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FY 2023 - highlights

FY 2023 results

• Revenue reached DKK 13.0bn, slightly below expectations.

• EBITDA reached DKK 0.9bn, equalling a margin of 6.7%. 

Segments and strategic focus areas

• Concept performance supported EBITDA margin

• Measures to reduce the impact from cost and salary inflation 
delivered more savings than expected. 

• Climate & Energy came in below expectations.

Guidance 

• Revenue of DKK 12.5bn.

• EBITDA of DKK 600m.
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Our Strategy



Solve financial targets and focus areas



Q4 2023
Financial highlights
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Our assessment is that we in general maintained market 
share

• Revenue from Climate & Energy did not 
reach the expected growth rates in Q4. 
Sales of high-capacity ThermoNova 
industrial heat pumps delivered the 
expected growth rates, while heat pump 
sales for the residential market were 
disappointing. 

• Installation: Adjusted organic growth 
relating to the electrical business as well 
as the heating and plumbing business 
amounted to around -11% (6%).

• Industry: Adjusted organic growth of 
around -4% (13%). MAG45 saw positive  
growth while main markets posted 
negative growth.

• Trade: Adjusted organic growth of 
around -30% (50%). Solar Nederland 
saw significant negative growth while 
Solar Danmark and Solar Sverige posted 
positive growth.
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In Q4, growth declined more 
than expected 

Adjusted organic growth Solar Group
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Q4
2023

Q4 
2022

Revenue, DKKm 3,160 3,684

Revenue growth, % -14.2 9.0

Adj. organic growth, % -11.1 12.0



Q4 EBITDA of DKK 190m in line with expectations

• Adjusted for one-off price effects, the 
underlying EBITDA margin amounted 
to 6.2% (6.9%). 

• The gross profit margin for Climate & 
Energy products remained substantially 
below that for last year. 

• Freight costs were lower than normal 
which, combined with a strong 
performance from year-end activities, 
increased the gross profit margin. 

• Several measures were initiated in 
2023, including cost containment, 
process improvements and staff 
reduction to reduce the impact of cost 
inflation. These initiatives became 
effective in Q2, and despite the impact 
of inflation, costs declined in Q4 
compared Q4 2022.

Q4
2023

Q4 
2022

Revenue, DKKm 3,160 3,684

Revenue growth, % -14.2 9.0

Adj. organic growth, % -11.1 12.0

Gross profit, DKKm 709 869

Gross profit margin 22.4 23.6

EBITDA, DKKm 190 326

EBITDA margin 6.0 8.8

Reduced costs not able to 
compensate for revenue decline

Q4 EBITDA margin Solar Group
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Q4 EBITDA of DKK 190m – in absolute figures costs 
were down

• Adjusted for one-off price effects, the 
underlying EBITDA margin amounted 
to 6.2% (6.9%). 

• The gross profit margin for Climate & 
Energy products remained substantially 
below that for last year. 

• Freight costs were lower than normal 
which, combined with a strong 
performance from year-end activities, 
increased the gross profit margin. 

• Several measures were initiated in 
2023, including cost containment, 
process improvements and staff 
reduction to reduce the impact of cost 
inflation. These initiatives became 
effective in Q2, and despite the impact 
of inflation, costs declined in Q4 
compared Q4 2022.

Q4
2023

Q4 
2022

Revenue, DKKm 3,160 3,684

Revenue growth, % -14.2 9.0

Adj. organic growth, % -11.1 12.0

Gross profit, DKKm 709 869

Gross profit margin 22.4 23.6

EBITDA, DKKm 190 326

EBITDA margin 6.0 8.8

Q4 EBITDA Solar Group
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Reduced costs not able to 
compensate for revenue decline



2023 EBITDA of DKK 871m is in line with our expectations

• When adjusted for one-off price effects, 
the underlying EBITDA amounted to 
DKK 841m (DKK 960m) corresponding 
to an underlying EBITDA margin of 6.5% 
(6.9%).

• As expected, 2023 saw declining 
growth. Adjusted organic growth at 
group level amounted to -2.6% (12.9%). 
Revenue from Climate & Energy, one of 
our strategic focus areas did not reach 
the expected growth rates in H2 2023.

• Gross profit margin amounted to 22.5% 
(23.4%). During H2 growth in Concept 
sales was not sufficient to offset the loss 
in gross profit margin in other 
categories, including Climate & Energy 
which experienced particular headwinds.

• External operating costs and staff costs 
amounted to an unchanged DKK 2.0bn 
due to initiated measures and despite 
the impact from inflation. 

FY
2023

FY 
2022

Revenue, DKKm 13,031 13,863

Adj. organic growth, % -2.6 12.9

Gross profit, DKKm 2,930 3,245

Gross profit margin 22.5 23.4

EBITDA, DKKm 871 1,175

EBITDA margin 6.7 8.5

2023 EBITDA among the best 
results in Solar’s history 2023 EBITDA margin Solar Group
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Q4 cash flow Q4 cash flow, operating activities

Strong cash flow from operating activities supported by 
inventory normalisation
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NWC as average unchanged but year-end down to 
14.6% from 15.9%

NWC (LTM) NIBD and gearing
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2024 guidance: 
Revenue of DKK 12.5bn and EBITDA of DKK 600m
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Main assumptions for 2024 guidance
•Our 2024 guidance is impacted by a more unpredictable 

market outlook due to heightened geopolitical and 
macroeconomic tension. However, we expect a global 
recovery in the macroeconomic situation at the end of the 
year.

•During the latter part of 2023, we saw a loss in gross profit 
margin in several product categories despite a positive 
impact from Concepts. We expect this development to 
continue for the remainder of 2024. In addition, we elevate 
our delivery service level which leads to an increase in freight 
costs. Consequently, we expect a lower gross profit margin 
for 2024.

•As expected, cost and wage inflation increased during 2023. 
We anticipate this trend to persist throughout H1 2024. Our 
2024 guidance includes restructuring costs of approx. DKK 
35m, mainly in Q1. However, we expect to invest DKK 20m 
in our new strategic focus areas.

•The financial impact of the sale of our warehouse in Duiven
is an expected capital gain of approx. DKK 30m, which is 
included in the guidance.

High-level EBITDA bridge 



Q&A
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