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Agenda

1. Election of chairman of the general meeting

2. The Board of Directorsô report

3. Approval of the annual report

4. Allocation of profits

5. Proposals of the Board of Directors

6. Proposed remuneration of the Board of Directors

7. Election of members to the Board of Directors

8. Election of auditor

9. Authorisation to the chairman of the general meeting

10.Any other business



The Board of Directorsô report

100 year anniversary
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On 17 May 2019 Solar turns 100. On the 17th of each 

month, an article is published on www.solar.eu and 

www.solar.dk, describing events in Solarôshistory. 

http://www.solar.eu/
http://www.solar.dk/
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100 year anniversary
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Jacob L. Jørgensen
Å Born in Sønderborg in 1890

Å Established a company in Kolding in 1912

Å Sold the company and founded Solar on 17 May 1919
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100 year anniversary
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Public limited company in 1930 ïGeneral meeting in 1932
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100 year anniversary
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Jacob L. Jørgensen passes away in 1967 

ïnew executive board consisting of

Claes Ørssleff, Harald Jørgensen and Jørgen Borum.

Solar develops into Denmarkôs largest electrical wholesaler 

and exceeds one billion DKK in revenue in 1984.



The Board of Directorsô report

100 year anniversary
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In 1987, Carsten Ørssleff, Knud-Erik Hansen and 

Thorkild Thage-Jørgensen take over the executive board 

responsibilities and Solar makes acquisitions and becomes an 

international wholesaler.

Step down in 2006 but lay the 

foundation for Solar 

accomplishing DKK 10bn in 

revenue in 2007 and achieving 

the best result in the history of 

the company.
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100 year anniversary
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Family affiliations

Seat on the executive board from 1919-1997.

Bought out a family branch in 2005.

The Borum family is still in.

Today, fourth generation sits on 

The Fund of 20th December, who in terms of votes 

is the majority shareholder in Solar.
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2018 in general figures
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Revenue
DKK million

11,098

Organic growth
(adj.)

2.2%

EBITA
DKK million

327

2018

Continuing activities, minus our activities in STI, Austria 

and Belgium

Revenue
DKK million

11,061

Organic growth
(adj.)

7.0%

EBITA
DKK million

310

2017
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2018 in general figures
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CORE BUSINESS RELATED BUSINESS

Revenue
DKK million

10,538

EBITA
DKK million

348

2018

Organic growth
(adj.)

1.1% 

Revenue
DKK million

560

EBITA
DKK million

-21

2018

Organic growth
(adj.)

28.9% 

Revenue
DKK million

412

EBITA
DKK million

-30

2017

Organic growth
(adj.)

22.8%

Revenue
DKK million

10,649

EBITA
DKK million

340

2017

Organic growth
(adj.)

6.5% 



Better than expected: 

ÅOperational excellence: 

Cost containment programme; within core business, 

total costs were reduced by DKK 45m.

As expected: 

ÅStrategic suppliers and concept sales:

Focus on strengthening each concept in order to gain 

both increased sales and strategic market positioning 

in each country as well as concept alignment and 

supplier consolidation across countries.

ÅSuccessful implementation of eWM at our central 

warehouse in Halmstad, Sweden.

Weaker than expected:

ÅIndustry focus:

Slower development than expected, but also wins. 

ÅSales development in Solar Sverige and Solar Norge.

11

Follow-up on 2018

The Board of Directorsô report

Follow-up on 2018
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Share price

As many listed companies involved in construction, Solar 

saw a drop in the share price in 2018 despite core 

business delivering the best result since 2010
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Since the end of 2018, the share price has slowly started to rise 

and is now at DKK 336.
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Share price
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Possible reasons for the drop:

ÅTainted history since the financial crisis

ÅGeneral drop in construction-related shares in 2018

ÅDownward adjustment after Q3 due to Norway and Sweden

Solarôstask is to perform and deliver results in order to get the 

share price to develop in the right direction.
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2019 guidance
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CORE BUSINESS RELATED BUSINESS

Revenue
DKK million

10,700

EBITA
DKK million

370

2019E

Organic growth
(adj.)

1.5% 

Revenue
DKK million

650

EBITA
DKK million

-5

2019E

Organic growth
(adj.)

15% 

Revenue
DKK million

560

EBITA
DKK million

-21

2018

Organic growth
(adj.)

28.9%

Revenue
DKK million

10,538

EBITA
DKK million

348

2018

Organic growth
(adj.)

1.1% 
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2019 guidance
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Revenue
DKK million

11,350

Organic growth
(adj.)

2% 

EBITA
DKK million

365

2019E

Continuing activities, minus our activities in STI

Revenue
DKK million

11,098

Organic growth
(adj.)

2.2% 

EBITA
DKK million

327

2018



*  We maintain the lower part of the range as we want a higher degree of freedom in order to have

sufficient capital in the company for continued development of the business.

*** Changed due to our historical pay-out ratios.
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Financial targets

Recalculation of our 2020 financial targets due to implementation of 

IFRS 16, leasing ïtarget for dividends is also changed

2020 financial targets Current Adjusted 2020 targets

Growth, core business
Profitable growth above 

market level
Unchanged

Growth, related business
Organic growth of at least 

15% per year
Unchanged

EBITA margin, core 

business

Ó4% 2020 at latest,

corresponding to ROIC of 

at least 15% after tax

Ó 4% in 2020 at latest,

Corresponding to ROIC 

of at least 12% after tax

Equity interest 35-40% Unchanged

Gearing (NIBD/EBITDA) 1.5-2.5 1.5*-3.0

Pay-out ratio 35-45% At least 35%**
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Nomination committee

The Board of Directors has decided to establish a 

nomination committee for proposing candidates to be 

elected to the board with participation of large 

shareholders.
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Corporate governance structure

Board of Directors
Audit 

committee 

(2007)

Remuneration

committee 

(2017)

Nomination

committee 

(2019)

Shareholders / 

general meeting
External 

audit

Executive board
Internal

audit

Nomination committee

Å To be established in 2019

Å Shareholders are 

represented

Å Terms of reference to be 

prepared and uploaded to 

solar.eu

Å Overall description to be 

incorporated in Solarôs

corporate governance 

practice



Focus on Solarôsbusiness

Jens Andersen, CEO


