) is stated before tax and reflects the risk-free interest rate.
Cash flow used include any effect of related future risks, and therefore,
such risks have not been added to the applied discount rates.

Management estimates that probable changes to the basic assumptions
will not result in the carrying amount of goodwill exceeding the recoverable
amount.



16 Property, plant and equipment

Group
Plant, operating
equipment Assets
Land and and tools Leasehold under

€ million buildings and equipment improvements construction Total
2009

Cost as at 1/1 2009 198.9 71.8 6.8 2.5 280.0
Foreign currency translation adjustment 51 1.7 0.3 0.1 7.2
Assets held for sale 0.0 (2.3 0.0 0.0 2.3
Additions in the year 6.0 2.8 1.3 4.7 14.8
Disposals in the year (0.5) 8.0 (0.39) (6.39) (10.1)
Cost as at 31/12 2009 209.5 71.0 8.1 1.0 289.6
Depreciation and write-down as at 1/1 2009 43.7 57.8 4.1 0.0 105.6
Foreign currency translation adjustment 0.3 1.2 0.3 0.0 1.8
Assets held for sale 0.0 (2.2) 0.0 0.0 (2.2
Depreciation for the year 4.7 6.0 1.0 0.0 1.7
Depreciation and write-down on disposals 0.0 2.7 0.3 0.0 (8.0
Depreciation and write-down as at 31/12 2009 48.7 60.1 5.1 0.0 113.9
Carrying amount as at 31/12 2009 160.8 10.9 3.0 1.0 175.7
2008

Cost as at 1/1 2008 140.4 56.3 3.4 2.3 202.4
Foreign currency translation adjustment (7.5) (2.1) 0.3 0.4) (10.9)
Acquired enterprises 61.6 14.7 2.1 0.0 78.4
Additions in the year 5.4 4.3 1.6 2.2 186
Disposals in the year (1.0 (1.4) 0.0 (1.6) (4.0
Cost as at 31/12 2008 198.9 71.8 6.8 2.5 280.0
Depreciation and write-down as at 1/1 2008 31.6 42.3 2.8 0.0 76.7
Foreign currency translation adjustment (0.5) (1.3) 0.4) 0.0 (2.2)
Acquired enterprises 9.9 12.5 1.2 0.0 23.6
Depreciation for the year 3.5 5.4 0.5 0.0 9.4
Depreciation and write-down on disposals (0.8) (1.1) 0.0 0.0 (1.9)
Depreciation and write-down as at 31/12 2008 43.7 57.8 4.1 0.0 105.6
Carrying amount as at 31/12 2008 155.2 14.0 2.7 2.5 174.4
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16 Property, plant and equipment - continued

Parent company

Plant, operating

equipment Assets
Land and and tools Leasehold under

€ million buildings and equipment improvements construction Total
2009

Cost as at 1/1 2009 44.4 22.5 0.8 2.0 69.7
Foreign currency translation adjustment 0.1 0.0 0.0 0.0 0.1

Additions in the year 5.7 1.1 0.0 4.6 1.4
Disposals in the year 0.0 0.3 0.0 (5.8) 6.1)
Cost as at 31/12 2009 50.2 23.3 0.8 0.8 75.1

Depreciation and write-down as at 1/1 2009 12.3 17.7 0.7 0.0 30.7
Foreign currency translation adjustment 0.0 0.0 0.0 0.0 0.0
Depreciation for the year 1.1 2.5 0.0 0.0 3.6
Depreciation and write-down on disposals 0.0 0.2) 0.0 0.0 0.2)
Depreciation and write-down as at 31/12 2009 134 20.0 0.7 0.0 34.1

Carrying amount as at 31/12 2009 36.8 3.3 0.1 0.8 41.0
2008

Cost as at 1/1 2008 43.7 21.7 0.7 0.0 66.1

Foreign currency translation adjustment 0.0 0.0 0.0 0.0 0.0
Additions in the year 0.7 1.1 0.1 2.0 3.9
Disposals in the year 0.0 0.3 0.0 0.0 0.3
Cost as at 31/12 2008 44.4 225 0.8 2.0 69.7

Depreciation and write-down as at 1/1 2008 11.3 15.4 0.6 0.0 27.3

Foreign currency translation adjustment 0.0 0.0 0.0 0.0 0.0
Depreciation for the year 1.0 2.6 0.1 0.0 3.7

Depreciation and write-down on disposals 0.0 0.9 0.0 0.0 0.3
Depreciation and write-down as at 31/12 2008 12.3 17.7 0.7 0.0 30.7

Carrying amount as at 31/12 2008 32.1 4.8 0.1 2.0 39.0

Solar A/S Annual Report 2009 / Notes



17 Investments

Group Parent
Deferred
tax Other Equity Other

€ million assets receivables Total investments receivables Total
2009

Cost as at 1/1 2009 0.0 0.9 0.9 237.4 0.4 237.8
Foreign currency translation adjustment 0.0 0.0 0.0 0.2 0.0 0.2
Additions in the year 0.2 0.1 0.3 42.6 0.1 42.7
Disposals in the year 0.0 0.1) 0.1) 0.0 0.0 0.0
Distributed dividend exceeding accumulated earnings 0.0 0.0 0.0 0.0 0.0 0.0
Cost as at 31/12 2009 0.2 0.9 1.1 280.2 0.5 280.7
Write-down as at 1/1 2009 0.0 0.0 0.0 53.8 0.0 53.8
Foreign currency translation adjustment 0.0 0.0 0.0 0.0 0.0 0.0
Write-down in the year 0.0 0.0 0.0 0.0 0.0 0.0
Write-down as at 31/12 2009 0.0 0.0 0.0 53.8 0.0 53.8
Carrying amount as at 31/12 2009 0.2 0.9 1.1 226.4 0.5 226.9
2008

Cost as at 1/1 2008 0.0 0.7 0.7 235.2 0.4 235.6
Foreign currency translation adjustment 0.0 0.0 0.0 0.2 0.0 0.2
Additions in the year 0.0 0.2 0.2 2.0 0.0 2.0
Distributed dividend exceeding accumulated earnings 0.0 0.0 0.0 0.0 0.0 0.0
Cost as at 31/12 2008 0.0 0.9 0.9 237.4 0.4 237.8
Write-down as at 1/1 2008 0.0 0.0 0.0 58N 0.0 59N
Foreign currency translation adjustment 0.0 0.0 0.0 0.1 0.0 0.1
Write-down in the year 0.0 0.0 0.0 0.0 0.0 0.0
Write-down as at 31/12 2008 0.0 0.0 0.0 53.8 0.0 53.8
Carrying amount as at 31/12 2008 0.0 0.9 0.9 183.6 0.4 184.0

Solar A/S Annual Report 2009 / Notes
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18 Inventories

20 Prepayments

Group Parent
€ million 2009 2008 2009 2008
Goods for resale 142.3 162.0 31.6 42.5
Recognised write-down 2.8 0.1 0.1 0.3

19 Write-down of trade receivables

Group Parent
€ million 2009 2008 2009 2008
Write-down based on:
Age distribution 3.3 2.2 0.3 0.4
Individual assessment 5.9 6.5 1.0 0.3
Total 9.2 8.7 1.3 0.7
Write-down as at 1/1 8.7 6.5 0.7 0.8
Foreign currency translation adjustment 0.2 0.3 0.0 0.0
Acquired enterprises 0.0 1.8 0.0 0.0
Write-down for the year* 2.9 2.0 1.1 0.5
Realised losses in the year (1.0 (1.0 0.5) (0.6)
Reversed for the year (1.6) 0.3 0.0 0.0
Write-down as at 31/12 9.2 8.7 1.3 0.7

* € 0.3m of this is writing down of trade receivables concerning Solar Suomi
Qy. This amount is included under special items in the income statement.

Solar A/S Annual Report 2009 / Notes

Group Parent
€ million 2009 2008 2009 2008
Prepaid:
Rent 1.4 0.2 0.1 0.1
Insurance and subscriptions 0.3 0.5 0.0 0.0
Other costs 1.1 2.2 0.0 0.2
Total 2.8 2.9 0.1 0.3
21 Share capital
Parent
€ million 2008 2007
Share capital as at 1/1 97.8 97.7
Foreign currency translation adjustment 0.1 0.1
Capital increase 8.5 0.0
Share capital as at 31/12 106.4 97.8

Share capital is fully paid in and divided into the following classes:

A shares, 40 shares at DKK 10,000 0.1 0.1
A shares, 2.240 shares at DKK 40,000 12.0 12.0
A shares, total 12.1 12.1
B shares, 7,020,607 shares at DKK 100 94.3 85.7
Total 106.4 97.8
In 2009, share capital was increased by 638,200 B shares. Otherwise,

share capital remained unchanged from 2005 to 2009.



21 Share capital - continued

No. of shares Nominal value
€ million 2009 2008 2009 2008
A shares outstanding 31/12 900,000 900,000 121 121
B shares outstanding
Outstanding as at 1/1 5,814,187 6,058,987 78.0 81.2
Foreign currency translation adjustment - - 0.1 0.1
Capital increase 638,200 0 8.6 0.0
Purchase of treasury shares 0 (244,800) 0.0 3.3
Sale of treasury shares 500,000 0 6.7 0.0
Outstanding B shares as at 31/12 6,952,387 5,814,187 93.4 78.0
Total shares outstanding 31/12 7,852,387 6,714,187 105.5 90.1
Treasury shares (B shares)

No. of shares Nominal value Cost Percentage of share capital

€ million 2009 2008 2009 2008 2009 2008 2009 2008
Holding as at 1/1 568,220 323,420 7.7 4.4 30.1 16.2 7.8% 4.5%
Purchase 0 244,800 0.0 3.3 0.0 13.8 0.0% 3.3%
Sale (500,000) 0 6.7) 0.0 (26.5) 0.0 (6.8%) 0.0%
Capital increase 0 0 0.0 0.0 0.0 0.0 (0.1%) 0.0%
Foreign currency
translation adjustment - - 0.1) 0.0 0.1 0.1 - -
Holding as at 31/12 68,220 568,220 0.9 7.7 3.7 30.1 0.9% 7.8%
Market value as at 31/12 3.1 14.6

The holding of treasury shares is maintained for hedging of share option plans.
In compliance with authority granted by the general meeting, the company can acquire treasury shares until the Annual General Meeting in 2010.

All treasury shares are held by the parent.

Solar A/S Annual Report 2009 / Notes
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22

Interest-bearing liabilities

23 Provision for pension obligations - continued

Group Parent Group Parent
€ million 2009 2008 2009 2008 € million 2009 2008 2009 2008
Non-current interest-bearing liabilities Movements in net assets / liabilities
recognised in the balance sheet:
Debt to mortgage credit institutions 33.9 34.4 33.9 34.4 As at 1/1 3.7 3.9 0.5 0.6
Debt to credit institutions 99.0 106.4 27.4 33.2 Foreign currency translation adjustment 0.2 0.4 0.0 0.0
Employee bonds 1.4 0.6 1.4 0.6 Additions 0.0 0.0 0.0 0.0
Total 1343 1414 627 682 Staff costs 1.6 NEER Ol N
Contributions paid to the plan (1.6) (1.3 0.1) 0.0
Maturity 2011-37 2011-37 2012-37 2012-37 Jol sl e S O
Benefits recognised in the balance sheet:
>1 year < 5 years 40.8 44.0 20.8 21.4
Present value of unfunded
> 5 years 935 Ml 419 B pension obligations 47.0 424 0.5 0.5
Total 134.3 1414 62.7 68.2 Fair value of the pension
plan assets (43.5) (41.5) 0.0 0.0
Current interest-bearing liabilities Non-recognised actuarial
gains / losses 0.4 2.8 0.0 0.0
Bank loans and bank overdrafts 51 804 1.0 276 Total 3.9 3.7 05 0.5
Debt to mortgage credit institutions 0.4 0.3 0.4 0.3
Debt to credit institutions 109 10.2 5.8 5.7 Distribution of pension obligations:
Total 16.4 90.9 7.0 33.6 Pension assets 0.0 0.0 0.0 0.0
Pension obligation 3.9 3.7 0.5 0.5
For more detail, reference is made to note 2: Total as at 31/12 3.9 3.7 0.5 0.5
Commercial and financial risks.
The carrying amount of financial liabilities corresponds to fair value. Average actuarial assumptions:
Other payables included in current liabilities are due within 1 year. Discount rate 4.0-54% 4.0-56% 4.0% 4.0%
Expected return on the plan’s assets 4.3-5.7% 4.5-5.6% = =
Pay increase rate 2.5-45% 2.0-4.5% - -
23 Provision for pension obligations Pension increase rate 2.0-4.3% 2.0-4.3% - -

Pension obligations mainly consist of defined contribution pension plans
and to a smaller degree of defined benefit pension plans.

Pension obligations that are not covered via insurance (defined benefit
plans) are determined at the actuarial value at the balance sheet date.

Group Parent
€ million 2009 2008 2009 2008
Defined benefit pension plans
Amounts recognised in the income statement:
Pension costs 1.9 1.2 (0.1)  (0.1)

Interest expenses
Expected return on the
plan’s assets

Actuarial gains/losses

Other adjustments

2.4 2.2 0.0 0.0

2.2) (1.9) 0.0 0.0
0.1 0.0 0.0 0.0

06 00 00 00

Total

1.6 1.5 (0.1) (0.1)
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24 Provisions for deferred tax

Group Parent Group Parent
2 oillem 2009 2008 2009 2008 € million 2009 2008 2009 2008
As at 1/1 20.7 15.0 6.5 590 that can be further specified as follows:
Foreign currency translation adjustment 0.5 (1.4) 0.0 0.0 o
Acquired enterprises 00 5.8 0.0 0.0 Expected used within 1 year (0.5) 0.4) 0.3) (0.2
Recognised in equity 0.9 0.2) 0.0 0.0 Expected used after 1 year 21.8 211 8.6 6.7
Recognised in income statement 1.0 1.3 2.0 1.3 Total, net 21.3 20.7 8.3 6.5
Other items 0.0 0.0 0.2 0.0
Total as at 31/12 21.3 20.7 8.3 6.5 Not recognised in balance sheet:
Deferred tax assets 8.5 6.5 0.0 0.0
specified as follows:
Deferred tax 21.5 20.7 8.3 6.5 Deferred tax assets consist of tax losses in Germany, Poland and Finland.
Deferred tax assets 0.2 0.0 0.0 0.0 The assets are not recognised as it is not considered sufficiently certain
Total deferred tax, net 213 207 83 65 i i v etz o o el
Specification by balance sheet items:
Group Parent
Foreign curr. Other
translation Enterprises adjust-
1/1 adjustment acquired ments 2009 2008 2009 2008
Property, plant and equipment 8.9 0.1 0.0 2.3 11.3 8.9 6.2 2.0
Write-down to meet loss
on receivables (0.3 0.0 0.0 0.2 (0.5) 0.3 0.3) 0.2)
Pension obligations 0.1 0.0 0.0 0.7) (0.6) 0.1 0.1) 0.2)
Other items 12.0 0.4 0.0 (1.3 11.1 12.0 25 4.9
Total, net 20.7 0.5 0.0 0.1 21.3 20.7 8.3 6.5
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25 Other provisions 27 Prepayments
Group Parent
Group Parent € millon 2009 2008 2009 2008
€ million 2009 2008 2009 2008
Prepaid cost reimbursement 0.0 0.1 0.0 0.0
Non-current Other prepaid income 0.6 0.4 0.5 0.3
Integratlonl plan 1.3 0.0 0.0 0.0 Total 06 05 05 03
Restructuring costs 1.5 0.0 0.0 0.0
Sundry 1.2 1.5 0.0 0.0
LRI aly 1.5 o ) 28 Net investment in property, plant and equipment
Specification, non-current provisions: Group Parent
As at 1/1 1.5 0.0 0.0 0.0
€ mill 2009 2008 2009 2008
Foreign currency translation adjustment 0.0 0.0 0.0 0.0 mifion
Acquired enterprises 0.0 1.5 0.0 0.0
Reversed in the year 0.4 (0.3 0.0 0.0 Purchase of land and buildings 6.0 5.4 5.7 0.7
Provision of the year 29 0.3 0.0 0.0 Purchase of plant, operating equipment,
d tools and i t 2.8 4.3 1.1 1.1
Total as at 31/12 40 15 00 00 S
Leasehold improvements 1.3 1.6 0.0 0.1
Assets under construction 4.7 2.2 4.6 2.0
Current Total additions 148 135 114 3.9
Integration plan 4.2 0.0 0.0 0.0 ’ ’ ’ ’
Divestment of activity 1.6 0.0 0.0 0.0
Restructuring costs 0.4 0.0 0.0 0.0 Sale of land and buildings (0.5) 0.2 0.0 0.0
Total as at 31/12 62 00 00 00 Sle of plant, operating equipment,
and tools and equipment 0.2 (0.5) (0.1)  (0.1)
Leasehold improvements 0.0 0.0 0.0 0.0
Assets under construction 6.3) (1.6) (5.8) 0.0
26 Other payables
= Total disposals 7.0 @3 (5.9 (0.1)
Group Parent
— Total 78 11.2 5.5 3.8
€ million 2009 2008 2009 2008
Staff costs 246 273 13.0 143
Taxes and charges 12.8 7.2 3.7 0.2
Hedging instruments 9.4 10.0 4.7 518
Other debt and amounts payable 17.0 11.9 5.0 1.8
Total 63.8 564 264 21.6
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29 Acquisition of subsidiaries

30 Contingent liabilities

Group Group Parent
2008 € million 2009 2008 2009 2008
Eltomont Sp. z o.0. Vegro B.V.
Fair Carrying Fair Carrying Contractual liabilities
value amount value amount Contractual liabilities entered into regarding construction, apart from those
at date before  at date before recognised in the balance sheet:
of the of the Total 5.0 2.7 5.0 2.7
acqui- acqui- acqui- acqui-
sition sition sition sition Operating leases and rent contracts
Non-current assets 05 0.4 54.3 36.1 Non-cancellable minimum lease payments are to be paid within the follo-
Current assets 4.0 4.0 56.7 57.6 wing periods from the balance sheet day:
Non-current liabilities 0.3) 0.3) (35.6) (32.5) <1 year 36 35 08 08
Current liabilities 3.2) 3.2) (19.8) (17.0) >1 year < 5 years 40 43 14 14
> 5 years 0.0 0.0 0.0 0.0
Acquired net assets 1.0 0.9 55.6 44.2 y
Acquired intangible assets 1.6 0.0 0.4 0.0 Total 7.6 7.8 2.2 2.2
Acquisition cost 2.6 56.0
Of this. cash and cash Operating leasing costs recognised in the income statement amount to
equivalents (net debt) 0.1 0.9 Total 4.3 3.6 0.8 0.6
Cash flow effect, net 2.7 56.9

As at 6 October 2008, Solar Polska Sp. z 0.0. acquired 100% of the
share capital and voting rights in the Polish enterprise Eltomont Sp. z
0.0. The price of the acquisition of 100% of the shares was € 2.6m. En-
terprise value was € 2.8m at normalised working capital. The acquired
enterprise is included in Solar’s 2008 accounts with revenue of € 2.4m
and EBITA of € 0.1m. If the enterprise had been owned throughout the fi-
nancial year, the enterprise would have been included in Solar’s accounts
with revenue of € 8.2m and EBITA of € 0.3m.

As at 15 October 2008, Solar Nederland B.V. acquired 100% of the
share capital and voting rights in the Dutch enterprise Vegro B.V. The
price of the acquisition of 100% of the shares was € 56.0m. Enterprise
value was € 93.0m at normalised working capital. The acquired enter-
prise is included in Solar’s 2008 accounts with revenue of € 53.1m and
EBITA of € 2.8m. If the enterprise had been owned throughout the finan-
cial year, the enterprise would have been included in Solar’s accounts
with revenue of € 224.3m and normalised EBITA, adjusted for sales
costs, of €8.1m.

Company cars, and office furniture and equipment are leased under ope-
rating leases.

The lease period is typically a period of:

No. of years 3-6 3-6 3-6 3-6

Rent obligations with non-cancellation period of up to 6 years:
Total 26.7 36.7 1.1 1.7

Collateral

Assets have been pledged as collateral for bank commitments

at carrying amount of:

Total 2252 2171 36.1 31.4

Mortgaging and guaranties

As security for subsidiaries’ bank exposures,

guaranties have been issued of:

Total - - 957 943

As security for subsidiaries debt, guaranties
have been issued of:
Total - - 727 354
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31 Discontinued activities and assets held for sale

32 Related parties

Solar Suomi Oy was established in 2000 following the acquisition of the
small cable wholesaler Viikinkie Kaapeli Oy. The Finnish electrical compo-
nents market is highly consolidated, and it has not since been possible to
strengthen Solar’s market position through further acquisitions. Since the
appointment of a new country manager in the autumn of 2007, he and the
rest of the management team have worked together with the employees to
complete an extensive restructuring of the enterprise. Unfortunately, this
has not produced the decisive breakthrough in the market which could
have formed the basis for future profitable operations in the Finnish enter-
prise.

The effects of the financial crisis and the subsequent recession have redu-
ced the volume of the Finnish electrical components market significantly,
and as the same difficult market conditions are expected for the coming
years, it is clear that Solar Suomi Oy will not be able to present results that
meet the group’s financial targets for the company. Therefore, it has been
decided to divest the business activities of the Finnish enterprise. Com-
pletion of this results in discontinuation of all of Solar Suomi’s activities in
the Finnish market.

On 18 January 2010, Solar Suomi Oy signed an agreement for the divest-
ment of its business activities to Ahlsell Oy. The selling price was € 2.7m
and results in the costs of € 1.6m charged to the income statement under
special items in the Solar Group 2009 financial statements.

Group and parent

Solar A/S is subject to control by the Fund of 20th December (registered
as a commercial foundation in Denmark) which owns 15.6% of the shares
and holds 57.5% of the voting rights. The remaining shares are owned by
a widely combined group of shareholders.

Other related parties include the company’s supervisory and executive
boards.

There have been no other transactions in the financial year with members
of the supervisory and executive boards than those which appear from
note 6.

Parent

€ million 2009 2008

The parent has had the following essential transactions with related
parties:

Sale of services to related parties 6.9 6.2

Sale of goods to related parties 6.6 9.3

€ million 2009 2008

Financial and operating data of assets held for sale

Revenue 15.4 19.9
Costs (17.4) (21.9
Special items (1.6) 0.0
Results before tax 3.6) (2.0
Tax on profit or loss 0 0.0
Net profit or loss for the year on assets held for sale (3.6) (2.0
Property, plant and equipment 0.1 0.2
Inventories 2.0 3.1
Total assets held for sale 21 3.3
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33 New financial reporting standards

The following standards and changes to existing standards and interpreta-
tions applicable for the financial year 2010 or later, which the group has
not implemented, have been issued:

Adopted by the EU

e Changes in IFRS 3 and IAS 27 concerning business combinations and
consolidated financial statements. This change entails, for example, that
transaction costs must be charged to the income statement, an option
to recognise full goodwill in partial acquisitions and the treatment of
purchase and sale of minority interests as equity transactions.

Not yet adopted by the EU

e Change in IFRS 24, related parties, relates to a modification in certain
disclosure requirements concerning transactions between enterprises
subject to the control or significant influence of the same state.

® Change in IAS 39, specifying the hedging requirements of hedging of
inflationary risks and the use of options as hedging instruments.

e |FRS 9, dealing with the accounting treatment of financial assets in
relation to classification and measurement.

e Small changes to various standards as a result of IASB’s
annual improvement measures.

The above standards which become effective as from the financial year
2010 are expected to affect Annual Report 2010 to a limited extent.
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NT'S STATEMENT

The group’s executive and supervisory boards have today di-
scussed and approved Annual Report 2009 of Solar A/S.

The annual report has been prepared in accordance with In-
ternational Financial Reporting Standards and additional Da-
nish disclosure requirements of annual reports of listed
companies. In our opinion, the selected accounting policies
are appropriate and the annual report gives a fair presentation
of the group and parent company’s assets, liabilities and
equity, financial position, cash flow and results.

Further, in our opinion, the management’s review gives a true
and fair statement of the development of the group and pa-
rent company’s assets and financial situation, net profit for the
year and of the group and parent company’s financial positi-
ons and describes the significant risks and uncertainties per-
taining to the group and parent company.

The annual report is recommended for approval by the Gene-
ral Meeting.

Kolding, 10 March 2010

Executive Board

Flemming H. Tomdrup

CEO

Supervisory Board

Jens Borum Peter Falkenham Kent Arentoft
(Chairman) (Vice Chairman)
Niels Borum Remy Cramer Bent H. Frisk

Preben Jessen

Solar A/S Arsrapport 2009 / Management’s statement

Aase Kofoed

Jens Peter Toft



S=PORT

To the shareholders of Solar A/S

We have audited the consolidated accounts and annual ac-
counts of Solar A/S for the financial year 2009, which com-
prise income statement, statement of comprehensive income,
assets, items under equity and liabilities, statement of chang-
es in equity, cash flow statement and notes of both the group
and the company. The consolidated accounts and annual ac-
counts are prepared in accordance with IFRS as adopted by
the European Union and additional Danish disclosure require-
ments for listed companies. Management’s review, which has
not been audited, is also prepared in accordance with Danish
disclosure requirements for listed companies.

Management’s responsibility

Management is responsible for the preparation and fair pres-
entation of consolidated accounts and the annual accounts in
accordance with IFRS as adopted by the European Union and
additional Danish disclosure requirements for listed compa-
nies. This responsibility includes: designing, implementing and
maintaining internal control relevant to the preparation and fair
presentation of consolidated accounts and annual accounts
that are free from material misstatement, whether due to fraud
or error; selecting and applying appropriate accounting poli-
cies; and making accounting estimates that are reasonable in
the circumstances. Furthermore, management is responsible
for preparing a management’s review with a fair account in
accordance with Danish disclosure requirements for listed
companies.

Auditor’s responsibility

Our responsibility is to express an opinion on the consolidated
accounts and annual accounts based on our audit. We con-
ducted our audit in accordance with Danish Auditing Stand-
ards. Those standards require that we comply with ethical re-
quirements and plan and perform the audit to obtain reasona-
ble assurance that the consolidated accounts and annual ac-
counts are free from material misstatement.

An audit involves performing procedures to obtain audit evi-
dence about the amounts and disclosures in the consolidated
accounts and annual accounts. The procedures selected de-
pend on the auditor’s judgement, including the assessment of
the risks of material misstatement of the consolidated ac-
counts and annual accounts, whether due to fraud or error. In
making this risk assessment, the auditor considers internal
control relevant to the entity’s preparation and fair presenta-
tion of the consolidated accounts and annual accounts in or-
der to design audit procedures that are appropriate under the
circumstances, but not for the purpose of expressing an opin-
ion on the effectiveness of the entity’s internal control. An au-
dit also includes evaluating the appropriateness of accounting
policies used and the reasonableness of accounting estimates
made by management, as well as evaluating the overall pres-
entation of the consolidated accounts and annual accounts.

We believe that the audit evidence we have obtained is suffi-
cient and appropriate to provide a basis for our audit opinion.

Our audit has not resulted in any qualification.

Opinion

In our opinion, the consolidated accounts and annual ac-
counts gives a true and fair view of the financial position at 31
December 2009 of the group and the company and of the re-
sults of the group and parent company operations and cash
flows for the financial year 2008 in accordance with Interna-
tional Financial Reporting Standards as adopted by the EU
and additional Danish disclosure requirements for annual ac-
counts of listed companies.

Opinion on management’s review

As stated in the Danish Financial Statement’s Act, we have
read the management’s review. We have not taken further ac-
tion in addition to the audit performed on the consolidated ac-
counts and annual accounts. On this basis, we find that the
information in the management’s review are in line with the
consolidated accounts and annual accounts.

Kolding, 10 March 2010

PricewaterhouseCoopers
Statsautoriseret Revisionsaktieselskab

Lars Almskou Ohmeyer
State Authorised Public Accountant

Soeren Bonde
State Authorised Public Accountant
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Solar A/S

Haderslevvej 25

DK - 6000 Kolding
Phone +45 79 30 00 00
www.solar.eu

Solar Danmark A/S
Industrivej Vest 43

DK - 6600 Vejen

Phone +45 76 96 12 00
www.solar.dk

Solar Sverige AB
Gullbergs Strandgata 34
SE - 411 04 Géteborg
Phone +46 31 382 5000
www.solar.se

Solar Norge AS
Valhallavegen 8

NO - 2050 Jessheim
Phone +47 63 94 64 00
www.solarnorge.no

Solar Nederland B.V.
Effect 5

NL - 6921 RG Duiven
Phone +31 26 3652911
www.solarnederland.nl

Vegro B.V.

Korte Vondelstraat 2-10
NL - 1811 AE Alkmaar
Phone +31 72 5192626
www.vegro.nl

Solar Deutschland GmbH
Leineweberring 15

DE - 21493 EImenhorst
Phone +49 4321 9540
www.solar-elektro.de

Solar Polska Sp. z o.0.
ul. Rokicinska 162

PL - 92-412 L6dz

Phone +48 42 677 58 00
www.solar.pl

P/F Solar Fgroyar
Brekkutun 2, Hoyvik
P.O. Box 105

FO - 110 Térshavn
Phone +298 35 79 33
www.solar.fo

Aurora Group Danmark A/S
Lautruphej 5-7

DK - 2750 Ballerup
Phone +45 44 85 82 00
Www.auroragroup.eu

Aurora Group Norge AS
Bromstadveien 57

NO - 7047 Trondheim
Phone +47 73 82 94 30
Www.auroragroup.eu

Aurora Group Sverige AB
Risneleden 67

Box 703

SE - 174 27 Sundbyberg
Phone +46 85 649 0850
www.auroragroup.eu

Aurora Group Finland Oy
Toiviontie 1

FI - 33920 Pirkkala

Phone +358 (0) 20 7438060
www.auroragroup.eu
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Qi Q2 Q3 Q4

2009 2008 2009 2008 2009 2008 2009 2008
Financial and operating data of
income statement (€ million)
Revenue 373.2 360.8 344.6 377.5 333.7 349.4 379.9 412.6
Earnings before interest,
tax and amortisation (EBITA) 7.6 168 7.5 14.9 9.6 18.4 1.5 16.4
Operating profit before special items 6.0 13.6 5.9 138.2 7.8 16.7 9.7 14.8
Special items 0.0 0.0 0.0 0.0 0.0 0.0 (7.0) 0.0
Earnings before interest and tax (EBIT) 6.0 13.6 5.9 13.2 7.8 16.7 2.7 14.8
Financials, net 0.9 (1.8 (1.4 (1.7) (1.9 (2.4) 1.4 (7.0)
Earnings before tax (EBT) 51 11.8 4.5 11.5 6.5 14.3 1.3 7.8
Net profit for the quarter 2.9 8.3 225 8.2 4.5 10.0 0.2 4.5
Earnings per share in € per share
outstanding (EPS) 0.43 1.20 0.37 1.20 0.67 1.48 0.03 0.67
Earnings per share in € per share
outstanding excluding amortisation 0.67 1.44 0.61 1.45 0.94 1.73 0.28 0.91
Financial and operating data of
balance sheet (€ million)
Total assets 617.1 562.2 600.9 573.6 600.7 564.1 620.5 604.1
Net investments in property, plant and equipment 2.2 3.0 2.7 3.0 1.2 0.4 1.7 4.8
Share capital outstanding 90.1 92.4 90.1 91.1 90.2 90.0 105.5 90.1
Equity 210.2 231.9 201.5 219.5 210.0 221.2 258.7 205.0
Interest-bearing liabilities 196.9 150.1 198.9 170.0 168.8 161.6 150.7 232.3
Interest-bearing liabilities, net 194.1 144.3 191.4 166.4 167.3 157.0 102.8 229.0
Financial and operating data of
cash flow (€ million)
Cash flow from operating activities 39.5 11.3 22.4 1.0 32.0 19.1 24.3 12.9
Cash flow from investing activities (8.4 (8.0 (5.8 (3.0 4.9 0.6) 6.9 (68.1)
Cash flow from financing activities (2.7) 6.6) (16.1) (23.2) (8.0) 9.0 44.8 50.6
Financial ratios (% unless otherwise stated)
Revenue growth 3.4 13.0 8.7) 13.2 4.5) 4.0 (7.9 9.1
Organic growth (7.1) 6.7 (17.2) 10.4 (14.1) 4.7 (10.1) (1.9
EBITDA margin 2.8 4.8 3.0 4.5 3.7 5.9 3.8 4.7
EBITA margin 2.0 4.2 2.2 3.9 2.9 5.3 3.0 4.0
EBIT margin 1.6 3.8 1.7 3.5 2.3 4.8 0.7 3.6
Operating margin 0.8 2.3 0.7 2.2 1.3 2.9 0.1 1.1
Return on equity (ROE) 5.6 14.4 4.9 14.5 8.7 18.2 0.3 8.4
Return on equity (ROE) before amortisation 8.7 17.4 8.0 17.5 12.2 21.2 3.4 11.5
Return on invested capital (ROIC)* 3.2 9.7 3.1 9.3 5.4 11.8 1.5 7.4
Return on invested capital (ROIC) excl. amortisation* 4.8 11.5 4.8 11.0 7.3 13.6 7.6 9.3
Corrected market capitalisation/Earnings before
interest, tax and amortisation (EV/EBITA) 11.3 9.1 12.7 8.5 10.8 6.4 9.4 6.1
Equity ratio 341 41.2 33.5 38.3 35.0 39.2 41.7 33.9
Intrinsic value in € per share outstanding 31.3 33.6 30.0 32.3 31.3 32.9 32.9 30.5
Share price in € 22.2 59.7 28.2 49.8 36.9 46.4 46.0 25.6
Share price/intrinsic value 0.71 1.77 0.94 1.54 1.18 1.41 1.40 0.84
Share price in DKK 166 445 210 372 274 346 343 191
Employees
Average number of employees (FTE) 3,352 2,786 3,184 2,861 3,109 2,942 3,055 3,461

* Calculated on the basis of operating profit before special items
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