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 Germany: New EEG adopted in February 2011 with further decrease 
of FIT by July 1, 2011; typical seasonal weakness of market in QI 
combined with high level of inventories at wholesalers and installers;  
demand only picking up very slowly in QII so far

 Italy: Beginning of March, Italian government announced another 
revision of feed-in law to take effect on June 1, 2011; Conto Energia IV 
provides for further FIT cuts particularly affecting greenfield projects

 France: FIT modified again effective March 10, 2011 with 500 MW 
annual cap and public tendering of large projects effecting power plant 
business in particular  

 Great Britain: Less than one year after the implementation of the new 
FIT system in the UK, the government announced massive FIT cuts of 
up to 70% especially affecting projects larger than 50 kW

Recent events - markets
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 SOLON Corp. awarded 18 MW project by U.S. utility
Pacific Gas & Electric; SOLON selected supplier for 250 MW 
program of PG&E 

 21 MW project for Arizona Public Service starts in March

 Launch of SOLON SOLraise – solar system solution with integrated
power optimizing unit developed to increase yields by up to 25% 

 Launch of SOLON SOLfixx – plug & play system for flat roofs with
low loading capacities

 Divestment of minority stake in industrial service provider ml&s

 Changes to the Management Board: new COO and CSO

Recent events – company
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-2.2-12.9EBITDA

-8.2-21.5Net result

€ million QI 2011 QI 2010
Revenues 65.2 88.3

EBIT -17.0 -6.4

EPS (€) -1.25 -0.65

Key financials SOLON Group
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172.5213.0Working capital
28%36%Working capital-to-revenues ratio

16.1%13.3%Equity-to-assets ratio

€ million Mar 31, 2011 Dec 31, 2010
Trade receivables 148.4 170.7

Inventories 160.3 108.4

Trade liabilities 95.6 106.6

Net debt 402.1 369.1

Shareholders‘ equity 89.8 107.8

Balance sheet total 673.4 667.5

Balance sheet
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Revenue split by region

QI 2010

63

32

5

 Demand in Germany extremely low leading to lower than expected 
revenues particularly in the Components business 

 Revenues coming almost entirely from non-German markets, i.e. Italy, US
 Rising share of US business based on large-scale utility projects 

under realization 

QI 2011

20

63

17

Germany Europe other RoW in %
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QI 2010

80

20

Revenue split by sales unit

 Business in QI 2011 almost evenly split between components and 
power plant business mainly due to low components sales in Germany 

QI 2011

54
46

Components Power plants in %
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Project pipeline power plants

114

143

165

132 130

Mar 10 Jun 10 Sep 10 Dec 10 Mar 11

Greenfield in MW

 Project pipeline remaining 
robust at year-end level 

 18 MW EPC project awarded 
by PG&E in February

 SOLON selected 
supplier for the 250 MW 
five-year program of PG&E
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Working capital

176 172 174 173

213

36 32 28 3643

Mar 10 Jun 10 Sep 10 Dec 10 Mar 11

working capital (M€) WC/12-month revenue (%)

• Increase in working capital mainly 
caused by inventory build-up in view of 
expected pick up in demand in Germany 

• One third of increased inventories 
result from APS project currently 
under realization 

• Working capital-to-revenues ratio
up to 36% again
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SOLON SOLbond. 
PV system designed for metal roofs

 Low static load, only 8.5 kg/m2

 Assembly without roof penetration

 20 years warranty on bonding

 System statics tested according
to DIN 1055/EN 1991-T1-T6
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SOLON SOLfixx. 
PV system for flat rooftops

 More yield per square meter of area-
optimized system

 Suitable for light roofs from 13.9 kg/m²
load-carrying capacity

 Meets the static requirements of DIN 1055/ 
EN 1991-T1-T6 

 Time-saving plug-and-play concept: 
No tools required

 Ideal for roof renovations: special fixing
solutions for bitumen and plastic roofing strips

 up to 25-year warranty for sub-structure
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Outlook 2011
Strategic targets:

 Double-digit percentage growth in output

 Revenue split components/ systems of 60/40

 Key markets: Germany, Italy, France, U.S.

 Further cost reduction through optimization of cell and 
product portfolio; standardization in systems business

 Gaining broader access to project (pre-) financing

 SOLON as a provider of Superior Solar Solutions 

Financial targets - revised:

 Revenues in the range of 2010

 Reduction of net debt
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Disclaimer
This presentation has been prepared for information purposes only and all descriptions, examples and 
calculations are included in this presentation for illustration purposes only. This presentation does not
constitute an offer, an invitation or a recommendation to purchase or sell securities issued by SOLON 
SE (“SOLON”).

This presentation contains forward-looking statements. Forward-looking statements concern future
circumstances, events and other circumstances that are not historical facts. Forward-looking state-
ments are indicated by the context, but may also be identified by the use of the words “may”, “will”, 
“should”, “plans”, “intends”, “expects”, “predicts”, “anticipates” “believes”, “assumes”, “estimates”, 
“forecasts”, “potentially” or “continued” and similar expressions. 

Such statements only reflect the current views of SOLON with respect to future events and they are
subject to risks and uncertainties. The forward-looking statements are based on SOLON‘s current
plans, estimates, projections, expectations and certain assumptions that may prove erroneous. Many
factors could cause SOLON‘s actual development or results or performance to be materially different 
from the development or results described in the forward-looking statements. If any such factors or
uncertainties were to materialize, or if underlying assumptions of SOLON were to prove incorrect, 
actual results may differ materially from those described in the forward-looking statements. The
Company does not intend, and does not assume any obligation to update the forward-looking
statements or any other information contained in this presentation.
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Thank you for your attention
SOLON SE
Am Studio 16
12489 Berlin
www.solon.com


