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ARISE ANNUAL GENERAL MEETING 2021
The Annual General Meeting will be held  
on 5 May

FINANCIAL INFORMATION 2021

5 May • Annual General Meeting
5 May • Interim Report for the first quarter
20 July • Interim Report for the second quarter
10 November • Interim report for the third quarter
17 February 2022 • Interim Report for the  
fourth quarter

DISTRIBUTION OF THE ANNUAL REPORT 2020

The Annual Report is available on our website 
www.arise.se. It is sent by post to shareholders 
who have notified the company that they wish 
to receive a copy. Printed copies of the report 
can be ordered via info@arise.se or by phoning 
+46 10 450 71 22.



Invest in the  
future with Arise 
Arise is one of Sweden’s leading independent companies in 

renewable energy. Arise manages the entire value chain 

– from exploration and permitting, to financing, construc-

tion, divestment and long-term management of renewable  

electricity production.



2020 in brief
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•	 Repurchase of bonds at a nominal 
value of MSEK 150 was carried out 
for the company’s secured bonds. 

•	 The Enviksberget wind farm was 
completed.

•	 In-depth technical analysis  
carried out of our wholly-owned 
wind farms, which means that  
the expected economic lifetimes 
of the company’s wholly-owned 
wind farms will increase from an 
average of 25 years to approxi-
mately 30 years.

•	 The Bröcklingberget wind farm 
was completed.

•	 A 5-year full-service agreement 
for the company’s three GE wind 
farms was signed with WP Green 
Service GmbH.

•	 Outstanding secured bonds were 
successfully refinanced with a 
green bank loan of MEUR 40, 
which dramatically reduces the 
company’s financing costs.

•	 The sale of the Ranasjö and 
Salsjöhöjden projects had to be 
postponed due to project-specific 
factors.
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Significant 
events in 
2020



The natural elements  
– the core of our business
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Arise’s organisation consists  

of 31 dedicated employees  

who are all passionate about 

working with renewable  

energy.

Our business concept is to be the obvious 

partner for investors in renewable elec-

tricity production and to create added 

value throughout the life cycle. We aim to 

maximise the value of our green electrici-

ty production through professional opera-

tion, management, sales and financing.

We are all working towards our vision  

to develop renewable energy for a  

sustainable future!

Our Development and Management seg-

ment includes the project development 

and management of renewable electricity 

production. We work continuously with 

the development of a range of projects and 

have more than 1,300 MW in our portfolio 

in various phases in Sweden, Norway and 

Scotland. For customers in Sweden and 

Norway, we manage about 1,100 MW, of 

which 231 MW is under construction.

Our Own wind power operations comprise 

10 wind farms totalling 139 MW in south-

ern Sweden.
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Arise portfolio overview

26. SKAFTÅSEN,  
HÄRJEDALEN MUNICIPALITY

Turbine type: Siemens SG-6.6-155

Quantity: 35

Commissioned: 2021

Owner: Funds managed by  

Foresight Group LLP

Wind farms under construction

1. OXHULT,  
LAHOLM MUNICIPALITY
Turbine type: Vestas V90
Quantity: 12
Annual production:  
56.8 GWh
Year commissioned: 2009

2. RÅBELÖV, KRISTIANSTAD 
MUNICIPALITY

Turbine type: Vestas V90

Quantity: 5

Annual production:  

22.8 GWh

Year commissioned: 2010

3. BRUNSMO, KARLSKRONA 
MUNICIPALITY

Turbine type: GE 2.5 XL

Quantity: 5

Annual production:  

24.5 GWh

Year commissioned: 2010

4. KÅPHULT, 
LAHOLM MUNICIPALITY

Turbine type: GE 2.5 XL

Quantity: 7

Annual production:  

40.6 GWh

Year commissioned: 

2010/2011

5. FRÖSLIDA,  
HYLTE MUNICIPALITY

Turbine type: GE 2.5 XL

Quantity: 9

Annual production:  

55.4 GWh

Year commissioned: 2011

6. IDHULT, 
MÖNSTERÅS MUNICIPALITY

Turbine type: Vestas V90

Quantity: 8

Annual production:  

36.2 GWh

Year commissioned: 2011

7. SÖDRA KÄRRA,  ASKER­
SUNDS MUNICIPALITY

Turbine type: Vestas V100

Quantity: 6

Annual production:  

37.4 GWh

Year commissioned: 

2011/2012

8. BLEKHEM, 
VÄSTERVIK MUNICIPALITY

Turbine type: Vestas V100

Quantity: 6

Annual production:  

30.1 GWh

Year commissioned: 

2011/2012

Own wind power operations

9. GETTNABO, 
TORSÅS MUNICIPALITY

Turbine type: Vestas V90

Quantity: 6

Annual production:  

30.3 GWh

Year commissioned: 2011

10. SKÄPPENTORP, 
MÖNSTERÅS MUNICIPALITY

Turbine type: Vestas V112

Quantity: 1

Annual production: 8.5 GWh

Year commissioned: 2012

12. STJÄRNARP,  
HALMSTAD MUNICIPALITY

Turbine type: Vestas V100

Quantity: 3

Year commissioned: 2013

Owner: KumBro Vind AB

13. BROTORP,  
MÖNSTERÅS MUNICIPALITY

Turbine type: Vestas V126

Quantity: 14

Year commissioned: 2015

Owner: Funds managed  

by Equitx

14. STORRUN,  
KROKUM MUNICIPALITY

Turbine type: Nordex N90

Quantity: 12

Year commissioned: 2009

Owner: Funds managed by  

Whitehelm Capital

15. SKOGABY,  
LAHOLM MUNICIPALITY

Turbine type: Vestas V100

Quantity: 4

Year commissioned: 2013

Owner: Funds managed by  

Allianz Global Investors

16. MOMBYÅSEN, 
SANDVIKEN MUNICIPALITY

Turbine type: Vestas V126

Quantity: 10

Year commissioned: 2016

Owner: Funds managed by  

Allianz Capital Partners

17. RYSSBOL,  
HYLTE MUNICIPALITY

Turbine type: Vestas V110

Quantity: 6

Year commissioned: 2016

Owner: KumBro Vind AB

18. BOHULT,  
HALMSTAD MUNICIPALITY

Turbine type: GE 1.6-100

Quantity: 8

Year commissioned: 2014

Owner: Funds managed by  

Allianz Global Investors

19. EKEBY,  
KUMLA MUNICIPALITY

Turbine type: Senvion 

MM100

Quantity: 3

Year commissioned: 2016

Owner: KumBro Vind AB

20. TELLENES,  
ROGALAND, NORWAY

Turbine type: Siemens  

SWT-3.2 MW

Quantity: 50

Year commissioned: 2017

Owner: Funds managed  

by BlackRock

21. SVARTNÄS,  
FALUN MUNICIPALITY

Turbine type: Vestas V136

Quantity: 32

Commissioned: 2019

Owner: Funds managed  

by BlackRock

22. ÖVERTURINGEN,  
ÅNGE MUNICIPALITY

Turbine type: Siemens 

SWD-DD-130

Quantity: 56

Commissioned year: 2020

Owner: Red Rock Power/ 

Cap Man Group

23. BRÖCKLINGBERGET,  
BRÄCKE MUNICIPALITY

Turbine type: Siemens 

SWT-DD-142

Quantity: 11

Commissioned: 2020

Owner: Funds managed by  

re:cap global investors

24. ENVIKSBERGET,  
FALU MUNICIPALITY

Turbine type: Siemens 

SWT-DD-142

Quantity: 9

Commissioned: 2020

Owner: Funds managed  

by BlackRock

26. SKAFTÅSEN, HÄRJE­
DALEN MUNICIPALITY

Turbine type: Siemens 

SG-6.6-155

Quantity: 35

Commissioned: 2021

Owner: Funds managed by  

Foresight Group LLP

Managed wind farms

27. RANASJÖHÖJDEN,  
SOLLEFTEÅ MUNICIPALITY

Status: Permitted

Quantity: 25 

Timing, forecast: 2021

28. SALSJÖHÖJDEN,  
SOLLEFTEÅ MUNICIPALITY

Status: Permitted

Quantity: 14 

Timing, forecast: 2021

29. FASIKAN, BRÄCKE 
MUNICIPALITY

Status: Permitted

Quantity: 15 

Timing, forecast: 2021–2022

Projects under development, late phase

30. KÖLVALLEN,  
LJUSDAL MUNICIPALITY

Status: In permitting  

process

Quantity: 47 

Timing, forecast: 2021–2022

31. FINNÅBERGET,  
RAGUNDA AND SOLLEFTEÅ 
MUNICIPALITIES

Status: In permitting  

process

Quantity: 25 

Timing, forecast: 2022–2023

32. LEBO,  
VÄSTERVIK MUNICIPALITY

Status: Permitted

Quantity: 5 

Timing, forecast: 2021–2022

33. TORMSDALE, SCOTLAND

Status: In permitting  

process

Quantity: 12

Timing, forecast: 2022–2023

ELOMRÅDE 2

Quantity: About 18

Timing, forecast: 2024–2025

ELOMRÅDE 3

Quantity: About 8

Timing, forecast: 2023–2024

Projects under development, early phase

ELOMRÅDE 4

Quantity: About 3

Timing, forecast: 2024–2025

NORWAY

Quantity: About 30

Timing, forecast: 2024–2025

SCOTLAND

Quantity: About 20–30

Timing, forecast: 2024–2025
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20. TELLENES

S C O T L A N D

33. TORMSDALE
5. FRÖSLIDA

18. BOHULT

2. RÅBELÖV

12. STJÄRNARP 15. SKOGABY

14. STORRUN

9. GETTNABO

3. BRUNSMO

13. BROTORP 

10. SKÄPPENTORP

8. BLEKHEM

32. LEBO

7. SÖDRA KÄRRA

19. EKEBY

6. IDHULT

22. ÖVERTURINGEN

24. ENVIKSBERGET

21. SVARTNÄS

16. MOMBYÅSEN

25. SOLBERG

4. KÅPHULT1. OXHULT

17. RYSSBOL

27. RANASJÖHÖJDEN

28. SALSJÖHÖJDEN

31. FINNÅBERGET

29. FASIKAN

26. SKAFTÅSEN

30. KÖLVALLEN

23. BRÖCKLINGBERGET

11. JÄDRAÅS

11. JÄDRAÅS,  
OCKELBO MUNICIPALITY

Turbine type: Vestas V112

Quantity: 66

Year commissioned: 2012/2013

Owner: The Renewable Infra-

structure Group Ltd.

12. STJÄRNARP,  
HALMSTAD MUNICIPALITY

Turbine type: Vestas V100

Quantity: 3

Year commissioned: 2013

Owner: KumBro Vind AB

13. BROTORP,  
MÖNSTERÅS MUNICIPALITY

Turbine type: Vestas V126

Quantity: 14

Year commissioned: 2015

Owner: Funds managed  

by Equitx

15. SKOGABY,  
LAHOLM MUNICIPALITY

Turbine type: Vestas V100

Quantity: 4

Year commissioned: 2013

Owner: Funds managed by 

Allianz Global Investors

16. MOMBYÅSEN, 
SANDVIKEN MUNICIPALITY

Turbine type: Vestas V126

Quantity: 10

Year commissioned: 2016

Owner: Funds managed by  

Allianz Capital Partners

17. RYSSBOL,  
HYLTE MUNICIPALITY

Turbine type: Vestas V110

Quantity: 6

Year commissioned: 2016

Owner: KumBro Vind AB

18. BOHULT,  
HALMSTAD MUNICIPALITY

Turbine type: GE 1.6-100

Quantity: 8

Year commissioned: 2014

Owner: Funds managed by  

Allianz Global Investors

Sold wind farms

21. SVARTNÄS,  
FALUN MUNICIPALITY

Turbine type: Vestas V136

Quantity: 32

Commissioned: 2019

Owner: Funds managed  

by BlackRock

23. BRÖCKLINGBERGET,  
BRÄCKE MUNICIPALITY

Turbine type: Siemens  

SWT-DD-142

Quantity: 11

Commissioned: 2020

Owner: Funds managed by  

re:cap global investors

24. ENVIKSBERGET,  
FALU MUNICIPALITY

Turbine type: Siemens  

SWT-DD-142

Quantity: 9

Commissioned: 2020

Owner: Funds managed  

by BlackRock

25. SOLBERG, ÖRNSKÖLDSVIK 
MUNICIPALITY

Turbine type: Vestas V126

Quantity: 22

Commissioned: 2018

Owner: Fortum and  

Skellefteå Kraft

26. SKAFTÅSEN,  
HÄRJEDALEN MUNICIPALITY

Turbine type: Siemens  

SG-6.6-155

Quantity: 35

Commissioned: 2021

Owner: Funds managed by  

Foresight Group LLP
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CEO’S STATEMENT

We are facing one of the biggest 
changes that humankind has 
ever experienced.
It is becoming increasingly clear that renew-

able electricity production will play a leading 

role in the next few decades. It is probably 

one of the biggest transitions humankind has 

ever experienced. The underlying driving 

force is the climate challenge and the need 

to phase out fossil energy use. 

The increasing electrification of vehicles and industrial 

processes entails that demand for electricity will grow, 

according to the International Electricity Agency (IEA).  

At the same time, coal power production and old nuclear 

power are being phased out. Facilities to manufacture 

batteries and hydrogen will be built. It is therefore clear 

that the need for new renewable electricity production is 

about to become enormous. It is also possible to meet these 

needs thanks to the positive development in wind and solar 

power technologies. In Northern Europe, the potential for 

wind power in particular is huge. 

	 Arise has set its sights on growing in this enormous 

market. We have conducted a thorough analysis of various 

markets in Europe. In March 2021, we presented a new 

growth plan for 2025. The plan includes international  

expansion and investments in large-scale solar power 

projects in such countries as Poland and the UK. 

	 We will invite financial partners to invest in platforms 

for green electricity production. This will maximise Arise’s 

financial returns on its project portfolio through both higher 

development gains and management income. 

	 Arise will retain minority interests in these platforms 

but at the same time will create flexibility to both sell entire 

projects and independently finance entire projects. Our 

existing holdings in green electricity production provide 

valuable leverage in this growth plan. 

	 Despite the very bright picture of the future painted 

above, the year was challenging for us. Electricity prices 

were at a record low, mainly due to unusually well-filled 

hydropower reservoirs. This was due to the fact that  

2020 was both warmer and with higher levels of preci

pitation than normal. On top of this, we had to make  

some extra efforts in connection with the pandemic. 

	 In 2020, we have successfully reduced our debt. All in 

all, our refinancing measures, the previously announced 

lifetime extension of our wind farms and a new service 

agreement have meant that our comparable total costs  

will decrease by approximately MSEK 50 in 2021. 

	 A new electricity cable between Norway and Germany 

has been put into operation and Ringhals 1 has been put out 

of service. In addition to this, there are structural factors 

favourable to the prospects for our electricity production  

in southern Sweden.  

	 As a result of project-specific factors, we had to postpone 

the sale of the Ranasjö and Salsjöhöjden projects.  

At the beginning of 2021, we submitted an application for 

extension of the environmental permit for Salsjöhöjden  

and believe that we have strong reasons to expect it to be 

granted. Our ambition is to sell the projects during this year 

instead. Accordingly, discussions with intended investors 

has been initiated.     

	 The first half of 2021 will be very exciting as we are wait-

ing for important permit decisions for the Kölvallen and Fin-

nåberget projects. Fasikan already has a legally binding envi-

ronmental permit and is waiting to receive its grid concession. 

After a few years of conducting various studies and surveys, 

we are approaching the time when we will submit the com-

plete permit application for our Scottish project in Tormsdale. 

	 If we summarise the projects that we expect to be ready 

for transaction in 2021 to 2022, which comprises Ranasjö 

and Salsjöhöjden, Kölvallen, Fasikan and Lebo, we can state 

that the combined capacity is starting to approach 700 MW. 

We have now laid the foundations for profitable growth and 

can approach the years to come with confidence.

	 We have fought well during the year under exceptional 

circumstances. I would like to thank our great staff, our cus-

tomers and our partners for all their efforts during the year. 

Digital tools have proved extremely valuable in overcoming 

various restrictions. Looking forward to seeing you more in 

the future and fervently hoping that with the vaccination 

programme we will be able to leave the worst behind us.    

Halmstad, March 2021

Daniel Johansson

CEO Arise AB 
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THE MARKET

 The expansion of wind  
power capacity in the Nordic 
countries will continue

TREND FOR NORDIC WIND POWER 

The expansion of wind power in Sweden, Norway and Finland remains strong. Foreign investors con-

tinue to finance more and more projects with the aim of generating long-term financial returns. In the 

global low interest rate environment that we have seen in recent years, it has been difficult to find 

sources of long-term returns. Many investors are also seeking to spread risks, and infrastructure 

(which includes renewable energy) as an asset type is becoming increasingly important. At the same 

time, the challenges of climate change have become increasingly apparent and fossil energy sources 

have gradually started to be replaced by renewable energy. The positive development in wind power 

technologies, which has seen gradually falling costs per produced unit of energy, has enabled and 

accelerated this trend. 

	 In comparison with most countries in Europe, Sweden, Norway and Finland have unique opportu-

nities for expanding wind power. These countries have large tracts of land that are sparsely populated 

and their wind resources are generally good, particularly in Norway and Sweden. The attractiveness 

of the Nordic region has been further strengthened after subsidies in other parts of Europe, which 

were previously very generous, have been phased out or reduced. The expansion of capacity in the 

Nordic countries also continued in 2020. The Norwegian market slowed down as a result of lower 

acceptance for this expansion, In addition, the rules for the permit process are under review in  

Norway, while in Finland expansion really took off. For 2020, wind power production in Sweden  

is estimated to have amounted to almost 28 TWh. This was a record figure, underpinned by new  

projects coming online and a stronger wind year than usual. Electricity production from wind power  

is expected to increase rapidly in the future as new projects are commissioned and by 2024 the indus-

try association Swedish Wind Energy estimates that normal production from Swedish wind power 

will well and truly exceed 40 TWh. 

	 The potential for further expansion is still assessed as very good. In addition, it is assessed that 

this can be done entirely without subsidies in the future. There is currently no evidence to suggest  

that the rate of expansion will decline in the next few years.

ELECTRICITY CERTIFICATES

In spring 2016, the Norwegian government stated that Norway will not approve new facilities after 

2021. Five Swedish political parties reached an accord in 2016 on Sweden’s future energy policy that 

includes further support for renewable electricity production through the electricity certificate system 

being extended and expanded by 18 TWh up until 2030. In terms of investment decisions, since the 

rate of expansion of wind power increased significantly in the years 2017–2020, it is assessed that  

the total of 46.4 TWh covered by the electricity certificate system is already encumbered, and more 

besides. By the end of 2020, 44.1 TWh had come online and been approved the issuing of electricity 

certificates. Market prices have fallen to record-low levels during the year. Before the end of the year, 

the Riksdag (the Swedish parliament) made a decision on a stop rule which means that the system  

in Sweden will also be closed to new power plants at the end of 2021.  

T H E  M A R K E T  •  13



Source: Macrobond, Nord Pool Spot
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A control point has been set at the end of the first quarter  

of 2021, after which a definitive decision on the stop date 

will be provided. It remains to be seen what the stop on new 

power plants might mean for the price of electricity certifi-

cates. New projects are not affected since no or minor value 

is assigned to electricity certificates.

ELECTRICITY PRICE TREND 

The spot price of electricity in 2020 has been at a record 

low. In some days, prices were close to zero. This was due  

in large part to the reservoir fullness factor in hydropower 

reservoirs having been unusually high and that the weath-

er has been much warmer than normal. In addition, there 

was more wind than normal.  

	 Commodities prices of coal and gas for example have 

mostly been down during the year, which has also contrib-

uted to the fall in electricity prices. The price of CO2, within 

the framework of the emissions trading scheme, was be-

tween EUR 20 and 30 per tonne for most of the year, break-

ing through the EUR 30 level at the end of the year. 

	 The forward contracts price trend for electricity in the 

Nordic countries has followed spot prices and fallen, but the 

fall has been considerably less dramatic for forward con-

tracts. The price difference between the Nordic countries 

and the rest of Europe has remained very high, with the 

Nordic region in general having lagged behind with lower 

forward contract prices than in the rest of Europe. It can be 

assumed that the planned new transmission connections 

from the Nordic region to the rest of Europe will eventually 

even out the price differences. The phasing out of Swedish 

nuclear power is also expected to reduce the surplus of 

electricity but the expansion of wind power is still continu-

ing. At the end of the year, Ringhals 1 was closed down leav-

ing now 6 nuclear reactors in operation in Sweden. These  

6 reactors will remain operational until towards 2040. 

	 Many exciting developments of a structural nature can 

be expected to affect electricity prices in the future. Electric 

cars are now making real inroads in the market. Heavy 

industry is seriously attempting to phase out dependence 

on fossil energy and transition to using electricity for ever 

more processes. IT companies perceive good opportunities 

for access to electricity at competitive prices in the Nordic 

region, with little impact on the climate, for their data cen-

tres and other facilities. The battery industry has launched 

concrete projects, such as Northvolt in Skellefteå, for manu-

facturing in the Nordic countries, which is an electricity-in-

tensive manufacturing process. Storage options through 

battery technology will also eventually be able to play a 

major role in how, when and at what prices electricity can 

be consumed. In addition, there are far-reaching plans for 

hydrogen production from green electricity. It is also becom-

ing increasingly apparent that fossil fuel power sources  

must be phased out to prevent an alarming level of global 

heating while renewable electricity production is phased in. 

All in all, at Arise we view the electricity price trend in the 

Nordic region as positive looking ahead, although we re-

main resigned to the fact that prices are highly dependent 

on weather conditions in the short term. 

Sources: Swedish Energy Agency, NVE, Swedenergy and the Swedish Wind 
Energy Economic Association).
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Electricity market, forward contracts 2022 
(system), EUR/MWh
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  DEVELOPMENT AND MANAGEMENT

 Attractive project portfolio 
of more than 1,300 MW
Arise works continuously with the development of projects and has an attractive portfolio of 

over 1,300 MW in Sweden, Norway and Scotland.

In working to increase its project portfolio, Arise has 

screened many different conceivable projects. The vast 

majority of the projects screened do not qualify for further 

development as they do not meet the strict demands that 

Arise places on projects in terms of wind conditions, permit 

risks, electricity grid capacity, and an assessment of their 

economic potential. For the projects in the overview below, 

the key factors mentioned above are considered to be prom-

ising. While individual projects may not always be realised, 

the overall project portfolio represents high potential value 

for the company, with relatively little capital tied-up and 

low risk. 

During the year, the construction of the wind farms in Bröck-

lingberget and Enviksberget was completed. The owners of 

the wind farms are re:cap global investors and Blackrock, 

respectively, and Arise is managing both of these wind farms 

through asset management agreements. 

	 Skaftåsen, which was sold to Foresight Group LLP in 

December 2019, is under construction and has continued 

according to plan during the year. Despite the COVID-19 pan-

demic, construction has not yet been significantly affected.

	 The management of Jädraås wind farm was taken over 

during the third quarter by RES, which is linked to the inves-

tor TRIG which acquired the wind farm in 2019.
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Development and  
Management in figures, MSEK	 2020	 2019

Income	 50	 313

Operating expenses and  
capitalised work	 −39	 −163

Operating profit before  
depreciation (EBITDA)	 11	 150

Operating profit (EBIT)	 11	 150

Profit/loss before tax	 −5	 132

The sales process for the Ranasjö and Salsjöhöjden projects, 

totalling 240 MW, started during the second quarter but 

unfortunately had to be postponed in mid-December due to 

project-specific factors. The permit extension application for 

Salsjöhöjden has been submitted and the ambition is to 

realise both projects during 2021.

	 One of our biggest and most important ongoing projects  

is Kölvallen in the municipality of Ljusdal. In May, we were 

granted permits from the Environmental Assessment Com-

mittee of the Dalarna County Administrative Board for 45 

turbine locations out of 47 applied for. During the summer, 

an appeal against the permit was lodged with the Land and 

Environment Court, from which we are now awaiting a 

decision on the matter.

	 The Lebo project in the Municipality of Västervik is 

rapidly approaching completion. Arise acquired the project 

in 2016 from Kraftö AB and it comprises 5 turbines totalling 

30 MW. The final purchase consideration was paid in 2020. 

The permit for the project specifies a maximum height of 

200 metres and work is now underway to secure a com-

mercially attractive electricity connection for the project. 

The ambition is for the project to start construction in 2021.

	 In total, projects that are expected to be ready to com-

mence construction during the period 2021 to 2022 amount 

to close to 700 MW.

	 During the year, there have been successful efforts made  

to expand the portfolio and discussions about additional 

projects in Sweden, as well as in some other geographies  

are ongoing.

	 Income decreased to MSEK 50 (313). At the same time, the 

cost of sold projects and contracts decreased by MSEK 126 to 

MSEK –8 (–134). Other operating expenses and capitalised 

work rose slightly, after which both EBITDA and EBIT de-

creased to MSEK 11 (150). Net financial items improved some-

what after which loss before tax declined to –5 MSEK (132).
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Inverness

Thurso

TORMSDALE

Projects – late			   Schedule, 
development phase	 Status	 Size	 Forecast	 Profit potential

Ranasjöhöjden	 Permitted	 25 WTGs / ~155 MW	 In progress	 Good

Salsjöhöjden	 Permitted	 14 WTGs / ~87 MW	 In progress	 Moderate

Lebo	 Permitted	 5 WTGs / ~30 MW	 2021–2022	 Good

Fasikan	 Permitted	 15 MWGs / ~90 MW	 2021–2022	 Good to Excellent

Kölvallen	 In permitting process	 47 WTGs / ~282 MW	 20212022	 Excellent

Finnåberget	 In permitting process	 25 WTGs / ~150 MW	 2022–2023	 Good to Excellent

Tormsdale, Scotland	 Pre-planning	 12 WTGs / ~60 MW	 2022–2023	 Excellent

Total		  143 WTGs / 854 MW

Projects – early			   Schedule, 
development phase		  Size	 Forecast	

SE 2		  18 WTGs / ~110 MW	 2024–2025

SE 3		  8 WTGs / ~50 MW	 2023–2024

SE 4		  3 WTGs / ~20 MW	 2024–2025

Norway		  30 WTGs / ~200 MW	 2024–2025

Scotland		  20-30 WTGs / ~150 MW	2024–2025

Total		  84 WTGs / ~530 MW

Sundsvall

Östersund

Gävle

Stockholm

KÖLVALLEN

FINNÅBERGET

SALSJÖ
RANASJÖ

FASIKAN



Own wind power operations  
in figures, MSEK	 2020	 2019

Income	 84	 146

Operating expenses	 −45	 −46

Operating profit before  
depreciation (EBITDA)	 39	 100

Operating profit/loss (EBIT)	 -28	 27

Comparable loss before tax*	 −66	 −37

Income, SEK/MWh	 237	 436

Cost, SEK/MWh 	 127	 137

Property, plant and equipment	 1,147	 1,204

*	For 2020, this includes non-recurring items amount-
ing to MSEK −32 (0) related to the refinancing and a 
currency effect on loans in foreign currencies of 
MSEK 14 (0), which has affected comparability.
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Own wind power operations

In 2019, an in-depth technical analysis of these wind farms 

was initiated by a third party. This work was completed in 

2020 and the result is that the expected economic lifetime of 

the wind farms has increased from 25 to approximately 30 

years. This in turn means that depreciation on an annual basis 

will be reduced by approximately MSEK 10 from August 2020. 

	 During the third quarter, a five-year full-service agree-

ment with WP Green Service GmbH was also signed for the 

company’s three GE wind farms, totalling 21 turbines. The 

agreement came into force on 1 January, 2021 and means 

Our own wholly owned wind farms are found 

in southern Sweden. We currently have 10 

wind farms with a total output of 139 MW.

that WP Green Service GmbH takes full responsibility for all 

components while running costs are reduced and a high 

level of availability continues to be guaranteed.

	 Outstanding secured bonds were successfully refi-

nanced with a green bank loan of MEUR 40. The annual 

financing costs for production will thus decline dramatically 

in the future.

	 As a result of slightly stronger winds than normal during 

the year, production in the company’s wind farms increased 

to 355 GWh (333). The average income for electricity and 

certificates, including guarantees of origin, amounted to SEK 

204/MWh (333) and SEK 33/MWh (103), respectively. The 

average income for electricity was 24% below the market 

price for electricity (SE4) during the period due to a combina-

tion of price hedging and price profile. The average income for 
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certificates was above the average market price for certifi-

cates (SKM) during the period, driven by price hedging.

	 Net sales rose MSEK 9 due to higher production, but 

declined MSEK 71 due to a lower average price compared 

with 2019. Overall, net sales and EBITDA declined to MSEK 

84 (146) and MSEK 39 (100) respectively, year-on-year. 

Specific operating expenses fell to SEK 127 (137) per MWh. 

Depreciation decreased as a result of longer service life, 

after which EBIT amounted to MSEK –28 (27). Net financial 

items strengthened to MSEK –55 (–64) due to lower borrow-

ings. Net financial items include non-recurring items and 

items affecting comparability of MSEK –32 and MSEK 14, 

respectively, which is why comparable net financial items 

amounted to MSEK –37 (–64). Loss before tax declined to 

MSEK –83 (–37).
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Wind power increased greatly in 2020 and 

according to a forecast from Swedish Wind 

Energy, wind power is moving towards be-

coming Sweden’s second largest energy 

type within a few years. 
Wind power increased greatly in 2020 and according to a 

forecast from Swedish Wind Energy, wind power is moving 

towards becoming Sweden’s second largest energy type 

within a few years. 

The need for renewable electricity production is becoming enormous and it is also 

possible to meet these needs thanks to the positive developments in wind and solar 

power, hydrogen and other electricity storage technologies that are occurring. 

	 We aim to develop renewable energy for a sustainable future. In addition to de-

veloping projects and building farms for customers and investors, we also have our 

own wind farms in southern Sweden which supply renewable energy on a daily 

basis. In these wind farms, we have been working for a couple of years now on in-

creasing their economic lifetime, which also improves their economic sustainability 

and the resource utilisation of investments already made. More about this on page 23. 

THE GLOBAL SUSTAINABLE DEVELOPMENT GOALS 

We all need to help achieve the goals of the UN’s Agenda 2030:

•	 End poverty in all its forms.

•	 Reduce inequalities

•	 Peace and justice

•	  Climate action.

Since the core of our business is to create renewable energy through a continuous 

development of renewable electricity production, we see part of Goal 7 “Affordable 

and clean energy” and Goal 13 “Climate action” as our main contributions. We also 

work towards contributing to other goals however, such as 3, 5, 8, 10, 11, 12 and 15.  

The big picture perspective is also important, since trade-offs between different goals 

may be necessary from time to time. It is therefore of great importance to us as a 

company, and for the expansion of renewable electricity production, that profession-

al, objective trade-offs can be taken into account in the permit process. As a company, 

we can try to assist in finding practical solutions, but society’s institutions must 

ultimately perform this key task: to ensure that we balance the different sustain

ability goals in relation to each other.

This is Arise’s Sustainability Report and refers to the 2020 financial year. The  

Sustainability Report includes the Parent Company Arise AB (publ.) (5562746726) 

and all units consolidated in Arise’s consolidated financial statements for the same 

period specified in Note 8, Notes to the Parent Company’s financial statements.  

The Sustainability Report has been prepared in accordance with Chapters 6 and  

7 of the Swedish Annual Accounts Act.

 With a focus  
on sustainable  
development
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is divided into four focus areas in which we are working in various ways to contribute to 

the achievement of the goals: 

OUR BUSINESS MODEL CONSISTS OF THREE AREAS:

•	 Project development, construction and sales of  

projects for renewable electricity production.

•	 Management of renewable electricity production.

•	 Production and sales of electricity and electricity  

certificates

We report these areas in two different segments:

•	 Development and Management; project development, 

construction and sales of projects for renewable elec-

tricity production and management of them.

•	 Own wind power operations: The production and sale 

of electricity and electricity certificates.

From 2021, the Development and Management segment 

will be reported as two separate new segments: Develop-

ment and Solutions.

Our Sustainability Report

ATTRACTIVE  
EMPLOYER

RESPONSIBLE 
ENTERPRISE

SUSTAINABLE  
BUSINESS

ENVIRONMENT  
AND CLIMATE-SMART 

SOLUTIONS

ARISE GREEN ELECTRICITY PRODUCTION

Since Arise began its operations in 2007, the company has 

constructed 21 wind farms in Sweden – a total of around 

730 MW of onshore wind power. An additional wind farm 

of 231 MW is under construction. Ten of these wind farms 

are owned by the company and are located in southern 

Sweden.

	 In total, we have produced about 3,364,500 MWh 

(3,364.5 GWh) in these wind farms since the first wind farm 

was commissioned in 2009 and up to the end of 2020. This 

means a reduction in emissions of 2.7 million tonnes of CO2. 

To put this in context, it is equivalent to driving 213,000 

fossil-fuel cars 100,000 kilometres each.

Sustainable business
“We are to be the obvious partner for investors  

in renewable electricity production and to create 

added value throughout the life cycle.”

Production per year 2009–2020

2,500,000

2,000,000

1,500,000

1,000,000

500,000

0

PRODUCTION, MWh
Own portfolio                Managed portfolio

2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020
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Project development,  
construction and  
sales of projects  

for renewable electricity  
production.

Management  
of renewable  

electricity production.

Production and  
sales of electricity  

and electricity  
certificates



FINANCIAL RESPONSIBILITY

Through efficient financing, management, operation and 

project development, our overall objective is to provide 

shareholders with a good return on their investment in the 

form of dividends and growth in the share price.

	 We wish to make a positive contribution to the local 

economy through economic growth and job creation. Our 

entire mission is about transitioning to a sustainable energy 

system with reduced emissions. By doing this in a commer-

cially viable way, we can create long-term profitability  

for all our investors. This is the best way for us to remain 

accountable to our shareholders and to the community  

at large.

	 Thanks to reduced production costs, wind power and 

solar power can now compete effectively with other energy 

types such as nuclear power and this is without govern-

ment subsidies.

During the year, the following projects were in focus:

•	 The Bröcklingberget and Enviksberget projects, which 

were under construction in 2019, were completed and 

commissioned in 2020.

•	 The construction of the Skaftåsen project, which was 

sold to Foresight Group LLP in 2019, has been ongoing 

during the year and the wind farm is expected to be 

operational during 2021. The wind farm comprises  

35 turbines totalling 231 MW, and Arise is responsible 

through project management agreements for project 

management during construction and management 

once the wind farm is completed. Despite the COVID-19 

pandemic, construction has not yet been significantly  

affected. 

•	 One of our goals for 2020 was to divest the Ranasjö 

(about 155 MW) and Salsjöhöjden (about 87 MWh)  

projects in the municipality of Sollefteå. Unfortunately, 

it was not possible to realise the projects as planned at 

the end of the year. This means, among other things, 

that an application for an extension of the permit for 

Salsjöhöjden has been submitted and the decision is 

expected in the spring of 2021. The goal is to realise  

the projects later in 2021. 

GREEN LOAN

During the autumn of 2020, the company refinanced out-

standing secured bonds with a green bank loan of MEUR 40 

dedicated to our own wholly owned wind power production. 

	 We are very proud to have obtained certification of this 

green loan under the DNB Sustainable Product Framework, 

as the loan meets the criteria in the Renewable Energy  

category. 

	 The affected wind farms and their production in 2020, 

and the equivalent reduction in CO2 emissions, are present-

ed in the table:

Wind farms	 Production 2020 (MWh)	 CO
2
 Tonnes

Oxhult	 59,535	 20,242

Råbelöv	 23,973	 8,151

Brunsmo	 25,549	 8,687

Fröslida	 54,551	 18,547

Idhult	 38,343	 13,037

Kåphult	 39,133	 13,305

Södra Kärra	 38,408	 13,059

Blekhem	 33,167	 11,277

Gettnabo	 33,375	 11,347

Skäppentorp	 8,472	 2,881

Total	 354,506	 120,533

In the above wholly owned wind farms, an in-depth tech

nical analysis was initiated in 2019 by a third party. The 

result of this work, which was completed in 2020, is that  

the expected economic lifetime of these wind farms was 

increased from 25 to approximately 30 years. A very impor-

tant step in being able to continue to produce electricity in 

existing facilities, with relatievly limited inputs. This result 

in turn also means that depreciation on an annual basis will 

be reduced by approximately MSEK 10 from  

August 2020.

	

SOCIAL RESPONSIBILITY

OUR SOCIAL RESPONSIBILITY

The fact that climate change is becoming an ever-increas-

ing threat does not escape any of us and reports of the vari-

ous negative consequences for society and on people come 

thick and fast. We want our efforts to expand renewable 

electricity production to contribute to climate and renew-

able energy goals in the EU and Sweden.

	 The expansion of wind power and renewable energy 

can also entail some inconveniences for local residents in 

terms of noise, flickering shadows, etc. We describe how we 

are working to reduce these risks in more detail on page 30.

	 Our wind farm activities are also monitored annually 

via environmental reports and through other accounting in 

accordance with the conditions set in the permits for opera-

tional power plants.

Responsible enterprise
"When we expand renewable electricity  

production, we improve the environment, create 

jobs and local development and we do so with an 

eye to the best interests of the company and  

the community at large.”
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Ahead of the construction of new projects, a consultation 

meeting is always held to give the local residents affected 

by the project an opportunity to present their views. We 

always strive for constructive communication with parties 

concerned, and we maintain a continuous dialogue with 

landowners, local residents’ associations, and other associa-

tions, and engage with the local residents.

	 From some wind farms, a rural development grant is 

paid annually which is distributed among local projects for 

the purpose of promoting the development of the local 

community.

	 Thanks to our expansion, we also contribute to the local 

economy and jobs growth, particularly in rural areas, and 

we also create skilled jobs for many people over a long 

period of time. This is the case during construction and after 

commissioning, when we use transport companies, busi-

nesses, hotels, etc., and we always strive to engage entre-

preneurs as close to the project as possible. 

	 We engage reputable and experienced companies as 

subcontractors and we have our own project managers  

in the field to minimise environmental and occupational 

health and safety risks in the construction projects we are 

responsible for. We have an obvious goal that there should 

be no injuries and no environmental impact beyond the 

scope of our permit conditions. We constantly strive to 

create the greatest possible consensus around our commis-

sioned wind farms and our development projects.

SUPPLIERS AND CONTRACTORS

Our site and plant contractors are currently primarily based 

in Sweden, but these contractors in turn engage subcon-

tractors from other countries. Our wind turbines are manu-

factured in a global, competitive market, which means that 

their different parts may come from all over the world.  

But because we have limited resources to check the entire 

supply chain, we have chosen to work only with large, 

reputable and established brands, and companies that have 

existed for a long time in the market. We clearly state in our 

Code of Conduct that we do not tolerate child labour or 

forced labour, or threats of violence and that freedom of 

association, the right to collective bargaining and contracts 

are to be respected.

	 In our Code of Conduct for Suppliers too, we require that 

all Arise suppliers respect the principles in the Code of 

Conduct and comply with these in their operations.

ETHICS AND MORALS

Maintaining a high standard of business ethics is as impor-

tant as operating our business in accordance with the  

applicable Acts and provisions, which we emphasise in  

our Code of Conduct. We require honesty and integrity  

in all of the company’s activities and demand the same  

from our customers, suppliers and collaborators.

	 In line with the Code of Conduct, there should be no 

bribery and this has not taken place. This is why every form 

of compensation to advisors, suppliers and partners is strict-

ly on the basis of confirmed products and services only.  

We are highly restrictive with respect to gifts to or from 

suppliers and business partners. All employees must avoid 

conflicts of interest between private financial matters and 

the company’s business operations.

CONTRACTS

Arise’s site and plant contractors are currently primarily 

located in Sweden and we only engage large, reputable 

players in the industry. Before establishing a new wind 

farm, these are the requirements we place on our con

tractors.

The contractor must:

•	 have a quality management system that complies  

with SS-EN ISO 9001:2008.

•	 have an environmental management system that  

complies with SS-EN ISO 14001:2004.

•	 provide a person to be responsible for environmental 

matters.

•	 fulfil our requirements in respect of waste manage-

ment and comply with the ecocycle guidelines from 

Kretsloppsrådet for the environmentally sound man-

agement of waste at the workplace. 

•	 draw up an environmental plan to be approved by 

Arise before beginning work at the site. The environ-

mental plan also applies to subsuppliers and subcon-

tractors.

•	 supply documentation and take part in quality and  

environmental audits periodically conducted by Arise. 

The audit is to be documented in writing. 

•	 perform internal quality and environmental audits in 

accordance with the quality and environmental man-

agement systems. The account must be documented  

in writing and reported to Arise. 

•	 have a plan for the management of excavated material, 

fill and shipments.

•	 have an emergency response plan.

•	 demonstrate a plan of measures for reducing CO2 emis-

sions, for example, the use of cement in the project.

In the projects we worked on during the year, no deviations 

from the above requirements were noted.
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Attractive employer
“We want to offer our people the  

right conditions for working in a good and  

safe work environment.”

2016	 2017	 2018	 2019	 2020

Health and safety index

100

99

98

97

96

95

Our digital infrastructure functions work very well and 

everyone who can has been given the opportunity to work 

from home. However, this has meant that we have not been 

able to organise joint activities to the extent that we would 

normally do. Most of our meetings have been conducted 

digitally, in both large and small groups, and we have be-

come very creative at finding new digital opportunities 

along the way.

	 In the previous year, we worked a great deal with coop-

eration questions of various kinds and the staff completed a 

course focusing on behaviour and group dynamics. The plan 

was to have a follow-up of this course in 2020, but due to 

Sofie Karlsson
Controller

The global energy system  

is fascinating, just as electricity 

and heating production are a  

concern because of their impact 

on the climate. For me, it feels  

important to be working with  

one of the most important  

types of renewable energy.  

And I already knew that Arise 

was also a great employer.
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One of our most important resources in our development 

and our work with renewable energy is our fantastic people. 

	 To provide a good and safe work environment is an 

important strategic issue for Arise, as is stated clearly in our 

Occupational Health & Safety Policy. Our aim is to create a 

healthy workplace where our employees can feel motivated 

in their work.

WORK ENVIRONMENT, HEALTH, AND HEALTH  

AND SAFETY INDEX

2020 was a very different year with the pandemic affecting 

us all in different ways. A small number of Arise staff be-

came ill with COVID-19, but so far everyone has coped  

very well, without needing medical care. For many years, 

Arise has had a very low rate of sickness absence, which 

we are very proud of. In 2020, the staff attendance rate  

was 99.2 (98.4).



Peter Svantesson 
Grid manager

Since my school days, I’ve had 

the goal of working with issues 

that promote the environment 

and nature. To be able to do  

this with colleagues at Arise is 

fantastic. Actually being able to 

contribute to reducing climate 

change through more renewable 

energy from wind power is  

also something I am proud  

to be involved in.

GENDER EQUALITY, DIVERSITY  

AND HUMAN RIGHTS

Our Equal Opportunity Policy and Code of Conduct clearly 

state that we do not discriminate on the basis of gender, 

age, ethnicity, religion, disability, sexual orientation or  

other factors. Sexual or other harassment can never  

be acceptable.

	 The results of our employee survey during the year 

show that no forms of harassment have occurred at the 

company. Our aim is, of course, that it will remain obvious 

that harassment of any kind is not tolerated. Company man-

agement and all employees have a responsibility to inter-

vene if they see any violations of this policy.

	 There is currently a slight imbalance in terms of gender, 

age and ethnicity in the company that we are striving to 

rectify. The organisation has been gradually expanding to 

include more women and more women have also been 

given greater areas of responsibility. The company’s atti-

tude is also that as an employee at Arise one should be able 

to combine work with a family life.

the pandemic we were forced to cancel it. The goal is to be 

able to complete the course in 2021.

	 Joint fitness activities also became difficult to conduct 

once the restrictions put an end to them. Our staff are very 

active and most have their own individual exercise routines 

and options where many also take advantage of our health 

promotion grants, which were increased to SEK 3,000 per 

employee from 2020 (previously SEK 2,500).

	 Over the course of the year, our employees have under-

gone medical examinations through our occupational health 

service and customised examinations for those working at 

high heights. We also offer health insurance so that staff can 

rapidly access the help or health care they require.

	 As in previous years, we conducted an employee sur-

vey. The survey is conducted by the same independent 

company each year. We are very proud and happy that we 

have maintained a high level on our Employee satisfaction 

index, despite the fact that so many of us have been work-

ing remotely during the year. The result was 8.4 compared 

to last year’s 8.5.  

Employee satisfaction index
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OUR ORGANISATION

Board of  
Directors

CEO

Project  
development

Operational  
activities

Finance, Investor 
Relations

Projects

Grid

Business  
support

Operation & 
Management

Analysis, Planning,  
Environmental & 

Permits

HR,  
Communications

The Board has adopted a Diversity Policy which aims to 

promote diversity on the Board and in the management 

team. According to this policy, the Board is to be character-

ised by diversity and the composition of the Board is to 

comply with item 4.1 of our Code of Conduct. Efforts are  

also being made to achieve an even gender distribution  

on the Board.

Composition of the Board of Directors, management,  
employees

		  Number	       Gender distrib.          Age distrib.                   

			   Women	 Men	 <29	 30–50	 >50

Board of Directors	 4	 1	 3			   4

Group management	 3		  3		  1	 2

Employees	 31	 13	 18	 1	 20	 10

OFFICE ENVIRONMENTS

We work continuously with sustainability issues in our 

day-to-day office environment and sorting at the source of 

office paper, batteries, plastic, glass, etc., is working well.  

We also try to reuse or dispose of old or used equipment  

as far as possible.  

	 IT security requires a major focus and consequently we 

monitor our IT systems continuously. The staff are also kept 

up-to-date with information and courses on IT issues and 

are informed regularly about the risks of intrusions, etc.

	 Arise’s internal guidelines, procedural rules, instruc-

tions, guidelines and manuals to guide our employees are 

made available under the staff portal. New employees  

are always provided with information about our guide- 

lines and given the staff manual, etc., at the start of their 

employment.  
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Arise currently has an attractive project portfolio of more 

than 1,300 MW in Sweden, Norway and Scotland, and we 

work continuously to identify interesting new projects.  

Our customers are often global financial institutions, who 

are working to generate returns for people’s pension sav-

ings and to contribute to a reduction in climate-changing 

emissions.

	 In last year’s Sustainability report, we were able to tell 

you that we had started a project to investigate a potential 

extension of the lifetimes of the turbines in our wholly-

owned wind farms in order to be able to produce even more 

energy from the same facility. The result of this work is that 

the expected economic lifetime of these wind farms will 

increase from 25 to roughly 30 years, which is very positive 

from an environmental and sustainability perspective.

Environment and  
climate-smart solutions

“With our climate-smart solutions, we create  

renewable energy for a sustainable future.”
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ENVIRONMENTAL RESPONSIBILITY

We develop renewable energy for a sustainable future. Our 

entire business and our focus is on delivering sustainable 

energy solutions in the work to achieve the 100% renewable 

energy target. Our most important contribution for the envi-

ronment is to work with and develop projects in this area.



parking areas for caravans, camper vans, etc., are connect-

ed, and wells have been dug for water and a sewer system 

has been excavated. This system will then be taken over in 

full by the turbine supplier Siemens Gamesa. About half of 

the foundations in the wind farm are anchored in bedrock, 

which means that we reduce the amount of concrete by 

about 5,300 cubic metres and emissions by about 2,500 

tonnes in total.

	 In Bröcklingberget, which was commissioned in the first 

quarter of 2020, we also used a foundation anchored in rock, 

which meant that we could reduce the total amount of con-

crete by a total of about 4,250 m3 in the wind farm, thereby 

reducing emissions by about 1,500–2,000 tonnes in total.

	 During the construction of the farm, existing premises 

were also used for office spaces and most of the materials 

for roads and the crane pads could be taken from the area. 

This meant a considerable reduction in the transport of road 

materials.

	 The activities involved in the planning of new wind 

farms and the operation of commissioned wind farms are 

controlled to a very high degree by current legislation and 

permit conditions. The environmental permit conditions 

governing the location of the wind turbines, flickering shad-

ows, and noise, as well as the impact on wildlife, natural 

values, the cultural environment and archaeology, are key 

in this work. How we comply with these conditions is pre-

sented in the section “Conditions for locating wind turbines” 

on page 30.

	 This year too, Arise participated as a judge in the Swed-

ish Energy Agency’s project SamspEL where you can apply 

for funding for projects that aim to develop solutions and 

knowledge for the future of the solar power, wind power 

and electricity grids for sustainable climate adaptation. 

	 We also participated in a number of research pro-

grammes on the effect of wind power on people, nature and 

the environment such as Vindval and VindEl, programmes 

which aim to contribute to the transition towards a sustain-

able and renewable energy system through research on 

and the development of technologies, systems, methods 

and issues related to wind power.

TRAVEL, ETC.

Many of our employees are spread out across the country. 

In addition to our head office in Halmstad and office in 

Stockholm, we opened a small office in Östersund in 2019 

and in early 2020 we established an office in Sundsvall. 

During ongoing construction projects, we set up temporary 

offices close to the project. 

	 As a result of the pandemic, business travel was signifi-

cantly lower than normal in 2020, and during some periods 

virtually non-existent. In many cases, both internal and 

external meetings have been conducted online.

NEW AND COMMISSIONED PROJECTS

Even if new and commissioned wind farms provide a posi-

tive injection of renewable energy, there is no form of ener-

gy that does not in some way affect its surroundings. In 

ongoing construction projects, along with our suppliers and 

contractors, we always strive to make as little impact as 

possible in the areas where we establish wind farms. 

	 Construction in a forest environment requires the  

supply of electricity to be both resource-efficient and cost-

effective. In a number of previous projects, we have been 

able to solve this with, for example, fixed electricity connec-

tions to the local grid. In our ongoing construction project in 

Skaftåsen, our contractor Svevia has managed to get a fixed 

power line to its site, which has meant a significant reduc-

tion in terms of both costs and CO2 emissions. Offices and 
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Impact from 
wind farms

Conditions for locating wind turbines

What do we do? Results

Noise
Noise measure-
ments in wind 
farms

Verify that we are not 
exceeding the limit 
values

Flickering  
shadows

Estimates of the 
effects of flicker-
ing shadows 

Where necessary, the 
turbines are equipped 
with flickering shadows 
mitigation

Landscape profile
Planning the 
location of wind 
farms

Sensitive areas are 
avoided

Wildlife and 
nature

Inventories of 
birds, bats and 
natural values

Thorough planning to 
minimise disturbances 
of wildlife and nature

Cultural envi­
ronment and 
archaeology

Archaeological  
inventories

Minimisation of the 
impact on ancient  
remains

CO2 emissions in tonnes from business trips

Mode of transport	 2020 	 2019 

Car		 17.8 	 21.2

Flights	 7.8 	 24.0

Total	 25.6 	 45.2

For the CO2 emissions we were involved in during the year, 

we have decided to climate compensate through a Gold 

Standard project, certified for climate compensation.

	 With regard to vehicles in the company, both company 

cars and vehicles in our projects, we recommend that the 

fleet should be made up of environmentally friendly alterna-

tives. During the year, the company fleet has been expanded 

with four electric cars and one hybrid car.

ELECTRICITY CONSUMPTION

Arise has no own production activity other than the produc-

tion of renewable energy. In terms of CO2 emissions from our 

own wind farms, this amounts to about 4.62 grams/kWh. 

This refers to our own consumption in the wind farms to keep 

control systems, lubrication pumps, obstruction lights, etc.,  

up and running at certain times.

	 Other electricity consumption for the company consists  

of the electricity consumed in our offices, where we use 

green electricity.
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Engagement and responsibility

The Board of Directors is responsible for the Sustainability Report for 

2020 on pages 20–30 and that it has been prepared in accordance with 

the Swedish Annual Accounts Act.

The scope of the audit

Our examination was conducted in accordance with FAR’s auditing 

standard RevR 12, The Auditor’s report on the statutory sustainability 

report. This means that our examination of the statutory sustainability 

report is substantially different and less in scope than an audit conducted 

in accordance with International Standards on Auditing and generally 

accepted auditing standards in Sweden. We believe that the examination 

has provided us with sufficient basis for our opinion. 

Opinion

A statutory sustainability report has been prepared.

Malmö, 26 March 2021

Öhrlings PricewaterhouseCoopers AB

Magnus Willfors

Authorised Public Accountant

AUDITOR’S REPORT ON THE  
STATUTORY SUSTAINABILITY REPORT
To the General Shareholders’ Meeting of Arise AB (publ), 
Corporate Identity Number 5562746726









































































































































Per-Erik Eriksson

Daniel Johansson, born 1970

CEO since January 2016. Daniel has extensive expertise and 
experience in the field of energy. He previously served as 
State Secretary in the Alliance government and held vari-
ous positions in the finance industry.

other directorships and positions: Chairman of the 
Board of several of Arise’s subsidiaries and Board member 
of the Swedish Wind Energy Association. Deputy Board 
member of CapViva Wind Skogaby AB and AREF II Wind 
Bohult AB.

education: International economics specialising in  
Eastern Europe from Uppsala University (1995).

holdings: 130,000 shares, 10,000 convertibles.

Linus Hägg, born 1976

Head of Corporate Finance since October 2011 and CFO since 
2015. Linus has extensive experience working in capital 
markets as well as mergers and acquisitions. Before joining 
Arise, he worked at ABG Sundal Collier.

other directorships and positions: Deputy Board  
member of several of Arise’s subsidiaries. Board member  
of CapViva Wind Skogaby AB and AREF II Wind Bohult AB. 

education: M.Sc. in Financial Economics from Växjö  
University (2001).

holdings: 20,000 shares. 

Per-Erik Eriksson, born 1963

Head of Operations and responsible for Arise’s operations. 
Per-Erik has 30 years’ experience within the energy indus-
try, including project management, operation and manage-
ment of large projects and energy trading. Before joining 
Arise he worked for the SCA Group, where he was Global 
Head of Energy.

other directorships and positions: CEO of Arise Elnät 
AB and Board member of several of Arise’s subsidiaries. 
Chairman of the Board of CapViva Wind Skogaby AB and 
AREF II Wind Bohult AB.

education: Degree in Energy Engineering from Mälardalen  
University (1988).

holdings: 5,000 shares

The information concerning shareholdings, convertibles and warrants refers 

to the situation as of 31 December 2020.

Daniel Johansson Linus Hägg

Arise’s Group management
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Annual General Meeting and 2021 calendar



Annual General Meeting

Arise’s Annual General Meeting 2021 will be held on May 5, 2021. In light of the ongoing 

Covid-19 pandemic and in order to reduce the risk of infection spreading, the board of direc-

tors has decided that the Annual General Meeting will be held only by advance voting (postal 

vote) in accordance with temporary legislation. This means that the Annual General Meeting 

will be conducted without the physical presence of shareholders, proxies or external parties 

and that shareholders’ exercise of voting rights at the Annual General Meeting can only take 

place by shareholders voting in advance in the order prescribed.

	 Further information regarding the Annual General Meeting and instructions for the ad-

vance voting can be found in the notice to the Annual General Meeting and on Arise’s web-

site, www.arise.se/en.

Calendar of financial information

All financial information is published on www.arise.se as soon as it has been released.  

In 2021, financial information will be published as follows:

First quarter: 5 May 2021  •  Second quarter: 20 July 2021

Third quarter: 10 November 2021  •  Fourth quarter: 17 February 2022

Annual Report

The annual report is available on our website www.arise.se. It will be sent by post to those 

shareholders who have notified the company that they wish to receive it. Printed copies  

of the report can be ordered via e-mail at info@arise.se or by telephone +46 10 450 71 22.  

The 2020 Annual Report is expected to be available in early April 2021.

IR contact

CEO Daniel Johansson and CFO Linus Hägg are responsible for Arise’s financial information. 

Linus Hägg is also responsible for Investor Relations.

Daniel Johansson, CEO	 Linus Hägg, CFO 

Tel. +46 702 244 133	 Tel. +46 702 448 916
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Financial information in summary
MSEK	 2020	 2019	 2018	 2017	 2016

Income statements (summary)					   

Net sales	  130	  454    	  343    	  257    	  594

Operating profit/loss before					   

amortisation/depreciation (EBITDA)	 33	 −56	 191	 131	  138

Operating profit/loss (EBIT)	 −37	 −131	 118	 −99	  33

Profit/loss before tax	 −108	 −233	 28	 −178	 −52

Profit/loss for the year	 −108	 −235	 21	 −180	 −41

Balance sheets (summary)			 

Total non-current assets	 1,276	 1,322	 1,812	 1,878	  2,082

Cash and cash equivalents	 86	 365	 61	 146	  287

Equity	 703	 698	 824	 843	  1,020

Total assets	 1,418	 1,795	 2,069	 2,124	  2,460

Net debt	 467	 491	 949	 973	  992

Cash flows (summary)					   

Cash flow from operating activities	 65	 327	 114	 96	  185

Cash flow from investing activities	 −34	 12	 −6	 −23	  160

Cash flow from financing activities	 −308	 −34	 −192	 −216	 −258

Cash flow for the year	 −277	 305	 −85	 −143	  86

Key ratios	

Installed capacity at the end of the period, MW	 139	 139	 241	 241	 241

Electricity production during the period  
(Own and Co-owned), GWh*	 355	 333	 547	 635	 640

Number of employees at the end of the period	 31	 28	 26	 26	 29

Basic earnings per share, SEK	 neg	 neg	 0.64	 neg	 neg

Diluted earnings per share, SEK	 neg	 neg	 0.64	 neg	 neg

EBITDA margin, %	 25.1	 neg	 55.5	 50.1	 23.2

Operating margin %	 neg	 neg	 34.4	 neg	 5.5

Return on capital employed (EBIT), %	 neg	 neg	 6.6	 neg	 1.5

Return on adjusted capital employed (EBITDA), %	 2.8	 neg	 10.6	 6.8	 6.3

Return on equity, %	 neg	 neg	 2.6	 neg	 neg

Capital employed, MSEK	 1,170	 1,189	 1,773	 1,817	 2,013

Average capital employed, MSEK **	 1,179	 1,481	 1,795	 1,915	 2,175

Average equity, MSEK **	 700	 761	 834	 932	 1,048

Equity/assets ratio, %	 49.6	 38.9	 39.8	 39.7	 41.5

Interest coverage ratio, times	 neg	 neg	 1.3	 neg	 0.4

Debt/equity ratio, times	 0.7	 0.7	 1.2	 1.2	 1.0

Equity per share, SEK	 20	 21	 25	 25	 31

Equity per share after dilution, SEK	 20	 21	 25	 25	 31

No. of shares at the end of the period,  
excl. treasury shares	 36,443,722	 33,491,376	 33,373,876	 33,373,876	 33,373,876

Average number of shares	 34,967,549	 33,432,626	 33,373,876	 33,373,876	 33,373,876

Average no. of shares after dilution ***	 34,967,549	 33,432,626	 33,933,876	 33,933,876	 33,793,876

      * Associate sold in the first quarter of 2019, only own production is included from 2019					   

  ** Calculation adjusted to rolling 12 months

*** In the calculation of earnings per share and equity per share, dilution from options, whose exercise price is higher than the company’s share price during  

         the period, was not included. The warrant programme was concluded in the first quarter of 2019 after which no warrants outstanding remain.
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Arise is committed to sustainability throughout its operations. That 

is why this report is printed on eco-labelled paper, Munken Kristall 

from Arctic Paper. It is both FSC and PEFC-certified, which promotes 

sustainable forestry.

production: hstd reklambyrå. printing: Printografen. photography: 

Håkan Nilsson; wind turbines and wind farms, Tina Axelsson; Board 

of Directors and Group management, Anders Sällström; Oxhult wind 

farm, Patrick Trägårdh and Getty.



Arise AB, Box 808, SE-301 18 Halmstad, Sweden  

Telephone +46 (0) 10 450 71 00  |  www.arise.se

A
rise  •  A

n
n

u
a

l R
eport 20

20


	Contents
	2020 in brief
	This is Arise
	CEO’s statement
	The Market
	Development and Management
	Own wind power operations
	Sustainability Report
	Directors’ Report 
	Consolidated income statement
	Consolidated statement of comprehensive income
	Consolidated balance sheet 
	Consolidated cash flow statement
	Group equity
	Notes to the consolidated financial statements
	Parent company income statement
	Parent company balance sheet
	Parent company cash flow statement
	Parent company equity
	Notes to the Parent company’s financial statements
	Auditor’s report
	Corporate Governance Report
	Ownership structure
	Arise’s Board of Directors
	Arise’s Group management
	Annual General Meeting and 2021 calendar
	Financial information in summary
	Overview of wind farms



