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The CEO’s view

2013 was a rewarding and exciting year for OX2 and for 
Nordic wind power in general. The competitive advantages 
of wind power are becoming increasingly clear, at the same 
time as the cost of production is  falling. Developments in 
technology, economies of  scale and a continued focus on 
establishing wind  power in the very best geographical loca-
tions have  contributed to this trend. Overall, this resulted 
in a record expansion of wind power in the Nordic region. 
In a world of fierce competition and low energy prices, 
 every player must progress and improve continuously. OX2 
is determined to stay at the cutting edge, making a real 
 contribution to the continuing expansion of wind power 
and renewable energy. 

OX2’s business model – to be a turnkey developer and 
implementer of large-scale wind power projects – has 
attracted more business partners than ever before. Current 
customers consist mainly of international financial inves-
tors and major electricity consumers. While the traditional 
power sector in Europe has been struggling with falling 
profits in recent years, this new group of investors has been 
responsible for most of the investment in renewables. At 
present, we have 228 MW of wind power under construc-
tion. Our market share of new wind power facilities is 
almost 25 percent. In large-scale wind power, we have been 
even more  successful, and have been involved in more than 
half of the wind power establishments implemented over 
the past year. 

We also handle commercial and technical management 
on behalf of most of our customers. At present, our man-
agement assignments cover almost 500 MW in total, 
 equivalent to annual wind power production of around 
1.5 TWh. OX2 meets the needs of all those investors who 
see no need to build up the level of expertise that a compa-
ny like OX2 already possesses. 

In the increasingly international world that we now 
 operate in with respect to our customers, business partners 
and geographical markets, it is a natural step to review our 
name and brand. In view of this, we carried out a thorough 
analysis, and decided to change our name to the unique 
OX2.

OX2 is entering a new and exciting stage, as we prepare 
to move into new geographical markets, and into other 
forms of renewable energy and technologies. In the long 
term, Europe and the rest of the world are  facing a compre-
hensive transformation of the energy sector, where renew-
able power sources will be the  obvious base of the energy 
system of the future. This transformation has already 
entered a phase of intensive restructuring, with the chal-
lenges and opportunities that this involves. OX2 is looking 
forward to doing sound and profitable business with far-
sighted and well-informed customers and partners while, at 
the same time, acting as a major driving force for progress 
towards a long-term sustainable society. 

Aerial photo of Glötesvålen in the Municipality of Härjedalen,  
with roads and fundaments.
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 ❯ Resolution to approve the company’s change of name to OX2, to give clearer positioning on the international 
market.

 ❯ Net sales totalled SEK 458 million (485).

 ❯  Operating profit was SEK 44 million (68).

 ❯ Profit after tax for the period was SEK 49 million (59).

 ❯ Four projects comprising 51 wind turbines (138 MW) were sold during the year. Customers included Allianz, 
Renewable Energy Infrastructure Fund, IKEA and Polarkraft.

 ❯ Google and Maevaara Vind AB signed a ten-year electricity supply agreement.

 ❯ Volkswagen Group Sverige became a new partner with the aim of producing its own wind-generated electricity 
for electric car sales.

 ❯ Screening and planning for new wind power continued in the Nordic region.

 ❯ Land contracts were signed for around 1,000 wind turbines (approx. 3,000 MW) in Finland, and OX2 signed a 
partnership agreement with Tornator, the third-largest forest owner in Finland.

 ❯ Five projects involving 81 wind turbines (228 MW) were under construction.

 ❯ OX2 manages the commercial and technical operations of 123 wind turbines with an output of about 1 TWh. 
Agreements have been signed for an additional 49 wind turbines (138 MW).

 ❯ The bioenergy business commenced operations through projects such as an investment in a district heating 
 power plant in the south of Sweden.

2013 at a glance

Reinforcement of wind turbine fundaments at Glötesvålen, Municipality of Härjedalen.
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Over more than 20 years, we have built up cutting-edge expertise 
across the whole value chain of wind power construction – from 
the initial project development process, through financing, sales 
and construction, to operation and management. OX2 was the 
first company in Sweden to finance wind power projects and has, 
over the years, developed a detailed knowledge of the needs of 
industrial and institutional investors. To date, OX2 has been 
respon sible for almost half of the large-scale onshore wind power 
developments in the  Nordic region.

Naturally, social responsibility is important to OX2, and the 
company is in constant dialogue with local residents, takes account 
of environmental issues and ensures that the local area benefits 
through, for example, part-ownership, jobs and improved infra-
structure. Accepting social responsibility also has a favourable 
effect on the success of the planning application process. The ability 
to deliver high-quality, profitable projects quickly attracts all kinds 
of investors, not least a growing number of international investors 
looking for partners on the Nordic wind power market.

For a long time now, wind power has been one of the commer-
cially most successful renewable energy sources, but techno logical 
improvements are now generating new business opportunities in 
renewables. For this reason, OX2 continues to work with in other 
renewable energy sources, and this has resulted in a number of 
 initiatives, including partnerships and pilot projects in bioenergy.

OX2 is a driving force in the shift towards a fully renew able 
 energy system and a fossil-free vehicle fleet. Not in the sense of an 
alternative, but as a prerequisite for a growing and sustainable 
 society. In addition, renewable energy is opening up an increasing 
choice of innovative ownership structures, where OX2 is helping 
create positive competition within the energy sector and build 
widespread support for the transition to a  sustainable future.

About OX2
OX2 has aCCepTed One Of The largesT Challenges Of Our TIMe. by rapIdly InCreasIng 

The aMOunT Of prOfITable renewable energy aVaIlable, we are COnsTanTly drIVIng 

prOgress TOwards a COMMOn gOal – a susTaInable fuTure.

faCTs abOuT OX2

 ❯ A privately-owned company operating in the 

renewable energy sector

 ❯ Has built almost half of the large-scale1) onshore 

wind power installations in the Nordic region.

 ❯ More than SEK 10 billion has been invested in wind 

farms developed/built by OX2

 ❯ Has built around 600 MW of onshore and offshore 

wind power 

 ❯ Has planned almost 1,000 MW of wind power  

(projects approved for permit)

 ❯  Continuously screens new wind power projects in 

Sweden, Norway and Finland

 ❯ Has a portfolio of more than 50 projects,  

equivalent to more than 2,000 MW of wind power

 ❯ Has contracts for the commercial and technical 

management of 23 wind farms with more than 200 

turbines generating an annual output of more than 

1.4 TWh

 ❯ Has started operating and entered into partner-

ships in the bioenergy area 

 ❯ Drives business development in several different 

fields of renewable energy generation

 ❯ Has over 60 staff working out of seven offices,  

with head office in Stockholm.

 1)  Wind farms in excess of 30 MW
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esTablIshIng wInd pOwer – a MulTI-sTage prOCess

OX2 is involved in all stages in the wind power value chain: from the initial project development process, through financ-
ing, sale and construction, to ownership, operation and management. The current project portfolio of around 2,000 MW is 
growing rapidly as new projects in different locations around the Nordic region are being added. With genuine considera-
tion for the environment and local residents, we build wind power installations in locations with attractive wind resources 
where they will be profitable. Our primary focus is on using our business expertise and experience of the industrial sector 
to ensure the long-term value of the wind farms we build and manage for ourselves and on behalf of our clients.

1
Screening

2
Project 
development  

3
Procurement & 
construction 

4
Procurement & 
construction

5
Commercial
& technical 
management

• Contacts with land 
 owners and local 
 residents 
• Wind measurement
 and production 
 calculations
• Electricity network 
 design 
• The permit process    

• Sale and marketing
• Secure
 financing          

• Choose contractors 
 and suppliers
• Build the wind
 farm
• Test turbines and
 production system 
          

• Monitoring 
 operation
• Production
 optimisation
•  Inspections and 
 status analyses
• Plant and
 contract 
 management
• Finance and 
 accounting

• Identify suitable 
 locations with 
 respect to wind, 
 electricity network, 
 land ownership and 
 conservation areas.

• Create a feasibility 
 model for a wind 
 farm in the area, 
 with respect to 
 production and 
 cost.                  

 Source: OX2

sCreenIng ThrOughOuT The nOrdIC regIOn

Phase 1 is a critical stage in the planning process. It 
involves identifying suitable project locations with respect 
to wind patterns, electricity networks, land ownership and 
conservation areas. This phase also includes creating 
 models of and establishing the dimensions of a potential 
wind farm in a selected area, based on output, operating 
costs and investment costs. OX2 has an extensive and 
active screening programme in place, covering the whole 
Nordic region.

prOjeCT deVelOpMenT

During phase 2, the projects with the best development 
potential are added to the project portfolio. The project 
development phase involves four main activities:

 ❯ Wind measurements and output calculations

 ❯ Securing Land leases and local discussions

 ❯ The permit process

 ❯ Secure network connections.

sale and fInanCIng

In phase 3, we establish the ownership structure for the 
wind farm. Whole farms, individual turbines or wind shares 
are sold.

prOCureMenT and COnsTruCTIOn

OX2 uses traditional procurement tendering processes 
with close relations to established manufacturers ofwind 
turbines, infrastructure, foundations and other elements 
for its projects. OX2 acts as turnkey project manager for 
the construction of the wind farms, which normally takes 
12–24 months.

COMMerCIal and TeChnICal ManageMenT Of wInd 

farMs

OX2 offers full-service operations and technical manage-
ment of the wind farms constructed, which comprises, e.g. 
monitoring operations, optimising production, inspections, 
contract management, finance and administration. The 
objective is to maximise profitability by securing a high level 
of production and availability.
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plannIng fOr wInd pOwer 

OX2 has secured contracts for land in many areas where 
wind power is regarded as appropriate with respect to the 
wind patterns, opportunities to connecting to the electri-
city network and the expected positive outcome of environ-
mental permit applications. The projects in the current 
port folio are located in Sweden and Finland, both along 
the coast and inland, in the north and in the south. The 
port  folio currently includes a total of 50 locations and 
around 2,000 MW of wind power.

All projects in OX2’s portfolio have been subject to 
 rigorous analysis and all provide opportunities to develop 
the most profitable wind farms and tailor financial solu-

tions with minimal risk for investors. To achieve this, OX2 
has built up its expertise in all stages of the value chain, 
from the  initial project development process, through 
financing, sales and construction, to ownership and 
 management of wind farms.

In 2013, OX2 signed land agreements for around 1,000 
wind turbines (approx. 3,000 MW) in Finland and, at the 
end of the year, signed a collaboration agreement with 
 Tornator, Finland’s third-largest forest owner. The port-
folio has also expanded in Sweden. The work of obtaining 
environmental permits for  various projects is ongoing on 
both markets.

project portfolio 31 dec 20131)

number  
of turbines

Q4 2013

number  
of turbines

Q3 2013

number  
of turbines

Q2 2013

number  
of turbines

Q1 2013

number  
of Mw

Q4 2013

number  
of Mw

Q3 2013

number  
of Mw

Q2 2013

number 
of Mw

Q1 2013

Pre-planning 280 296 271 280 840 882 757 784

Consultation and application 79 79 6 6 232 232 18 18

Application phase 160 160 217 254 465 465 616 708

Total planning phase: 519 535 494 540 1,537 1,579 1,391 1,510

Projects with permits in place:

Korpfjället phase 2/Rämsberget – – – 6 – – – 14

Mässingberget – 11 11 12 – 25 25 25

Tönsen 21 21 21 21 53 53 53 53

Maevaara phase 1 – – – 24 – – – 72

Maevaara phase 2 12 12 12 12 36 36 36 36

Bösjövarden – – – 9 – – – 25

Total number of projects  
with permits in place 33 44 44 84 89 114 114 225

Construction:

Glötesvålen 30 30 30 30 90 90 90 90

Maevaara phase 1 24 24 24 – 72 72 72 –

Bösjövarden 9 9 9 – 23 23 23 –

Rämsberget 7 7 7 – 21 21 21 –

Mässingberget 11 – – – 22 – – –

Total, construction phase: 81 70 70 30 228 206 206 90

Total, all phases: 633 649 608 654 1,854 1,899 1,711 1,825

1)  For a definition of the various phases, see page 16.
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sale and COnsTruCTIOn Of wInd pOwer planTs

OX2 offers opportunities to invest in either whole wind 
farms, individual turbines or wind shares. The company has 
adopted a proactive approach to turnkey development 
owhich appeal to all market segments.

2013 has been an intensive year, with significant sales 
and construction of several wind farms. During the annual 
period, four projects involving 51 wind turbines (138 MW) 
were sold. At the end of the year, five projects involving 81 
wind turbines (228 MW) were under construction.

fallåsbergeT, The MunICIpalITy Of OCkelbO 

During the first quarter of 2013, the last two turbines in the 
Fallåsberget Project in the Municipality of  Ockelbo in the 
County of Gävleborg became operational. The wind farm, 
which consists of ten turbines equivalent to 23 MW, has a 
diverse ownership structure made up primarily of munici-
palities and municipal companies.

glöTesVålen, The MunICIpalITy Of härjedalen

The construction of 30 wind turbines at Glötesvålen in the 
municipality of Härjedalen, County of Jämtland, has made 
excellent progress in 2013. The final delivery to the buyer, 
IKEA, is planned for the winter of 2014/2015. The wind 
farm will have a total output of 90 MW.

The construction of the 10-turbine Fallåsberget wind farm in  
the Municipality of Ockelbo was completed in 2013 (23 MW).
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The MunICIpalITIes Of MaeVaara,  

öVerTOrneå and pajala 

In early June, an agreement was signed with the direct 
investment arm of German insurance company, Allianz, on 
the construction and financing of a 24-turbine wind farm 
of 72 MW in Maevaara, which is located on the border 
between the Municipalities of Övertorneå and Pajala in the 
County of Norrbotten. OX2 has secured financial backing 
via a PPA (Power Purchase Agreement) with Google, 
which will purchase ten years’ worth of renewable electri-
city for its data centre in Hamina, Finland. Construction 
started in 2013, and the whole farm will be brought on-
stream in 2015.

bösjöVarden, MunICIpalITy Of MOra

In June, the three final turbines in the 9-turbine, 22.5 MW 
wind farm at Bösjövarden in the Municipality of Mora, 
County of Dalarna, were sold. The farm will have a diverse 
ownership structure with Polarkraft and the Municipality 
of Sollentuna as the two principal owners, with the remain-
ing owners consisting of a mixture of other municipalities, 
municipal companies and small businesses. The wind 

 turbines will be delivered to investors during the winter of 
2014/2015.

räMsbergeT, MunICIpalITy Of Malung-sälen

In late June, the partnership with IKEA was expanded with 
the acquisition agreement signed for a third wind farm, the 
7-turbine Rämsberget (21 MW) farm in the Municipality 
of Malung Sälen, County of Dalarna. The wind farm began 
generating electricity in March 2014.

MässIngbergeT, The MunICIpalITy Of Orsa 
During the fourth quarter, acquisition agreements were 
signed for eight wind turbines, equivalent to16 MW, at 
Mässingberget in the Municipality of Orsa, County of 
Dalarna, with the German fund managers, Renewable 
Energy Infrastructure Fund (REIF). At the end of
the year, an additional turbine was also sold to Polarkraft. 
Since the end of the period, acquisition agreements for the 
two last turbines have been signed with E-Kraft and 
 Älvsborgs vind. The wind farm will consists of a total of 
eleven turbines, equivalent to 22 MW. All turbines will be 
delivered to investors in the winter of 2014/2015.

The Rämsberget wind farm, in the Municipality of Malung-Sälen,  
was built in 2013 (21 MW).
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glöTesVålen – The arT Of harnessIng wInd pOwer  
1,000 MeTres abOVe sea leVel

Glötesvålen is a low Alpine mountain situated around 40 
km north-west of Sveg in south-west Härjedalen. It is an 
optimum location for wind power production. The average 
annual wind speed is 8.1 m/s, and during the cold winter 
months, it increases to more than 9 m/s. But it is also an 
exposed location, subject to changeable and at times harsh 
weather and a short construction season.

“One of the early challenges of the project was to find the 
best route for the access road, to ensure that the incline was 
not too great for the heavy transports to negotiate on their 
way to the top of the mountain.” This is also the only road 
leading to the top, and there are few places where lorries 
can pass each other. “It was a serious logistical challenge”, 
says Johan Höök, construction manager for the project.

The ground at the top of the mountain is covered in 
quartzite eroded by frost, which gives Glötesvålen its 
remarkable and unique appearance. Conserving the 
 environment was a major priority in the project.

“We worked extremely hard to keep the site as compact 
as possible and use the absolute minimum of land, to pre-
serve the unique features of the mountain. “The rocky sub-
strate provided a good surface for heavy loads, and we did 
not have to add too much gravel when we were building 
and widening the roadways”, Johan Höök continues.

Construction at Glötesvålen in 2013 continued accord-
ing to plan. The access roads, cable installations, craning 
points and fundaments were completed in October, just as 
the first snow started to fall. The work of laying a 40 km 
long, 220 kV line, which will connect the wind farm to the 
power station in Sveg, will conti nue until the summer of 
2014. 2014 will see the turbines delivered to the site, and 
Vestas will step in to monitor and bring the wind turbines 
on-stream. During the winter of 2014/2015, OX2 will be 
handing over the completed and commissioned wind farm 
to IKEA. From then on, the farm is expected to produce 
220 GWh/year, equivalent to the annual electricity con-
sumption of around 48,000 households.

The VIew Of The MagnIfICenT härjedalen MOunTaIns Is asTOnIshIng. wITh a MaXIMuM 

eleVaTIOn Of 1,010 MeTres abOVe sea leVel, glöTesVålen Is One Of sweden’s besT wInd 

lOCaTIOns fOr whICh perMITs haVe been granTed. frOM The wInTer Of 2014/2015,  

30 wInd TurbInes wIll be prOVIdIng Ikea wITh renewable eleCTrICITy.

Construction at Glötesvålen in the Municipality of Härjedalen.  
Top left: Johan Höök (Construction Manager for the project), Andrea Westling 
(Environmental Coordinator) and Jan Olof Dahlin (Project Manager).
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whaT The prOjeCT sTakehOlders haVe TO say:

“In 2005, IKEA decided to move from fossil power to renewable 
energy, and wind power is an important part in achieving this goal. 
Glötesvålen is a great site and our third wind power project in 
 Sweden. It gives us every opportunity to achieve our overall goal of 
producing more than we use, not only in Sweden, but throughout the 
IKEA organisation in general.”

JONAS CARLEHED, Head of Sustainability, IKEA

“The project is of enormous importance to Härjedalen. Even at this 
stage, during the design and construction phase, it is obvious that 
there are excellent opportunities for local businesses to be involved 
in the expansion of wind power. An environmentally-aware image is 
also important to the municipality.”

INGER LAGERquIST, Chief Executive, Municipality  
of Härjedalen

“ There was some local resistance at first, as there always is, mainly 
because it is difficult to grasp what’s really involved. To overcome 
this, we organised a large number of educational and information 
events at the Glötegården Community Centre. But now that con-
struction is finally under way, many of the people who originally felt 
negative about it have changed their minds.”

LARS FOHLIN, local Alderman, Glöte

“It has turned out to be really important to my business. Firstly, the 
construction work has kept us extremely busy, and will continue to 
do so. There is great future potential after IKEA have taken over all 
the wind turbines and we can continue to work with them. There are 
endless opportunities, anything from ecotourism to promoting the 
whole of Härjedalen.”

JOHAN KARLSSON, contractor, Lofsdalen/Glöte

The local area will benefit in many ways, including jobs, broadband 
and the annual community fund generated by the wind turbines. 
We’re talking about hundreds of thousands of Swedish Kronor a 
year, which can be used for improvements for the local community.”

JAN OLOF DAHLIN, Project Manager OX2
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wInd pOwer frOM MaeVaara wIll  
run gOOgle’s fInnIsh daTa CenTre

Maevaara is on the border between the municipalities of 
Övertorneå and Pajala in northern Sweden. The project 
includes 24 Nordex turbines with a total capa city of 72 
MW. In 2013, OX2 started construction of access roads and 
foundations, and the wind farm is expected to commence 
operations during the winter of 2014/2015. It will then be 
delivered to the future owner, Allianz Capital Partners.

Allianz, based in Germany, is one of the world’s largest 
insurance groups. The Group’s own investment arm, Allianz 
Capital Partners, focuses on direct investment in compa-
nies, projects or assets which offer long-term, predicable 
cash flows. Renewable energy is one of the areas in which 
the Group invests heavily. It has already invested in excess 
of EUR 1.5 billion in wind power.

Maevaara is Allianz’s first wind power investment in 
Sweden. OX2 managed to secure financing through a PPA 
(Power Purchase Agreement), i.e. an agreement with 
Google to buy all electricity generated by the wind farm 
over the next 10 years. The wind power agreement will 
allow Google, an already CO2-neutral company, to run its 
datacentre in Hamina, Finland, on renewable electricity.

“Google’s decision to buy all the electricity produced by 
the Maevaara wind farm for its Finnish data centre was a 
crucial factor in our decision to invest in the project”, says 
David Jones, Renewable Energy Manager at Allianz.

A starting point for the agreement with Google is the 
increasingly integrated European energy market and, in 
particular, the joint Scandinavian electricity market with 
the Nord Pool electricity exchange. Under a Guarantee of 
Origin Status, Google can buy all the electricity produced 
in Sweden and then use the same amount of electricity in 
its Finnish data centre.

“As a CO2-neutral company, we are always looking for 
new ways to increase the proportion of renewable energy 
that we use”, says Urs Hoelzle, Senior Vice President with 
responsibility for technical infrastructure at Google. “This 
long-term agreement, the fourth we have signed world-
wide, means that we can run our Finnish data centre on 
clean electricity and, at the same time, add new wind power 
capacity to the European network.”

The electricity produced by the Maevaara wind farm will power Google’s 
Finnish data centre. Top right: Google’s data centre in Hamina, Finland.  
Bottom right photo: Reinforcement of a wind turbine foundation.

OX2 Is ereCTIng 24 wInd TurbInes In MaeVaara In nOrThern sweden whICh wIll be 

handed OVer TO The gerMan InsuranCe COMpany, allIanz, In The wInTer Of 2014/2015. 

The fInanCIal InpuT has been seCured Thanks TO an agreeMenT wITh gOOgle, whO 

wIll buy all The eleCTrICITy prOduCed OVer The neXT Ten years.
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bösjöVarden –  
a wInd farM wITh dIVerse OwnershIp

The wind farm, with nine Nordex turbines, will have a total 
capacity of 22.5 MW. Construction started in August 2013, 
and the wind turbines will be transferred to the owners 
 during the winter of 2014/2015.

whaT The Owners haVe TO say

Roger Borgeryd, CEO of Polarkraft, a company in the 
Polarbröd Group, on the acquisition of three wind  turbines:

“In late 2012, we adopted a target of becoming 100 
 percent self-sufficient in renewable electricity, and we 
wanted to achieve this target quickly. Polarbröd is not a 
giant corporation, and we looked at various options to suit 
our size and ambition. It soon became apparent that wind 
power would be the most sensible alternative. The technol-
ogy was already in place, and the investment was reasona-
ble with clear and realistic rules for depreciation. Overall, 
investment in wind power came out as a winner on many 
levels. Firstly, it brings us closer to achieving our environ-
mental and sustainability targets. The fact that it is a sound 
deal is, of course, important, as is the aspect that it creates 
major PR opportunities makes the investment even more 
attractive”.

Douglas Lithborn, Chairman of the municipal executive 
board (Moderate Party) in the Municipality of Sollentuna, 
on the acquisition of three wind turbines:

“The investment in wind power is one step towards 
achieving a better environment and is in conformity with 
the Municipality’s climate policy. It is also a great deal for 
the municipal group. There is broad political support for 
the decision.”

Fredrik Saweståhl, Chairman of the municipal executive 
board (Moderate Party) in the Municipality of Tyresö, on 
the acquisition of a wind turbine:

“This is completely in line with our climate strategy and 
our efforts to manage our finances well. By reducing the 
money spent on energy, we can spend more of tax payers’ 
money on our core activities, such as pre-schools, educa-
tion and care for the elderly.”

Ulf Persson, CEO of the hosting company Tripnet 
which, with ten other companies, has acquired a share in a 
wind turbine:

“If you use a lot of electricity, you really should make 
sure it is clean electricity. By investing in the construction 
of a new wind farm, we can help in the phasing out of alter-
natives which are harmful to the environment. This is 
where we take a stand for the environment, and also benefit 
from affordable electricity for the next 20–25 years. Wind 
power is a long-term investment – both from an environ-
mental point of view and a financial perspective. That is 
how we approach all of our decisions.”

Photo montage of the Bösjövarden wind 
farm in the Municipality of Mora, which will 
be completed in the winter of 2014/2015.

OX2 Is ereCTIng nIne wInd TurbInes aT bösjöVarden In The MunICIpalITy Of MOra In The 

COunTy Of dalarna. The farM wIll haVe a dIsTrIbuTed OwnershIp sTruCTure, wITh 

pOlarkrafT and The MunICIpalITy Of sOllenTuna as The MajOr sharehOlders.
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sale Of wInd shares and green eleCTrICITy

OX2 offers electricity consumers throughout Sweden the 
opportunity to become part owners of wind turbines 
through a wind share programme. Alternatively, you can 
become a regular electricity customer and buy electricity 
awarded the “Bra Miljöval” (Excellent Environmental 
Choice) label by the Swedish Environmental Protection 
Agency.

The target groups for wind shares are private individuals, 
owner-tenant associations and small businesses. The share-
holders become members of the O2 El Ekonomisk 
 Förening, Sweden’s largest wind power cooperative.

In late May 2013, a members’ trip was organised to the 
opening of the Fallåsberget wind farm, where the coopera-
tive owns three wind turbines. In the third quarter, OX2 
signed a collaboration agreement with the Volkswagen 
Group. Under the collaboration agreement, anyone buying 
an electric vehicle from Volkswagen Group Sweden will also 
be offered the opportunity to sign an electricity contract 
with OX2 for wind shares in a wind turbine at Fallåsberget. 
The wind shares can be bought or rented, and the latter 
option is a new flexible product which suits, for example, 
people who want to try or use shares for a limited period.

By the end of 2013, the O2 El Ekonomisk Förening had 
around 4,000 members with a total invested capital of 
SEK 267 million divided into 45,000 wind shares. The asso-
ciation owns ten wind turbines in total, located at different 
locations around  Sweden, with a total annual production of 
60 GWh. As OX2 is responsible throughout the process, 
from the initial wind measurement to the erection of wind 

turbines, and also offers operation and management 
 services, OX2 is ideally placed to offer wind shares on a 
large scale at the best wind locations in Sweden.

COMMerCIal and TeChnICal ManageMenT  

Of wInd pOwer planTs

OX2 manages all owner-related issues, and aims to maxim-
ise profitability, ensuring a trouble-free ownership. Services 
include management, monitoring, operational optimisa-
tion, administration, financial issues and various specialist 
assignments.

With experience of more than two million operating 
hours, OX2 ensures a high level of availability and, as a 
result, achieves the highest possible output. A stoppage 
which is not dealt with quickly means the loss of many 
 valuable megawatt hours, which creates demand for 
 professional monitoring and maintenance services.

In 2013, OX2’s technical and commercial management 
operations covered 123 commissioned wind turbines, 
equivalent to an output of around 1 TWh. OX2 also has 
 contracts for a further 80 turbines. In total, OX2 has con-
tracts for more than 200 wind turbines in 23 wind farms, 
with a total output of around 500 MW and an estimated 
annual production of 1.4 TWh. This makes OX2 the leader 
in commercial and technical wind power management in 
the Nordic region.

Clients include IKEA, PWP (Proventus, FAM Wallen-
bergsstiftelserna and Folksam), Skanska, Jämtkraft, Allianz, 
Renewable Energy Infrastructure Fund (REIF), Polarkraft 
and a large number of municipalities.

The Fallåsberget wind farm in the Municipality of Ockelbo opened in late May 2013. Shareholder Anders Linder, aka “Kapten Zoom”, provided the entertainment.
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wInd shares frOM OX2 prOVIde  
eleCTrICITy fOr VOlkswagen eleCTrIC Cars

The Swedish transport system is currently largely depend-
ent on fossil fuels. 90 percent of Swedish road transport is 
powered by fossil fuels and the transport sector is respon-
sible for a staggering one-third of Sweden’s total carbon 
dioxide emissions. But things are about to change. The 
Swedish Parliament, the Riksdag, has decided that ten 
 percent of Sweden’s transports should run on renewable 
energy by 2020. Ten years later, by 2030, Sweden’s entire 
vehicle fleet is expected to be fossil-free.

The Volkswagen Group believes that electrically-powered 
transport will become increasingly important to future 
mobility, and one major benefit of electric cars is their low 
impact with respect to carbon dioxide emissions.This 
assumes, however, that the cars are charged using renew-
able electricity, and this is why Volkswagen was looking for 
a partner on the Swedish market.

“We decided to sign a collaboration agreement with OX2 
since they work with 100 percent renewable energy and 
offer consumers the opportunity to produce their own 
 electricity”, says Stefan Nygren, e Mobility Manager at 
 Volkswagen Group Sweden.

 

Under the collaboration agreement, anyone who buys an 
electric car from Volkswagen Group Sweden (Volkswagen, 
Audi, Porsche, Seat, Skoda and Volkswagen commercial 
and commercial-based vehicles) will also be offered the 
chance to sign an electricity contract with OX2 for wind 
shares in a wind turbine erected at Fallåsberget in Gästrik-
land. The wind shares, which can be purchased or rented, 
allow  holders to access privately-generated, affordable 
renewable electricity.

The estimated annual electricity consumption of an 
 electric car is 3,000 kWh, which is covered by three wind 
shares. With rented wind shares, the cost of fuel will be 
around SEK 3,000/year, compared with the SEK 18,000/
year it costs to run a petrol-engined car.

During autumn 2013, Volkswagen launched e-up!, the 
most energy-efficient car on the market. 2014 will see the 
launch of more models, including an electric version of the 
ever-popular Golf.

“OX2 works to bring about a renewable electricity sys-
tem. By working in partnership with the Volkswagen 
Group, we can also help to reduce car-users’ reliance on 
fossil fuel. Together, we can drive progress towards a more 
sustainable future”, says Linda Burenius Magnusson, CEO 
of  O2 Vindel.

In autumn 2013, the launch of the Volkswagen e-up! electric car was linked to deal for privately-generated wind power.

In 2013, OX2 and The VOlkswagen grOup sIgned a COllabOraTIOn agreeMenT relaTIng TO The launCh 

Of eleCTrIC Cars On The swedIsh MarkeT. eVeryOne whO buys an eleCTrIC Car frOM VOlkswagen 

wIll be gIVen The OppOrTunITy TO Charge The Cars wITh Owner- prOduCed eleCTrICITy as parT Of a 

wInd share sCheMe, resulTIng In a VIrTually zerO CarbOn dIOXIde eMIssIOn Value ChaIn.
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prIVaTely-generaTed wInd pOwer – sjIsjka VInd ab

Skanska owns 50 percent of Sjisjka Vind AB, with OX2 and 
Jämtkraft holding a 25 percent stake each.

Together, the companies have erected a 30-turbine wind 
farm on the low Alpine mountain of Sjisjka in the Munici-
pality of Gällivare in the County of Norrbotten. In 2013, the 
wind farm produced 180 GWh. Just over 11 GWh of the 
annual production was sold to Skanska Sweden and the rest 
of the output was sold on the Nord Pool Spot exchange.

busIness deVelOpMenT and bIOenergy  

OperaTIOns

Bioenergy is a new business area for OX2, offering both 
 business opportunities and the chance to make a major 
positive contribution to the fight against climate change by 
reducing fossil fuel emissions. The operation focuses pri-
marily on business development involving waste to energy, 
since bioenergy produced from waste makes better use of 
the available resources than, for example, bioenergy made 
from crops which could be used in food production.

In late 2013, OX2 acquired a district heating plant located 
outside Helsingborg. The plant uses biogas from a landfill 
site to produce district heating which is sold to households 
in the region.

In the future, OX2 also aims to contribute to a reduction 
in the emissions generated by the transport sector through 
development projects involving second-generation bio fuels, 
e.g. synthetic biogas or cellulose-based ethanol. The district heating plant outside Helsingborg acquired by OX2 in 2013.

The Sjisjka wind farm in the Municipality of Gällivare is owned by Skanska, 
OX2 and Jämtkraft. In 2013, the farm produced 180 GWh.
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N U M B E R  O F  W I N D  T U R B I N E S  I N  O P E R A T I O N  

B I O E N E R G Y  I N  O P E R A T I O N  

N U M B E R  O F  W I N D  T U R B I N E S  U N D E R  C O N S T R U C T I O N  

N U M B E R  O F  W I N D  T U R B I N E S  U N D E R  D E V E L O P M E N T  

P L A N N E D   W I N D  T U R B I N E S :  

Around 500 (1,000 MW) in total

U N D E R  C O N S T R U C T I O N :  

5 wind farms with 81 turbines in total (228 MW)

O P E R A T I N G  A N D  M A N A G E M E N T  A S S I G N M E N T S :  

23 wind farms with 204 turbines in total (498 MW)

P R O J E C T  P O R T F O L I O :  

Total of 2,000 MW in Sweden and Finland

B I O E N E R G Y  P L A N T S  I N  O P E R A T I O N :

One plant producing 9 MW of district heating from biogas 
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From a global perspective, there is an urgent need for 
renewable solutions since the consequences of fossil energy 
usage are becoming ever more evident. In 2013, the UN’s 
scientific climate panel, the IPCC, noted a rise in atmos-
pheric and oceanic temperatures, sea levels and greenhouse 
gas concentrations, while the amount of snow and ice has 
fallen. Slowing down climate change will require major and 
sustained cuts in global emissions.3)

In its annual publication, World Energy Outlook, the 
International Energy Agency, IEA, has shown that the 
efforts made by the energy sector to phase out fossil fuels 
are insufficient to slow down global warming. Energy- 
related CO2 emissions will continue to rise by up to 20 
percent until the year 2035. The principal scenario of the 
report indicates a large increase in renewable energy in the 
foreseeable future, almost half of all new electricity produc-
tion in the world, but even this is insufficient. The fossil fuel 
proportion of the energy mix is only expected to fall from 
82 percent today to 75 percent by 2035.4)

A more positive picture is painted by Bloomberg New 
Energy Finance, which predicts that 70 percent of all 
 newly-built electricity production will be renewable by 2030, 
and that annual investment volume into renewable energy is 
expected to rise by 230 percent during the same period.5)

sTrOng grOwTh In renewable energy 

The world’s wind power capacity has more than doubled 
over the past 5 years, while solar energy capacity has 
increased tenfold over the same period.6) At present,  China 
is in the lead in global renewable energy development, and 
emerging economies are responsible for a  growing propor-
tion of the total investment in renewable energy.7)

The EU is currently responsible for more than a third of 
the world’s total wind power nameplate capacity. In 2013, 
wind power and solar power were the fastest-growing 
 power generating sources in Europe. Annual construction 
of wind power has increased from 3.2 GW in 2000 to 11.2 
GW in 2012, an annual growth rate of 10 percent. Even 
though a little less wind power was installed in 2013 than in 
the record year of 2012, wind power and solar power 
together were responsible for the greatest net increase in 
the EU. The renewable energy types increased by 23.7 GW, 
while coal, gas and oil saw an overall drop of 11.1 GW. 
Nuclear power remained at a largely unchanged level.8)

Market overview

Total wind power nameplate capacity worldwide

 Source: GWEC
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Electricity mix in Europe, installed capacity 2013
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renewable energy Is The fasTesT-grOwIng energy seCTOr In The wOrld.1) wInd pOwer Is In 

The lead, due TO a COMbInaTIOn Of COMpeTITIVe OVerall prOduCTIOn COsTs and large 

pOTenTIal VOluMe. The COsT Of prOduCIng 1 kwh Of wInd pOwer has fallen by MOre Than 

75 perCenT sInCe The TeChnOlOgy was plaCed On a COMMerCIal fOOTIng In The 1980s.2)
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9) The EU Commission
10) The Swedish Environment Protection Agency
11) The EU Commission

The Eu roadmap for a reduction in greenhouse gas emissions  
until the year 2050

 Source: The EU Commission
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The aim of the EU’s long-term energy and climate policy is 
to reduce carbon dioxide emissions by 80 percent by 2050, 
based on 1990 levels. The industrial, transport and energy 
sectors are responsible for most of today’s emissions.

The European electricity mix currently consists of 50 
percent fossil-based electricity. There is a strong political 
will in the EU to reduce this level in favour of renewable 
energy. In January 2014, the EU Commission presented a 
proposal for increasing the proportion of renewable energy 
to at least 27 percent and cutting greenhouse gases by at 
least 40 percent by 2030. The current EU target is to 
increase the share of renewable energy to 20 percent of 
total energy usage by 2020, and to cut greenhouse gases by 
20 percent, based on 1990 levels. To achieve these targets, a 
number of control measures have been adopted.9)

In 2005, a system for trade in carbon dioxide emissions 
(European Union Emissions Trading System) was intro-
duced, for the purpose of reducing greenhouse gas emis-
sions in the EU. For the electricity market, with its high 
 levels of greenhouse gas emissions from electricity generat-
ing plants powered by fossil fuel, this system meant an shift 
in production costs in favour of renewable electricity pro-
duction. During the 2008–2012 trading period a surplus of 
emission allowances (carbon credits) has, however, accu-
mulated The surplus has led to a fall in the price of carbon 
credits, and the risk that, over time, the effectiveness of the 

system will be undermined. An intensive discussion is, 
therefore, currently underway within the EU on what 
measures could be taken to increase the price of carbon 
credits. To reduce the supply, the EU Commission has 
 suggested that the auction of carbon credits should be 
moved to the end of the trading period. Longer-term, 
structural measures are also being discussed.10)

An important cornerstone in the EU’s Renewability 
Directive (2009/28/EU) is that all member states must 
gradually increase the proportion of renewable electricity 
generation in their production mix up until 2020. To meet 
the climate targets, the Directive gives member states a 
range of opportunities to collaborate. The collaboration 
mechanisms may be used in three ways. Firstly, through 
static transfer of renewable energy, where one country pays 
for a set amount of renewable energy which is credited to 
the paying country. Secondly, one member state can 
finance part of a project in another member state and, by 
doing so, benefit from an agreed renewability value. Third-
ly, the member states may, on a voluntary basis, decide to 
amalgamate or partly coordinate their national support 
 systems, without any impact on the size of the national 
undertaking. This is the idea behind approaches such as the 
joint Swedish-Norwegian certificate system. Many coun-
tries are a long way off achieving the 2020 targets, which 
may result in further development of both collaboration 
mechanisms and investment opportunities.11)

The proportion of new electricity capacity  
in Europe, 2013
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MOVIng TOwards a jOInT eurOpean  

energy MarkeT

The EU Commission has a clear agenda for increased 
 market integration and a joint European energy market. 
The aim is to have having all requirements in place for a 
joint market as early as 2014. Cross-border collaboration 
focusing on both physical electricity infrastructure and 
financial trading in electricity is increasing year on year. 
Demand for renewable electricity production can increas-
ingly be met through growing cross-border trade.

The European network operators regularly present joint 
development plans for electricity networks, and the Nordic 
supervisory authorities have unveiled a roadmap for achiev-
ing a common Nordic end-customer market for  electricity 
by 2015.

One of the most significant drivers behind this market 
integration is the cost of achieving EU emission targets for 
2020; estimated to be around EUR 10 billion less per year 
for a joint market, compared to the cost for each individual 
member country to achieve the EU’s 2020 targets.12)

 

gerMany leads The way In The TransITIOn 

TOwards renewables 

Renewable energy is growing all over Europe, but Germany 
is leading the field with its ambitious targets for renewable 
energy transition. As a pioneer, Germany has borne much 
of the vast initial cost of developing renewable energy tech-
nology, something which the rest of Europe and the world 
are now benefitting from in the form of reduced costs and 
greater knowledge.

Since 2000, Germany’s energy transition – Energie wende 
– has resulted in an annual rise of 110 TWh in renewable 
electricity production. Over the same period, the country 
has phased out around 73 TWh of nuclear power and pre-
pared the ground for the phasing out of around 37 TWh of 
fossil-based electricity. The fossil-based electricity phase 
out has, however, not yet reached this figure, due to the fact 
that German coal production has benefitted from the low 
price of carbon credits and, consequently, has been able to 
compete successfully with gas in neighbouring countries 
leading to the export of some 33 TWh of electricity.

Wind power is regarded as the most viable technology in 
the Energiewende transition process, with an output in 
2013 of 47.2 TWh. The equivalent figure for solar power 

12) The EU Commission

Sunset at Bleikevare wind farm with18 wind turbines (36 MW).
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was 29.7 TWh. German wind power production is equiva-
lent to around one-third of Sweden’s total electricity con-
sumption. Germany produces more than six times as the 
total wind power output in Sweden on a smaller land area, 
with poorer wind conditions and with a population density 
at least 10 times greater.13)

denMark aIMs fOr 50 perCenT wInd pOwer by 2020

Denmark is currently the leader in the world, with more 
than 33 percent of total electricity consumption being 
 generated by wind power.14) As part of the effort to cut 
greenhouse gas emissions, Denmark has decided to 
increase the proportion of wind power to 50 percent of the 
national energy mix by 2020. This is equivalent to twice the 
amount of installed wind power capacity in Sweden today, 
on an area approximately the size of the province of 
 Jämtland. There is also considerable support for continued 
expansion of wind power in Denmark. Surveys have shown 
that 91 percent of the population wants to see an increase 
in wind power, and 85 percent would consider living close 
to a wind turbine.15)

 

fInland fallIng behInd, buT new granT sysTeM 

ensures rapId eXpansIOn 

Total nameplate capacity in Finland is modest, and low in 
comparison with other European countries. At the end of 
2013, the country had a total of 209 wind turbines with a 
total capacity of 447 MW (257 MW 2012). Wind power 
production was around 777 GWh, equivalent to 0.9 per-
cent of Finland’s electricity consumption.16)

Just like other EU countries, Finland has decided to 
increase its share of renewable energy. The target for 2020 
is 38 percent renewable energy, of which 6 TWh is expect-
ed to be generated by wind power from around 1,000 wind 
turbines. To achieve this target, Finland introduced a feed-
in tariff system in spring 2011, which guarantees wind 
power producers a minimum price of EUR 83.5 per MWh 
for a period of 12 years, with an additional bonus available 
for producers who manage to start their projects before 
2015. This incentive has really speeded up planning.17)

13) EWEA
14) Energinet.dk
15) EWEA
16) VTT.fi
17) IEA

Kröpuln, Finland, where OX2 has permission to erect nine wind turbines (approx. 30 MW).
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Historical expansion of wind power in Sweden
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18)  Find out more about the electricity certificate system on p. 25
19)  The Swedish Energy Agency, Feb 2014.
20)  Svensk Vindenergi
21)  EWEA
22)  EEA

jOInT eleCTrICITy CerTIfICaTe MarkeT  

In sweden and nOrway

Since 1 January 2012, Norway and Sweden have had a 
joint electricity certificate system 18). Since then, the system 
has delivered 6.2 TWh of new renewable electricity pro-
duction capacity, and the target is to deliver a total of 26.4 
TWh by 2020. The rate of expansion has, however, been 
greater than expected while, at the same time, consumption 
of electricity under quota obligations has fallen, which has 
created a surplus of certificates and reduced the compensa-
tion for producers. The Swedish Energy Agency’s report, 
“Kontrollstation 2015”, shows that, to achieve the joint 
goal, changes will have to be made to the current rules. The 
Agency suggests that the quotas should be increased to 
stimulate demand by around 8 TWh per year between 2016 
and 2019.19)

The expansion of wind power is moving slower in 
 Norway than in Sweden, partly due to the fact that the 
Norwegian main electricity network is less developed than 
the Swedish. This facilitates a more rapid expansion in 
Sweden, while Norway is credited with the expansion in 
Sweden through statistical transfer.

The joint system is expected to result in better compe-
tition on the market, as liquidity improves and prices 
become more stable. The joint potential for renewable 

 electricity production is growing substantially, and the 
opportunity for electricity exports in northern Europe is 
improving. An expansion of the system to include more 
countries may be considered, and this would facilitate 
inter-state trade in accordance with the cooperation mech-
anism in the EU’s Renewability Directive (the “Gemen-
samt elcertifikatsystem med Norge” report) ER 2010:28).

wInd pOwer In sweden

In 2013, wind power generated 9.9 TWh (7.2 TWh 2012), 
with a nameplate capacity of around 4,500 MW. This rep-
resents around 7 percent of Sweden’s electricity consump-
tion.20) In number of wind power installations, Sweden lies 
in fourth place in the European league table. 1]21)

Development in Sweden has really speeded up over the 
past five years. Statistics from the electricity certificate sys-
tem shows that between 2008 and 2013, the amount of 
electricity produced by wind turbines rose by 263 percent. 
According to a forecast by Svensk Vindenergi, Sweden’s 
wind power electricity production will exceed 16 TWh by 
the end of 2016. The opportunity for wind power expan-
sion in Sweden is regarded as good compared with that in 
most EU countries.22)

The prime reason for this is the excellent wind patterns, 
low population density, excellent infrastructure in the form 

Source: Bloomberg New Energy Finance
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of roads, electricity networks and balancing services, as well 
as an efficient permit application process.

The municipalities themselves have identified areas with 
over 100 TWh in their comprehensive survey plans, equiva-
lent to two-thirds of Sweden’s total electricity production. 
These are areas remaining once other aspects, such as 
 environmental protection, the appearance of the landscape 
and tourism, have been given generous consideration.

Consequently, Sweden may be particularly well posi-
tioned with respect to inter-state trade under the terms of 
the collaboration mechanisms in the EU’s Renewability 
Directive. A reasonable assessment is, however, that this 
trade in renewable energy production may increase only 
after a few years, when individual member states realise 
that they will not be able to meet the renewability targets to 
which they have committed.

a need fOr InVesTMenT In new eleCTrICITy 

 generaTIOn CapaCITy 

To ensure a sufficient supply of electricity, Sweden has 
relied almost entirely on hydropower built during the first 
half of the 20th Century, and nuclear power built in the 
1970s and 1980s. The oldest nuclear reactor is now 40 
years old, and by 2025, even the most recently-built 
 reactors will be in their 40s. A significant proportion of the 

existing nuclear capacity will either have to be renewed, or 
replaced by other alternatives over the next 20 years. At the 
same time, there is a considerable need to upgrade, adapt 
and reinforce the domestic transmission network. Sweden 
is facing a situation where major investment in new elec-
tricity production and network capacity is needed to ensure 
a continued reliable supply of electricity at a cost which 
 society can afford.23)

In contrast to the past expansion of hydropower and the 
construction of existing nuclear power, which were largely 
funded by the government, commercial players are now 
expected to be responsible for most of the necessary invest-
ment. This requires financial incentives, a clear political 
focus and rules which will apply long-term.

Given the assumption that fossil-based electricity pro-
duction, such as coal and/or gas power, are out of the ques-
tion, there are two principal alternatives for the Swedish 
electricity system of the future. New nuclear reactors which 
replace the current ones, and a substantial expansion of 
renewable power sources, where wind power is the technol-
ogy which offers the greatest potential for rapid expansion. 

a pOlITICal CrOssrOads: new nuClear pOwer  

Or wInd pOwer

The cost of wind power production is relatively easy to 
 calculate, and costs are falling rapidly as new technology is 
developed. The situation is the opposite for nuclear power. 
The total cost of new nuclear power is extremely difficult to 
estimate and the few reactors which have been built have 
been plagued by significant delays and huge increases in 
cost.24) This includes the Finnish Olkilouto nuclear power 
station, which will produce electricity at an estimated cost 
of SEK 1/kWh, as opposed to the SEK 0.25 which was the 
basis of the decision to build the reactor. Another example 
in the UK, is where the government has decided to guaran-
tee a return of almost SEK 1/kWh for 25 years to persuade 
a French-Chinese consortium to build new nuclear power. 
In comparison, the current total cost of new wind power is 
around SEK 0.55–0.60/kWh.25)

The decision whether to focus on renewable or nuclear 
power should, however, not only financially driven and only 
based on production costs. Safety and security, the conse-
quences to people and the environment in the event of an 
accident, the cost and complexity of demolition, the oppor-
tunities for recycling and waste management are all issues 
which show that wind power is a far better and safer choice.

 

Illustration showing the need for future investment in  
new electricity production capacity1)
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1)   Assuming that all current power production other than hydropower will 
need to be replaced by 2030.

23) “En route to a renewable energy system” report by Svensk Vindenergi
24) “En route to a renewable energy system” report by Svensk Vindenergi
25) Bloomberg New Energy Finance
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Wind power’s competitive advantage over nuclear power is 
obvious when looking at actual expansion of these two 
sources of power in the EU and across the world over the 
past five years. Globally, wind power is growing 20 times 
faster than nuclear power, and so far during the 21st 
 Century, no nuclear power has been built in the EU, while 
wind power has expanded by 105 GW. At the current rate 
of expansion, wind power will achieve the same nameplate 
capacity as nuclear power in the EU during the course of 
2014.26)

 Sweden is also particularly well suited for large-scale wind 
power expansion, since hydropower complements wind 
power well as a regulating power. Studies carried out by the 
KTH Royal Institute of Technology has shown that, with 
the current amount of hydropower, Sweden can integrate 
and regulate wind and solar power equivalent to 60 TWh, 
i.e. around 40 percent of total production.27)
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26) EWEA
27)  On the way to an electricity supply based solely on renewable energy in Sweden. A study of balancing the power system. Lennart Söder, KTH Royal 

 Institute of Technology
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The MarkeT fOr InVesTMenT In wInd pOwer

An energy system based on renewable power sources allows 
ownership to spread to new players outside the traditional 
groups. One example is wind power in Germany, which is 
owned by around 100,000 different investors, businesses 
and private individuals, while nuclear power is owned by a 
maximum of four players per country. On average in 
Europe, there are 20,000 times more owners per MW of 
wind power than of nuclear power28). OX2 regards diverse 
ownership as an important component in a long-term 
 sustainable energy system, as well as a door to new business 
opportunities.

The market for wind power investment can be divided 
into four major market segments:

1)   Financial players (limited stock companies set up 
 specifically for wind power ownership) These consist 
largely of financial investors of various sizes who 
acquire a plant with the aim of generating a financial 
return.

2)   Energy companies (power companies and public 
 energy agencies). These include the traditional owners 
of electricity production, who, in Sweden, include 
 power companies and municipal energy companies 
who make a return from selling electricity on the 
 Nordic electri city exchange, Nord Pool.

3)   Major electricity consumers (owners with different 
 principal operations). These are companies whose core 
business is not wind power. For these companies, wind 
power ownership ensures low and stable electricity 
 prices while, at the same time, wind power makes a 
 significant contribution to the companies’ adopted 
 climate targets and sustainability profile.

4)   Part-owners primarily consisting of private individuals, 
tenant-owner associations and smaller businesses who 
own one or more turbines as part of a cooperative. The 
principal purpose of such ownership is usually to cut 
the cost of electricity and make an environmental 
 contribution.

28) World Nuclear Association, Danish Wind Turbine Owners’ Association

The Fallåsberget wind farm has a diverse ownership structure, consisting predominantly of municipalities and municipal companies.
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Joint stock companies 
set up for wind power 
ownership, 41%

Companies whose primary 
mission is not energy, 13%

Energy companies, 
Power companies,
Distribution companies, 20%

Private individuals, 
small business owners, 7%

Joint ownership associations, 
cooperative society, cooperative 
associations, 5% 

Name of notifier 
stated, 14%

fInanCIal players

For many Swedish and international financial players, 
 power production and infrastructure have been an attrac-
tive investment area. The largest market segment, 41 per-
cent (2012) of owners, consists of financial players, and 
they are expected to remain so for the foreseeable future. 
As the market for renewable power production has grown, 
investors specialising in the renewables sector have 
emerged. These include PWP (Proventus, FAM Wallen-
bergsstiftelserna and Folksam), Stena Renewables and 
Arise, as well as foreign investors looking for investment 
opportunities other than property, fixed interest securities 
and the stock market. Examples of the latter include 
 Platina Partners, HG Capital and Allianz.

In 2005, OX2 sold the 10 MW Fjällberget wind farm, 
10 MW, to Stena Renewables. At that time, this was the 
largest individual wind farm built in Sweden, and Stena 
was also one of the first major financial players to establish 
itself in the wind power market. A year later, OX2 entered 
into partnership with Proventus and, subsequently, also 
with Foundation Asset Management and Folksam through 

The Sjisjka wind farm with 30 turbines (78 MW) is owned by Skanska, OX2 and Jämtkraft. Photo: Kenneth Paulsson.

Ownership distribution, Swedish wind power, 2012

 Source: Vindforsk/Energimyndigheten
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the joint company PWP. This partnership has, to date, 
resulted in the erection of 47 wind turbines, with a total 
capacity of around 100 MW.

In 2013, OX2 sold wind farms equivalent to 88 MW to 
Allianz and Renewable Energy Infrastructure Fund.

energy COMpanIes

This group currently has 20 percent (2012) of the market, 
but the share is falling. The three major power companies 
in Sweden are not particularly active on the Swedish wind 
power market. Today, Vattenfall’s share is only 4 percent29). 
The Norwegian company, Statkraft, is, however, aiming to 
expand in Sweden. It has entered into partnership with 
SCA and formed a company, Statkraft SCA Vind AB, 
which is building several wind farms in the north of 
 Sweden. Smaller companies include Skellefteå Kraft, which 
is the majority shareholder in Blaiken Vind AB.

OX2 has sold several projects to energy companies, 
including the sale of one of Sweden’s largest onshore wind 
projects to date, Stor-Rotliden, to Vattenfall in 2009. Col-
laborative projects are also carried out, such as Sjisjka Vind 
AB, which is co-owned by Jämtkraft, OX2 and Skanska.

MajOr eleCTrICITy users

This target group consists of businesses and municipal 
organisations whose main mission is not wind power. This 
segment represents 13 percent (2012) of the market, but it 
is the fastest-growing. By owning their own wind power, 
major electricity consumers can ensure low and stable 
 electricity prices while, at the same time, safeguarding 
themselves against future price increases. Many companies 
and municipal operations also have also adopted ambitious 
environmental and climate targets, and an investment in 
wind power goes a long way to achieving these. The invest-
ment also has a symbolic value, and frequently used in 
marketing and to generate goodwill among customers and/
or local opinion.

The property company, Wallenstam, became involved in 
this type of investment at an early stage. Over the years, 
OX2 has sold a number of wind farms to municipal prop-
erty and management companies in particular. These 
include  Armada Fastigheter, Botkyrkabyggen, Hyres-
bostäder i Växjö and Norrvatten, as well as the Munici-
palities of Mora, Mörbylånga, Rättvik, Sollentuna and 
 Upplands  Väsby. IKEA is leading the way in the sector with 
respect to investment in renewable electricity production. 
The company has purchased three wind farms from OX2 
(132 MW). Another example is Polarkraft, a company in 
the Polarbröd Group, which has invested in several wind 
turbines.

parT OwnershIp

This ownership structure allows smaller players to invest in 
wind power, and represents 5 percent (2012) of ownership. 
At present, it is primarily private individuals, tenant-owner 
associations and small businesses who become members of 
a cooperative which owns wind turbines. There are several 
cooperative societies which operate on the basis of wind 
power owned by shareholders. O2 El Ekonomisk Förening 
managed by O2 Vindel is Sweden’s largest wind power 
cooperative. Another example is Dala Vindkraft Ekonomisk 
Förening which has also bought wind turbines from OX2.

In 2003, Sweden introduced the electricity certificate, 
which is a financial support system for producers of 
renewable electricity.

For every megawatt hour (MWh) of renewable elec-
tricity produced, the producer can apply for an electri-
city certificate issued by the government. The electricity 
producers can then sell the electricity certificates on an 
open market in which the price is negotiated by the seller 
and buyer. In this way, the electricity certificates provide 
an extra source of income for renewable electricity pro-
duction, over and above the normal sale of electricity. 
The buyers are players with a “quota obligation”, primari-
ly electricity suppliers. The party with the quota obliga-
tion must buy a certain number of electricity certificates 
proportionate to the electricity that party sells or uses.

Energy sources which have been allocated electricity 
certificates are wind power, solar power, wave power, 
geothermic energy, biofuel, hydropower and peat used in 
district heating power plants. In 2013, 60 percent of 
electricity certificates went to wind power and 29 per-
cent to biofuels.

In Sweden, the aim of the electricity certificate 
s ystem is to add 25 TWh worth of renewable electricity 
between 2002 and 2020. In partnership with Norway, a 
further 13.2 TWh of renewable electricity will be pro-
duced between 2012 and 2020.

Source: The Swedish Energy Agency/CESAR

The eleCTrICITy CerTIfICaTe sysTeM

29) Windpower ownership in Sweden – business models and motives, Lunds Tekniska Högskola, 2013
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OX2 wants to be at the cutting edge of environmental 
work, both internally and externally. OX2 has been certifi-
cated under the global environmental standard ISO 14001 
since 2010. This means that OX2 systematically assesses 
significant environmental aspects of its operations, and 
aims to achieve clear and verifiable environmental targets. 
In 2012, OX2 underwent a re-certification process, with 
results exceeding the average for the industry.

OX2’s environmental efforts with respect to wind power 
is based on the environmental aspects which are regarded 
as most significant throughout its service life – from the 

production of wind turbines to the restoration of land used 
for wind farms to its original condition.

enVIrOnMenTal perfOrManCe In 2013

OX2 has three fundamental environmental targets: 
1.  Increase the amount of renewable electricity in the 

 Nordic electricity system
2. Have the smallest possible impact on the environment
3.  Encourage suppliers to provide environmentally-

assured products and materials.

Sustainable development

Close-up of the vegetation on Mount Glötesvålen in Härjedalen.

The besT OX2 Can dO fOr The enVIrOnMenT Is TO COnTInue TO realIse ITs VIsIOn and drIVe 

The TransITIOn TOwards a COMpleTely renewable energy sysTeM and a fOssIl-free  

VehICle fleeT. aT The saMe TIMe, IT Is nOT all abOuT drIVIng Change TOwards renewables, 

buT alsO abOuT dOIng sO In a way ThaT Is Of MaXIMuM benefIT TO The enVIrOnMenT.
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TargeT 1. InCrease The aMOunT Of renewable 

eleCTrICITy In The nOrdIC eleCTrICITy sysTeM 

OX2’s primary environmental target is to increase the 
amount of renewable electricity in the Nordic electricity 
system. At present, this means that we focus predominantly 
on harnessing wind power which is a clean and infinite 
source of energy. For that reason, a great deal of effort and 
energy is being directed to ensure that OX2 concentrates 
on the best wind locations in the Nordic region. The aim is 
to extract as much wind energy as possible with the small-
est potential impact on the flora and fauna.

Outcome: In 2013, OX2 was in process of building more 
wind farms and wind turbines than ever before. Overall, 
these construction projects involved 81 wind turbines and a 
total nameplate capacity of 227.5 MW. Construction has 
been underway as part of the following projects: seven tur-
bines at Rämsberget in the Municipality of Malung Sälen, 
nine turbines at Bösjövarden in the Municipality of Mora, 
30 turbines at Glötesvålen in the Municipality of Här-
jedalen and 24 turbines at Maevaara in the Municipalities 
of Övertorneå and Pajala. Work is also underway at Mäss-
ingberget in the Municipality of Orsa, in preparation for 
the installation of eleven wind turbines during 2014.

Sub-target: 95/97 percent availability in  
the turbines managed by OX2 
OX2 currently has agreements for commercial and techni-
cal management of 203 wind turbines. Availability is an 
important parameter with respect to both environmental 
benefit and profitability. OX2’s target is 95 percent availa-
bility for wind turbines during the first year of operation, 
and 97 percent thereafter. Average operational availability 
is the time during which a wind turbine is technically avail-
able in relation to the number of potential operating hours 
during the year.

Outcome: In 2013, the target in both categories were met by 
a margin of 2.8 percentage points for turbines less than one 

year after commissioning, and 0.1 percentage point for all 
other turbines. The statistics include all production stop-
pages, irrespective of whether they were unplanned inter-
ruptions or planned repairs.

TargeT 2. The sMallesT pOssIble IMpaCT  

On The enVIrOnMenT

All wind turbine construction operations have some kind of 
impact on the environment. OX2’s goal is to minimise the 
impact as far as possible. To achieve this goal, surveys of 
biodiversity, conservation areas, flora and fauna are made 
as soon as suitable locations are identified. The positioning 
of turbines and roadways are then optimised in the light of 
the results of all different surveys. If OX2 decides to build 
in a certain location, the environmental aspects are fol-
lowed up continuously in the environmental management 
plan and during environmental inspections.

After 20–25 years, when wind turbines reach the end of 
their service life, they are decommissioned in less than 24 
hours. Around 80 percent of a wind turbine is recycled and 
used into new products. The area is then rest ored to its orig-
inal condition, without any traces left for future generations.

Sub-target 1: Every project must have an environmental 
management plan
OX2 has adopted a proactive approach to environmental 
management plans. These follow a template which ensures 
that all environmental aspects are examined and managed 
throughout the project phases, from the permit application 
stage to procurement, construction, commissioning and 
decommissioning. The template ensures that all the terms 
and conditions of permits are complied with and that 
parameters from, for example, the environmental impact 
description and inventory are taken into consideration. 

Outcome: Since 2012, when OX2 adopted the practice of 
environmental management plans, the response from the 
authorities and contractors has been exceptionally good. In 
2013, all projects for which permits had been granted had 
their own environmental action plan.

Sub-target 2: Every project in the screening phase must  
be ranked with respect to resource consumption and 
 biodiversity 
The purpose of the screening process is to identify a  suitable 
location for the construction of wind turbines with respect 
to wind, electricity networks, land ownership and conserva-
tion areas. This sub-process also includes the modelling and 
dimensioning of a potential wind farm at the location, based 
on production, operating cost and investment.

Outcome: It has become standard practice to use screening 
as a tool to ensure that OX2 builds in the right place to 
 limit the impact on the environment and to take advantage 
of the best wind patterns. This guarantees excellent profita-
bility and minimises risk. 
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sTudIes Of gOlden eagles aT glöTesVålen –  
knOwledge whICh wIll prOVe Valuable In The fuTure

In the early stages of the consultation on the Glötesvålen 
project it emerged that the area was part of the territory of 
golden eagles. In 2005, an initial study of birdlife was car-
ried out at Glötesvålen to map the birdlife on and around 
the mountain. In 2006, the studies focused on the golden 
eagles and how they moved around the landscape. JP 
Fågelvind, with help from Fixarna i Glöte, identified suit-
able observation points around the mountain to watch 
golden eagles in flight and ascertain their flight routes and 
measure flight altitudes.

One pair of golden eagles was frequently seen hunting in 
the area south of the mountain and, in doing so, covering 
the southern face. As a result, OX2 reviewed the layout of 
the wind farm, to ensure that the wind turbines in the south 
were positioned a couple of hundred metres closer to the 
middle of Glötesvålen, to minimise the risk of collisions.

The study of golden eagles at Glötesvålen has been 
 unusually extensive and has been carried out uninter-
ruptedly since 2006, throughout the permit application and 
planning process, as well as during the construction phase 
that started in September 2011. Observations will continue 
during assembly and when the farm becomes operational 
in 2014, as well as during the first two years of operation. 
The study is significant in that it improves our knowledge 
of how golden eagles are affected by a wind power project. 
That said, the topography and conditions vary from site to 
site, and the movement of birds in the landscape is highly 
location-specific.

COnClusIOns frOM sTudIes CarrIed OuT  

In 2006–2013:

 ❯ The territories of three pairs of golden eagles neighbour 
 Glötesvålen.

 ❯ Before the start of the wind turbine construction phase, a couple 
of years had passed without any eggs hatching. In this instance, 
there has been a clear link between the amount of food available 
and successful hatching.

 ❯ Despite significant construction activities in 2013, two success-
ful hatchings were recorded, resulting in one chick in each nest. 
Both nests are situated more than three kilometres from the 
nearest planned wind turbine.

 ❯ During the period September 2012 – August 2013, when roads 
and fundaments for the wind turbines were built, flights by golden 
eagles in the survey area were recorded on 65 occasions. This is 
slightly fewer than the average (91 per season) in the previous 
years of the study 2007–2011, before construction started. It is 
very likely that the golden eagles have, to some extent, been 
deterred from Glötesvålen during this period as a result of 
 construction work.

 ❯ No flights over the mountain were noted during the 2013 con-
struction season (the average number of flights per year during 
the observation period in previous years had been three).

 ❯ Over the years, the study has shown that golden eagles very 
rarely fly directly above Glötesvålen, and the risk of collision is, 
therefore, regarded as slim.

One Of OX2’s enVIrOnMenTal TargeTs Is TO MInIMIse The IMpaCT On The bIOsphere and, fOr ThIs  

reasOn, surVeys Of bIOdIVersITy, COnserVaTIOn areas, flOra and fauna are CarrIed OuT In The early 

sTages Of a prOjeCT. One eXaMple Is The glöTesVålen prOjeCT, where adapTaTIOns and knOwledge 

InVenTOrIes haVe been CarrIed OuT due TO The gOlden eagles In The surrOundIng area.
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TargeT 3. enCOurage supplIers TO prOVIde 

 enVIrOnMenTally-assured prOduCTs and 

 MaTerIals.

A large part of OX2’s environmental impact is indirect, 
since it happens at sub-contracting level through construc-
tion contractors and turbine manufacturers. Consequently, 
an important part of our approach to the environment is to 
set standards for suppliers throughout the tendering pro-
cess. Annual follow-ups show suppliers that OX2 takes this 
issue seriously and a growing number of suppliers are 
developing and improving their environmental efforts con-
tinuously. For this reason, OX2 has raised its targets for the 
three years of 2013–2015. Sub-target 1 now states that 
instead of 90 percent of suppliers being at levels 2–5, they 
must now be at levels 3–5. Sub-target 2 now states that 
instead of 50 percent of suppliers being at levels 4–5, they 
must now be at level 5, i.e. hold environmental certification. 

To enable OX2 to influence their subcontractors’ 
 environmental performance, the ambition level of their 
environmental work is judged in five different categories.

 3. Has an environmental policy

 2.  Has adopted some  
environmental procedures

 1.  Has no documented  
environmental work

 4.  Has an action plan and  
follows up the policy

 5. Has environmental certification

Sub-target 1: 90 percent of OX2’s major suppliers1) must be at  
levels 3–5 by 2015

Sub-target 2: 50 percent of OX2’s major suppliers1) must be at  

level 5 by 2015

OX2’s suppliers in 2013. Classification of Suppliers,  
Number of

1. Has no documented environmental work, 9%

2. Has some environmental procedures, 16%

5. Has environmental certification, 41%

3. Has adopted an environmental policy, 13%

4. Has an action plan and follows up the policy, 21%

OX2’s suppliers in 2013. Classification of suppliers,  
financial value

1. Has no documented environmental work, 1%

2. Has adopted some environmental procedures, 2%

5. Has environmental certification, 81%

3. Has an environmental policy, 4%

4. Has an action plan and follows up the policy, 12%

Outcome: Sub-target 1; 90 percent of suppliers achieving 
levels 3–5. The outcome was 75.2 percent, equivalent to 
97.3 percent of the total value of procurements. Sub-target 
2; 50 percent of suppliers achieving level 5, i.e. hold envi-
ronmental certification. The outcome was 41.1 percent, 
equivalent to 81 percent of the total value of procurements. 
There is scope for improvement among several suppliers, 
but it is clear that OX2’s surveys and follow-ups play an 
important role in encouraging them to develop and 
improve their environmental efforts. In many of its projects, 
OX2 works with smaller, local suppliers. In the future, 
 dialogues with individual contractors will play an impor-
tant part in improving individual performance. In 2013, 
the  survey  covered 129 suppliers.

1)  Major suppliers are all those who invoice OX2 for more than SEK 100,000 per year.
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susTaInable sOCIal deVelOpMenT InVOlVes MOre 

Than sysTeMaTIC enVIrOnMenTal wOrk

OX2’s environmental work goes beyond the driving change 
towards a renewable energy sector. The company always 
aims to be a role model, which means that sustainability 
and the environment are topics with which members of 

staff are deeply involved and keen to discuss, both during 
coffee breaks with colleagues and privately with friends and 
family. OX2 is convinced that active, broad-spectrum 
environ mental work improves not only the competitiveness 
of the company, but also that of their partners while, at the 
same time, contributing to the emergence of a sustainable 
society.

reduced emissions thanks to wind power

There are different ways to calculate carbon dioxide emissions 
avoided as an effect of increased wind power production. One 
frequently used method is the marginal electricity method. In 
this method, the fall in emissions is governed by what happens 
at the margin of the electricity system, i.e. the electricity gener-
ating technology which is added or which disappears as a result 
of an increase or decrease in the demand for electricity. Since 
the Swedish electricity network is linked to the electricity net-
works of the rest of the Nordic region and Europe, emission-
intensive coal power is usually at the margin. It is, therefore, 
production from coal that is avoided as more wind power 
becomes available. Coal power releases around 800 g of 
 carbon dioxide/kWh and this means that a newly-built wind 
turbine, which produces 7 GWh per year cuts carbon dioxide 
emissions by 6,400–8,800 tonnes per year.1)

energy repayment period

A wind turbine becomes energy neutral after around eight 
months. This means that, at the end of this period, the wind 
 turbine has produces sufficient energy to cover the energy 
used during the whole service life of the turbine – from 
 manufacture to scrapping.2)

The environmental impact of wind power  
from a life cycle perspective

During its life cycle, the greatest environmental impact of wind 
power happens during the production of the wind turbine itself. 
The construction and operating phases have a significantly lower 
impact. The most important action OX2 can take to reduce the 
environmental impact of wind power is, therefore, to make tur-
bine manufacturers subject to stringent requirements to ensure 
that their negative impact on the environment is minimised.

1) IVL Swedish Environmental Research Institute
2) Vestas Wind Systems A/S

The 9-turbine Korpfjället wind farm (20.7 MW).
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bOard Of dIreCTOrs

The Board of Directors is the company’s second-highest 
decision-making body after the shareholders’ meeting. The 
Board is responsible for the company’s organisation and 
the management of the company’s business, e.g. adopting 
goals and strategy, establishing procedures and systems for 
following up the adopted goals, continuously assessing the 
company’s financial situation and evaluating the opera-
tional management.

OX2 Group’s Board of Directors currently consists of 
seven directors, including the Chairman of the Board, and 
no deputies.

jOhan IhrfelT, ChaIrMan Of The bOard

Current position: CEO of OX2 Group.
Other board appointments: Member of the Board of Enstar 
AB, and on the Boards of several other companies within  
the OX2 Group. 
Education: MBA, with degrees from the Stockholm School 
of Economics, NYU and the Stern School of Business in 
New York. Also studied law at Stockholm University.
Born: 1967

anna-karIn elIassOn CelsIng,  

MeMber Of The bOard

Current position: Works as a self-employed advisor.
Other board appointments: Vice Chairman SVT AB, member 
of the Board of Lannebo Fonder AB, Kungliga Operan AB, 
Seven Day Finance AB and of St Petersburg Property 
Company AB.
Education: MBA, Stockholm School of Economics.
Born: 1962

MargareTa alesTIg jOhnsOn,  

MeMber Of The bOard

Current position: Deputy CEO Sjätte AP fonden
Other board appointments: Member of the Board of
Green Cargo AB.
Education: MBA, Örebro University.
Born: 1961

Board of Directors and Auditors

Front, seated: Johan Ihrfelt and Anna-Karin Eliasson Celsing
Back row from the left: Jan Örtegren, Thomas von Otter, Niklas Midby, Margareta Alestig Johnsson and Johan Wieslander.



OX2 32

ThOMas VOn OTTer, MeMber Of The bOard

Current position: Deputy CEO of OX2 Group.
Other board appointments: Member of the Board of Enstar 
AB, and on the Boards of several other companies within  
the OX2 Group.
Education: Studied economics at Stockholm University.
Born: 1966

jOhan wIeslander, MeMber Of The bOard

Other board appointments: Companies within the Deseven 
sphere, J & J Wieslander AB, Inhouse AB and Wieslander 
Fastigheter AB.
Education: Masters in Engineering and MBA, Chalmers 
University of Technology and the School of Economics  
at Gothenburg University.
Born: 1960

jan örTegren, MeMber Of The bOard

Current position: CFO Grimaldi Industri
Other board appointments: Companies within the  
Grimaldi Industrial Group.
Education: MBA, Stockholm School of Economics.
Born: 1961

nIklas MIdby, MeMber Of The bOard

Other board appointments: Chairman of the Board Skandia  
banken AB, Resscapital AB and member of the Board of 
Consiglio Capital AB.
Education: MBA, Stockholm School of Economics.
Born: 1959

audITOrs

At the annual general meeting held on 10 April 2013,  
Svante Forsberg of Deloitte AB was elected as the com-
pany’s auditor for the period until the 2014 annual general 
meeting. The address of Deloitte AB’s offices is: Deloitte 
AB, 113 79 Stockholm.
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The MarkeT

Renewable energy is the fastest-growing energy sector in 
the world. Wind power is in the front line, due to its low 
production costs in combination with massive volume 
potential. The cost of producing one kWh of wind power 
has fallen by over 75 percent since the technology was 
 commercialised in the 1980s.1)

The conditions for an expansion of wind power in 
 Sweden are regarded as good compared with most other 
EU countries. The main reasons for this are excellent wind 
conditions, low population density, good infrastructure in 
the form of road and electricity networks and load balanc-
ing, as well as an effective permit application process. In 
2003, wind power generated 9.9 TWh (7.2 TWh 2012) of 
electricity, and had a nameplate capacity of around 4,500 
MW. This represents 7 percent of electricity consumption 
in Sweden. Sweden is in fourth place in Europe for the 
number of wind power installations.2)

SignificanT evenTS during 2013

 ❯ The process of reviewing the company’s name and 
brand to reflect its increasing presence in the interna-
tional market continued in 2013. An extraordinary 
 general meeting held on 25 April 2014 approved the 
change of name to OX2.

 ❯ In February 2013, the final two turbines at Fallåsberget 
were transferred to the purchasers.

 ❯ In February, OX2 opened a branch in Finland as a  further 
stage in establishing the company in the Finnish market. 

 ❯ OX2, which operates Sweden’s largest wind power 
cooperative, is the first company to qualify for the 
 Swedish Society for Nature Conservation’s (SSNC) 
Good Environmental Choice eco-label on its wind 
 power shares. 

 ❯ During the spring of 2013, agreements were signed with 
Bostads AB Mimer and the Municipality of Tyresö for 
each to purchase an operational wind turbine at 
 Bösjövarden, in the County of Dalarna. The wind farm 
consists of a total of 9 wind turbines (25 MW). It is 
 estimated that the turbines will come on stream during 
the course of 2014.

 ❯ An agreement was signed in May with the German 
insurance company, Allianz, on the sale of the Maevaara 

when the farm. At the same time, a 10-year electricity 
sales agreement on fixed terms was signed between 
Google’s data centre in Finland and Maevaara Vind AB. 
The farm contains 24 turbines (72 MW) and is planned 
to commence operations during the winter of 
2014/2015. In June, an Agreement was signed with the 
Polarbröd Group on the acquisition of three turbines at 
Bösjövarden. The transfer of the wind farm to the 
 purchasers is planned for Q4.

 ❯ An agreement was signed with IKEA in June 2013 for 
the sale of the Rämsberget project with 7 turbines 
(21 MW). Agreements were signed at the same time on 
the construction of the wind farm. The commissioning 
of the wind farm is planned for winter 2013/2014. 

 ❯ In September 2013, a collaboration agreement was 
signed with Volkswagen Sverige to offer wind shares 
linked to the electric cars which the Group will launch 
on the Swedish market. The wind shares can be pur-
chased or hired for a period of one or three years. 

 ❯ The German fund managers, Renewable Energy 
 Infrastructure Fund, signed an agreement in December 
2013 for the acquisition of eight of the total of eleven 
turbines at Mässingberget. The transfer of the turbines 
to the purchaser is planned for winter 2014/2015.

 ❯ In December 2013, Polarkraft, signed an acquisition 
agreement for one of the turbines at Mässingberget. 

 ❯ In December 2013, an agreement was signed with 
 Tornator, Finland’s third-largest forestry company. The 
agreement covers the development of wind power pro-
jects on Tornator’s land in Finland.

PerfOrMance and financial POSiTiOn

Performance during individual periods is affected primarily 
by the rate at which turbines and projects are completed, 
transferred to customers and recognised in revenue. 
 Similarly, the statement of financial position is significantly 
affected by the size of on-going wind power projects and 
their status. With projects which are sold to customers as 
going concerns, the company aims, for liquidity reasons, to 
match the payment plans from the customers with the pay-
ment plans the company itself has towards the largest 
 suppliers for the projects concerned.

Administration report

1)  BP, Bloomberg New Energy Finance
2)  EEA, Svensk Vindenergi, EWEA

The BOard Of direcTOrS and The ceO Of OX2 grOuP aB, cOrPOraTe id nuMBer 556829-4515, 

regiSTered Office, STOckhOlM, herewiTh SuBMiT The annual rePOrT and  

cOnSOlidaTed financial STaTeMenTS fOr The annual PeriOd 31 January 2013 TO 31 deceMBer 2013.
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cOnSOlidaTed revenue

Revenue for the period January – December 2013 
 amounted to SEK 457.7 million (484.7). The sales of the 
 Maevaara, Bösjövarden and Rämsberget projects, along 
with the turbines sold at Mässingberget, have contributed 
to the growth in revenue during the year. In addition, the 
revenue from the final two turbines at Fallåsberget, which 
were transferred to the purchasers, was recognised during 
Q1,2013. The majority of the revenue from the sale of 
operational turbines will be recognised on the transfer of 
the  turbines to the purchasers, which is planned for winter 
2014/2015. The revenue from the construction of 
Rämsberget is being recognised over time at the rate at 
which parts of the project are transferred to the purchaser. 

The sale of electricity to participating customers during 
2013 amounted to SEK 28.8 million (26.4). The increase 
in revenue for the full year compared with the correspond-
ing period of the previous year is due to the increase in the 
number of customers and higher electricity consumption. 
This has also meant that the cost of electricity sold has 
been lower this year compared with the same period in the 
previous year.

The sale of operating and monitoring services for wind 
farms totalled SEK 10.3 million (8.4) in 2013. The 
increase in revenue is due to the fact that OX2 sold more 
assignments for operating and monitoring services in 2013 
than it did in the same period in the preceding year.

cOSTS

The cost of electricity sold relates to the purchase of elec-
tricity sold to participating customers. In 2013 it amounted 
to SEK 26.9 million (24.2). Costs of goods and project 
planning during 2013 totalled SEK 303.4 million (312.0). 
The costs are related to the payment for turbines at Fallås-
berget in connection with the transfer to customers, the 
Rämsberget project and project planning activities.

Other external costs during 2013 amounted to SEK 27.0 
million (25.8). Personnel costs for 2013 totalled SEK 51.7 
million (50.4).

PrOfiT

The operating profit for 2013 was SEK 44.4 million (67.8). 
The profit for the year amounted to SEK 49.5 million 
(59.4).

financial POSiTiOn and liquidiTy

Current assets as at 31 December 2013 totalled SEK 1 mil-
lion (414.3).

The increase in current assets is primarily related to the 
increase in work in progress and deferred income attributa-

ble to the establishment of five wind power projects. Corre-
sponding items are included among current liabilities.

Cash and cash equivalents as at 31 December 2013 
amounted to SEK 282.2 million (168.3). The increase in 
cash and cash equivalents is due to the sales made and the 
application of payment plans for customers which gener-
ates higher level of prepayments earlier in the construction 
projects. In addition, OX2 has a bank overdraft facility of 
SEK 50 million. The overdraft facility was not utilised 
 during 2013. 

Current interest-bearing liabilities as at 31 December 
2013 amounted to SEK 1.4 million (115.5). They relate to 
finance leases. Derivatives of SEK 13.6 million (21.6) are 
an unrealised negative change in value with respect to the 
currency hedges which are part of the financing of the 
Glötesvålen, Maevaara and Bösjövarden projects. OX2 
applies hedge accounting of financial instruments in 
accordance with IAS 39. This means, among other things, 
that any gains or losses on various derivatives acquired to 
hedge cash flow risks are recognised in other comprehen-
sive income. The fair value of the outstanding foreign-
exchange contracts as at 31 December 2013 amounted to 
SEK 548.1 million (534,8), which is SEK 13.6 million 
 lower than the forward contracts. The outstanding foreign-
exchange contracts include currency hedges relating to the 
Glötesvålen, Maevaara and Bösjövarden projects.

Current liabilities as at 31 December 2013 amounted to 
SEK 861.4 million (140.4). The increase consists primarily 
of loans of SEK 552.6 million (114.1) to finance the con-
struction of the Glötesvålen and  Maevaara projects.

caSh flOwS

The cash flow from operating activities before changes in 
working capital during the year totalled SEK 48.1 million 
(70.9), and is attributable to accrued profits. The cash flow 
from changes in working capital was SEK–132.0 million 
(–132.0). It relates primarily to loans taken out to finance 
the construction of the Glötesvålen and Maevaara projects. 
The company aims to match the liquidity from payment 
plans from customers with the payments due from the 
company to major suppliers in each project, although there 
may be some adjustments between quarters.

The cash flow from investing activities during 2013 
amounted to SEK –6.3 million (2.1). During December, 
SEK 6.5 million was invested in a boiler intended for use in 
the new biogas operation. This has had a negative effect on 
cash flow. The cash flow from investing activities during 
2013 amounted to SEK –134.3 million (113.5).

The total cash flow for 2013 was SEK 113.7 million 
(50.3).
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ParenT

The overall Group management and administration are 
part of the Parent, OX2 Group AB. Revenue for 2013 
amounted to SEK 18.2 million (16.7). Revenue refers 
 primarily to internal invoicing of management and other 
services. The operating loss for 2013 was SEK –5.4 million 
(–8.8). The profit for the year amounted to SEK 95.0 mil-
lion (8.3). 

The Parent’s equity as at 31 December 2013 amounted to 
SEK 147.1 million (72.2). Cash and cash equivalents as at 
31 December 2013 totalled SEK 59.9 million (5.8). In addi-
tion, there is a bank overdraft facility of SEK 50 million 
which was not utilised during the year.

huMan reSOurceS

On 31 December 2013, the OX2 Group had
57 (49) employees, of whom 39 (41) percent were women. 
The average number of employees during the full year 
2013 was 53 (49).

riSkS and uncerTainTy facTOrS

The wind power industry is dependent on the general eco-
nomic and political situation. Access to capital and the pro-
pensity to invest may affect the company’s ability to sell 
projects. The climate and environmental targets adopted by 
the EU and by Sweden also affect the potential for the wind 
power market and the company’s growth potential.

The wind power market is regulated by laws and regula-
tions both in respect of the electricity certificate system and 
the permit process for establishing turbines. A more rigor-
ous permit application process with more stringent require-
ments than is currently the case would lead to longer plan-
ning periods and require greater resources, with a 
consequent rise in costs.

OX2 is affected by the “offset price”, i.e. the total of the 
electricity price and the electricity certificate. The price of 
electricity is affected by fundamental factors such as water 
access, access to production capacity, fuel prices, prices of 
carbon credits and electricity consumption.

The Euro exchange rate affects OX2’s investment calcu-
lations, since the turbine suppliers’ costs are in Euros. 
 Fluctuations in the exchange rate against the Swedish 
 Krona can affect the profitability of new wind farms. The 
fundamental principle, however, is that OX2 contractually 
hedges the purchase price in SEK on the date on which 
contracts are signed. Exceptionally, where this is not pos-
sible, the company employs financial currency hedging.

The leverage on an investment in a wind farm is normal-
ly around 50–70 percent, and, consequently, changes in the 
debt markets can affect the company’s profitability.

There is a description of financial instruments and risk 
management in note 4.

reSearch and develOPMenT

OX2 works jointly with the authorities, suppliers and other 
players in the sector on a number of research and develop-
ment projects to develop wind power.

OX2 is continuing its collaboration with the Swedish 
Energy Agency on the “Storskalig Ekonomisk Vindkraft i 
Fjällmiljö” [Large-scale Economic Wind Power in Upland 
Environments] project. Evaluation of the systems already 
installed is on-going, and preparations for the installation 
of the final 30 systems are under way in collaboration with 
turbine suppliers. The results of the project are to be 
reported to the Swedish Energy Agency in 2015.

iMPOrTanT evenTS afTer The end Of  

The rePOrTing PeriOd

 ❯ The Group’s name and brand were reviewed in response 
to our growing presence on the international market. 

 ❯ In December 2014, the Polarbröd Group signed an 
acquisition agreement for one of the turbines at 
 Mässingberget. This is the fourth turbine the Polarbröd 
Group has acquired from OX2.

 ❯ In February 2014, Älvsborgsvind AB signed an acquisi-
tion agreement for one turbine at Mässingberget, which 
means that all 11 turbines (22 MW) have been sold.

 ❯ At the extraordinary general meeting which took place 
on 12 February 2014 a special dividend of SEK 
15,000,000 to the shareholders of the Parent was 
approved, based on the profit for 2012. 

OuTlOOk and TrendS 

From a global perspective, there is an urgent need for 
renewable solutions since the consequences of fossil energy 
usage are becoming ever more evident. During 2013, the 
UN’s Intergovernmental Panel on Climate Change (IPCC) 
declared that the evidence was unequivocal that the atmos-
phere and ocean have warmed, the amounts of snow and 
ice have diminished, sea level has risen, and the concentra-
tions of greenhouse gases have increased. Slowing down 
climate change will require major and sustained cuts in 
emissions.3)

OX2 is a driving force in the transition towards a fully 
renewable energy system and a fossil-free vehicle fleet. Not 
because it is an alternative, but rather as a precondition of 
sustainable growth in society. In addition, renewable energy 
is opening up an increasing choice of innovative ownership 
structures, the company is helping create positive competi-
tion within the energy sector and widespread support for 
the transition to a sustainable future.

1)  World Nuclear  Association, Danish Wind Turbine Owners’  Association
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The wOrk Of The BOard Of direcTOrS  

during The year

At the 2013 annual general meeting, a Board of Directors 
consisting of Johan Ihrfelt (Chairman) and Thomas von 
Otter, Anna-Karin Eliasson Celsing, Johan Wieslander, 
Margareta Alestig Johnson, Niklas Midby and Jan 
 Örtegren’s as ordinary members of the Board was re- 
elected for the period until the end of the next annual 
 general meeting.

During 2013, the Board of Directors of OX2 Group AB 
held 9 Board meetings.

PrOPOSed aPPrOPriaTiOn Of PrOfiTS (Sek)

The following profits are at the disposal of the annual 
 general meeting:

Non-restricted equity, SEK 52,065,612

Profit for the year, SEK 94,971,357

Extraordinary dividend to be deducted,  
SEK 147.19 per share  –15,000,000

Total, SEK 132,036,969

Dividend to shareholders of  
SEK 539.72 per share, SEK 55,000,000

The Board proposes that the following sum be 
 carried forward, SEK 77,036,969

Total, SEK 132,036,969

The dividend is calculated on the number of outstanding 
shares as at 31 December 2013, i.e. 101,905 shares.

For the Parent’s and the consolidated results in general, 
please refer to the subsequent income statements, state-
ments of financial position, statements of cash flows and 
supplementary disclosures. All amounts are in SEK 
t housands unless otherwise specified.

The STaTeMenT Of The BOard Of direcTOrS in 

reSPecT Of The PrOPOSed dividend 

eXPlanaTiOn

Consolidated equity has been calculated in accordance 
with the IFRS standards and the interpretations of the 
standards (IFRIC) as approved by the EU, as well is in 
accordance with Swedish law through the application of 
the Swedish Council for Financial Reporting’s recommen-

dation RFR 1 (Supplementary accounting rules for 
groups). The Parent’s equity has been calculated in accord-
ance with Swedish law and the application of the Swedish 
Council for Financial Reporting’s recommendation, RFR 2 
(Accounting for legal entities). The Board considers that 
the company’s restricted equity will be fully covered after 
the proposed dividend. The Board also considers that the 
proposed dividend to shareholders can, therefore, be justi-
fied with reference to the assessment criteria specified in 
Chapter 17 § 3 sections 2–3 of the Swedish Companies Act. 
The Board wishes to declare the following: 

The nature and scope of the operations and associated risks 
The Board of Directors considers that the equity of the 
company and of the Group after the proposed dividend will 
be adequate in relation to the nature and scope of the oper-
ations and the associated risks. In reaching this conclusion, 
the Board takes into consideration factors such as the 
equity/ assets ratio, historical development, budgeted 
growth, and investment plans of the company and the 
Group, as well as the economic situation.

Consolidation requirement, liquidity and position in general
The Board of Directors has carried out a comprehensive 
assessment of the financial position of the company and the 
Group, and their ability to meet their obligations. The pro-
posed dividend constitutes 42 percent of the Company’s 
equity and 35 percent of the Group’s equity, taking into 
account the extraordinary dividend of SEK 15 million. The 
Board considers that the earning capacity of the Group is 
adequate. In the light of this, the Board is of the opinion 
that the company and the Group are in an excellent posi-
tion to take full advantage of future business opportunities 
and to bear any losses. Planned investments have been 
 taken into consideration in determining the proposed divi-
dend. The dividend will not have a negative impact on the 
ability of the company and the Group to make additional 
commercially justified investments in accordance with the 
plans adopted.

Liquidity
The proposed dividend is not expected to have any impact 
on the ability of the company and the Group to meet their 
payment obligations on time. 

3)  IPCC
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revenue, PerfOrMance and POSiTiOn, Sek ThOuSand

 2013 2012

Revenue 457,695 484,746

Operating profit 44,355 67,841

Profit after financial income and expense 47,199 69,745

Operating margin 10% 14%

Total assets 1,069,546 434,762

Equity/assets ratio1) 18% 36%

Return on equity2) 28% 44%

Return on capital employed3) 21% 37%

Average number of employees 53 49

1) Equity in relation to total assets.
2) Profit for the year in relation to average equity.
3) Operating profit after net financial income/expense plus financial expense in relation to average capital employed  

annual general MeeTing

OX2 Group AB will hold its annual general meeting on 19 May 2014 on the company’s premises at Lilla Nygatan 1, 
 Stockholm. 
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OX2 Group’s financial statements
cOnSOlidaTed STaTeMenT Of cOMPrehenSive incOMe

aMOunTS in Sek ThOuSand nOTe
1 jan 2013–

31 dec 2013
1 jan 2012–

31 dec 2012

Operating income

Net sales 5 457,695 484,746

Total income 457,695 484,746

Cost of electricity sold –26,915 –24,179

Costs of goods and project planning –303,410 –312,032

Other costs 6,7 –27,008 –25,775

Personnel costs 8 –51,677 –50,435

Depreciation, amortisation and impairment of property, plant and 
equipment and intangible assets 13, 14 –4,382 –4,877

Total operating expense –413,392 –417,298

Profit from investments in associates 16 51 393

Operating profit 44,355 67,841

Financial income 9 3,353 3,006

Financial expense 10 –509 –1,102

Profit before tax 47,199 69,745

Tax 12 2,279 –10,350

Profit for the period 49,478 59,395

Profit for the year attributable to:

Parent’s shareholders 49,478 59,395

CONSOLIDATED TOTAL COMPREHENSIVE INCOME

Profit for the period 49,478 59,395

Other comprehensive income:

Translation differences on translation of foreign subsidiaries 149 –13

Cash flow hedges

Changes in fair value 26 8,063 –21,612

Tax attributable to cash flow hedges –1,774 4,754

Total comprehensive income for the year, net after tax 55,916 42,524

Total comprehensive income for the year attributable to:

Parent’s shareholders 55,916 42,524
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cOnSOlidaTed STaTeMenT Of financial POSiTiOn

aMOunTS in Sek ThOuSand nOTe 31 dec 2013 31 dec 2012

ASSETS

Non-current assets

Intangible assets

Other intangible assets 13 4,808 5,450

4,808 5,450

Property, plant and equipment

Equipment, tools, fixtures and fittings 14 12,764 9,713

12,764 9,713

Financial assets

Investments in associates 16 1,017 1,348

Deferred tax assets 12 4,643 3,833

Other financial assets 200 101

5,860 5,282

Total non-current assets 23,432 20,445

Current assets

Work in progress 17 434,047 65,543

Accounts receivable 18 14,724 44,884

Other receivables 14,939 22,644

Prepaid expenses and accrued income 19 300,218 112,958

Cash and cash equivalents 20 282,186 168,288

Total current assets 1,046,114 414,317

TOTAL ASSETS 1,069,546 434,762
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cOnSOlidaTed STaTeMenT Of financial POSiTiOn

aMOunTS in Sek ThOuSand nOTe 31 dec 2013 31 dec 2012

EQUITY AND LIABILITIES

Equity attributable to Parent’s shareholders

Share capital 21 102 102

Other contributed capital 22 72,836 72,836

Profits brought forward including profit for the year 118,957 83,041

Total equity attributable to Parent’s shareholders 191,895 155,979

Total equity 23 191,895 155,979

Provisions

Other provisions 1,300 1,300

1,300 1,300

Non-current liabilities

Non-current interest-bearing liabilities 25 1,436 115,501

Derivatives 26 13,550 21,612

14,986 137,113

Current liabilities

Advance payments from customers 27 172,248 28,157

Accounts payable 25,286 18,543

Income tax liability 143 3,224

Other liabilities 28 598,042 20,946

Accrued expenses and deferred income 29 65,646 69,500

861,365 140,370

TOTAL EQUITY AND LIABILITIES 1,069,546 434,762

MEMORANDUM ITEMS

Pledged assets 30 154,273 149,629

Contingent liabilities 30 116,786 202,023
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cOnSOlidaTed STaTeMenT Of changeS in equiTy

aMOunTS in Sek ThOuSand
Share 

capital

Other 
 contributed 

capital
Translation 

reserve
hedge 

reserve
Profit 

brought 
Total 

equity

Opening balance as at 1 January 2012 102 72,836 0 0 40,517 113,455

Profit for the period 59,395 59,395

Other comprehensive income

Translation differences on translation  
of foreign subsidiaries –13 –13

Cash flow hedges –16,858 –16,858

Total other comprehensive income – – –13 –16,858 – –16,871

Total comprehensive income for the year – – –13 –16,858 59,395 42,524

Closing balance as at 31 December 2012 102 72,836 –13 –16,858 99,912 155,979

aMOunTS in Sek ThOuSand
Share 

capital

Other  
contributed 

capital
Translation 

reserve
hedge 
reserv

Profit 
brought 

Total 
equity

Opening balance as at 1 January 2013 102 72,836 –13 –16,858 99,912 155,979

Profit for the period 49,478 49,478

Other comprehensive income

Translation differences on translation of 
foreign subsidiaries 149 149

Cash flow hedges 6,289 6,289

Total other comprehensive income – – 149 6,289 – 6,438

Total comprehensive income for the year – – 149 6,289 49,478 55,916

Shareholders' dividend – – – – –20,000 –20,000

Closing balance as at 31 December 2013 102 72,836 136 –10,569 129,390 191,895
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cOnSOlidaTed STaTeMenT Of caSh flOwS

aMOunTS in Sek ThOuSand nOTe
1 Jan 2013–

31 dec 2013
1 Jan 2012–

31 dec 2012

Operating activities

Profit after financial income and expense 47,199 69,745

Adjustments for non-cash items, etc 31 4,331 4,475

51,530 74,220

Income tax paid  –3,385 –3,291

Cash flow from operating activities 
before changes in working capital  48,145 70,929

Cash flow from changes in working capital

Decrease(+)/increase(–) in work in progress –368,503 –46,439

Decrease(+)/increase(–) in accounts receivable 30,160 –37,108

Decrease(+)/increase(–) in current receivables –179,555 –108,985

Decrease(–)/increase(+) in accounts payable 6,744 –757

Decrease(–)/increase(+) and current liabilities 717,353 61,270

Cash flow from operating activities 254,344 –61,090

Investing activities

Acquisition of investments –101 –110

Acquisition of intangible assets –415 –932

Acquisition of property, plant and equipment –5,787 –1,066

Sale of non-current asset – –

Cash flow from investing activities –6,303 –2,108

Financing activities

Shareholders’ contribution received 383 –

Shareholders’ dividend paid –20,000 –

Borrowings –114,058 114,058

Change in leasing liability –617 –603

Cash flow from financing activities –134,292 113,455

Cash flow for the year 113,749 50,257

Translation difference in cash and cash equivalents 149 –7

Cash and cash equivalents at the start of the year 168,288 118,038

Cash and cash equivalents at the year-end 282,186 168,288
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ParenT’S STaTeMenT Of cOMPrehenSive incOMe

aMOunTS in Sek ThOuSand nOTe
1 J1 Jan 2013–

31 dec 2013
1 Jan 2012–

31 dec 2012

Amounts in SEK thousand

Operating income 5 18,242 16,700

Net sales 18,242 16,700

Operating expenses

Other external expenses 6,7 –7,715 –6,490

Personnel costs 8 –15,064 –18,205

Depreciation/amortisation and impairment of property,  
plant and equipment and intangible assets 13,14 –910 –759

–23,689 –25,454

Operating profit/loss –5,447 –8,754

Other interest income and similar profit/loss items 9 95,403 24,873

Interest expense and similar profit/loss items 10 –2,216 –4,355

93,187 20,518

Profit after financial income and expense 87,740 11,764

Appropriations 11 7,269 –440

Profit before tax 95,009 11,324

Tax on profit for the year 12 –38 –3,037

Profit for the period 94,971 8,287

Statement of comprehensive income

Profit for the period 94,971 8,287

Other comprehensive income:

Total comprehensive income for the year, net after tax 94,971 8,287

TOTAL COMPREHENSIVE INCOME FOR THE YEAR 94,971 8,287
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ParenT’S STaTeMenT Of financial POSiTiOn

aMOunTS in Sek ThOuSand nOTe 31 dec 2013 31 dec 2012

ASSETS

Non-current assets

Intangible assets

Other intangible assets 13 517 658

517 658

Property, plant and equipment

Equipment 14 2,928 3,650

2,928 3,650

Financial assets

Investments in Group companies 15 117,041 116,380

Investments in associates 16 44 427

Deferred tax assets 12 105 58

Internal non-current receivables 8,000 0

Other securities held as non-current assets etc. 201 100

125,392 116,965

Total non-current assets 128,837 121,273

Current assets

Current receivables

Accounts receivable 18 – 3

Receivables from Group companies 49,882 7,680

Other receivables 1,373 295

Prepaid expenses and accrued income 19 885 1,033

52,140 9,011

Cash and cash equivalents 20 59,937 5,804

Total current assets 112,077 14,815

TOTAL ASSETS 240,914 136,088
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ParenT’S STaTeMenT Of financial POSiTiOn

aMOunTS in Sek ThOuSand nOTe 31 dec 2013 31 dec 2012

EQUITY AND LIABILITIES

Restricted equity

Share capital 21 102 102

102 102

Non-restricted equity

Profit/loss brought forward 52,065 63,778

Profit for the year 94,971 8,287

147,036 72,065

Total equity 22 147,138 72,167

Untaxed reserves

Untaxed reserves 24 440 440

440 440

Provisions

Other provisions 500 170

500 170

Non-current liabilities

Other non-current liabilities to Group companies 25 34,029 44,029

34,029 44,029

Current liabilities

Accounts payable 2,021 2,853

Other liabilities 28 1,573 2,770

Other liabilities to Group companies 50,369 6,421

Accrued expenses and deferred income 29 4,844 7,238

58,806 19,282

TOTAL EQUITY AND LIABILITIES 240,914 136,088

MEMORANDUM ITEMS

Pledged assets 30 116,080 116,080

Contingent liabilities 30 924,665 202,023
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changeS in ParenT’S equiTy

restricted equity non-restricted equity

aMOunTS in Sek ThOuSand
Share

capital

Brought 
 forward 

p rofit or loss
Profit for  
the year

Total
equity

Opening balance as at 1 January 2012 102 71,738 –8,772 63,068

Profit from merger 812 – 812

Profit for the period 8,287 8,287

Total comprehensive income for the year – 812 8,287 9,099

Appropriation of profit in accordance with 
 resolution of annual general meeting –8,772 8,772 0

Closing balance as at 31 December 2012 102 63,778 8,287 72,167

restricted equity non-restricted equity

aMOunTS in Sek ThOuSand
Share

capital

Brought 
 forward 

p rofit or loss
Profit for  
the year

Total
equity

Opening balance as at 1 January 2013 102 63,778 8,287 72,167

Profit for the period 94,971 94,971

Total comprehensive income for the year – – 94,971 94,971

Appropriation of profit in accordance with 
 resolution of annual general meeting 8,287 –8,287 0

Shareholders’ dividend –20,000 –20,000

Closing balance as at 31 December 2013 102 52,065 94,971 147,138



OX2 47

STaTeMenT Of caSh flOwS – ParenT

BelOPP i kSek nOTe
1 Jan 2013–

31 dec 2013
1 Jan 2012–

31 dec 2012

Operating activities

Profit after financial income and expense 87,740 11,324

Adjustments for non-cash items, etc 31 910 759

88,650 12,083

Income tax paid –727 –1,512

Cash flow from operating activities 
before changes in working capital 87,923 10,571

Cash flow from changes in working capital

Decrease(+)/increase(–) in current receivables –34,828 12,867

Decrease(–)/increase(+) and current liabilities 39,463  4,411

Cash flow from operating activities 92,558 27,849

Investing activities

Dividend paid to shareholders –20,000 –

Acquisitions of shares in subsidiaries –661 –

Acquisitions. of shares in associates 383 –

Acquisition of securities held as non-current assets –100 –101

Acquisition of intangible assets – –692

Acquisition of property, plant and equipment –47 –502

Loan proceeds –8,000 –

Cash flow from investing activities –28,425 –1,295

Financing activities

Merger of subsidiaries – 812

Amortisation of non-current internal loan –10,000 –24,555

Cash flow from financing activities –10,000 –23,743

Cash flow for the year 54,133 2,811

Cash and cash equivalents at the start of the year 5,804 2,993

Cash and cash equivalents at the year-end  59,937 5,804
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Notes

New and amended standards and interpretations which have not yet come into force
New and amended standards, which have not yet come into force, issued by the International Accounting Standards Board 
(IASB), which may possibly affect the Group are as follows:

Standards

To be applied for annual 
periods starting on or 
after:

IFRS 10 Consolidated Financial Statements2) on or after 1 January 2014

IFRS 11 Joint arrangements2) on or after 1 January 2014

IFRS 12 Disclosure of Interests in Other Entities2) on or after 1 January 2014

Amendments to IFRS 10, IFRS 11 and IFRS 12 (Transition guidance)2) on or after 1 January 2014

Amendments to IAS 27 Consolidated and Separate Financial Statements2) on or after 1 January 2014

Amendments to IAS 28 Investments in Associates and Joint Ventures2) on or after 1 January 2014

Investment Entities (amendments to IFRS 10, IFRS 12 and IAS 27)1) on or after 1 January 2014

Amendments to IAS 32 Financial Instruments: Classification (Offsetting financial assets and financial liabilities) on or after 1 January 2014

Amendments to IAS 36 Impairment of Assets (Recoverable Amount Disclosures for Non-Financial Assets) on or after 1 January 2014

Amendments to IAS 39 Financial Instruments: Financial Instruments: Recognition and Measurement 
 (Novation of Derivatives and Continuation of Hedge Accounting)

on or after 1 January 2014

Improvements to IFRS 2010–2012 cycle1) on or after 1 July 2014

Improvements to IFRS 2011–2013 cycle1) on or after 1 July 2014

Amendments to IAS 19 Employee Benefits (Defined Benefit Plans: Employee Contributions)1) on or after 1 July 2014

nOTe 1 general infOrMaTiOn

OX2 Group AB, corporate ID number 556829-4515, is a 
joint-stock company with its registered office in Stockholm, 
 Sweden. The address of the head office is Lilla Nygatan 1. 
The mission of the company and its subsidiaries (“ the 
Group”) is to develop, build, own, sell and manage wind 
farms. In addition, the company is involved in the business 
development of a range of new types of renewable energy.

nOTe 2  eSSenTial accOunTing POlicieS

The consolidated financial statements for OX2 Group AB 
have been drawn up in accordance with the International 
Financial Reporting Standards (IFRS), as endorsed by the 
EU, and the interpretations of the International Financial 
Reporting Interpretations Committee (IFRIC) which apply 
for annual periods beginning on or after 1 January 2013.

In addition, the Group also applies the Swedish Council 
for Financial Reporting’s recommendation RFR 1 Supple-
mentary accounting rules for groups, which specifies the 
additions to IFRS disclosures required under the provisions 
of the Swedish Annual Accounts Act.

In the consolidated financial statements, items are valued 
at cost, with the exception of certain financial instruments 
valued at fair value, and at accrued cost. The essential 
accounting policies applied are described below.

New and amended standards and 
interpretations which apply for 2013 
The following new and amended standards have come into 
force and apply for the annual period 2013:

Standards
Amendments to IAS 1 Presentation of Financial Statements 
(Presentation of the items in other comprehensive income)

Amendments to IFRS 7 Financial Instruments: Disclosures 
Disclosures (Disclosures on transfer of financial assets)

Amendment to IFRS 13 Fair value measurement
Amendment to IAS 19 Employee benefits

The amendments to IAS 1 Presentation of Financial State
ments require additional disclosures in other comprehensive 
income so that items in other comprehensive income are 
grouped into categories:
a) items which will not be reclassified to profit or loss, and 
b) items which will be reclassified to profit or loss if certain 
criteria are met.

Amendments to IFRS 7 Financial Instruments: Disclosures
enhance the disclosure requirements on transfers of finan-
cial assets. These amendments are intended to give greater 
transparency in respect of the risk exposure of a financial 
asset which is transferred to a third party, but in which the 
company retains some future risk exposure. The amend-
ments also require additional disclosures when the transfer 
of financial assets is not evenly spread over the period.

IFRS 13 Fair Value Measurement establishes a set of rules for 
measuring fair value where this is required by other stand-
ards. The standard is applicable to the measurement of fair 
value for both financial and non-financial income and 
expense. Fair Value is defined as the price which would be 
received on the sale of an asset or paid to transfer liability in 
an orderly transaction between market participants at the 
measurement date (“exit price”). IFRS 13 requires a num-
ber of quantitative and qualitative disclosures on fair value 
measurement.

Amendment to IAS 19 Employee benefits: involves
changes in respect of defined benefit pension plans, as well 
as to the treatment of compensation on termination. 
 
No new interpretations have come into force for annual 
period 2013.

The company management’s view is that new and amended 
standards have had no effect on the consolidated financial 
statements for 2013.



OX2 49

The above new and amended standards have
not yet been applied by the Group. 

IFRS 10 Consolidated Financial Statements replaces those 
parts of IAS 27
Consolidated and Separate Financial Statements relating to 
when and how a parent entity prepares consolidated finan-
cial statements. IFRS 10 also replaces SIC-12 When should 
a special purpose entity, an SPE, be consolidated in its 
entirety? The objective of IFRS 10 is to establish principles 
for the presentation and preparation of consolidated finan-
cial statements for all companies irrespective of the nature of 
the investee. The fundamental condition is controlling influ-
ence. The definition of controlling influence involves the 
 following three elements: a) power over the investee, b) 
exposure, or rights, to variable returns from its involvement 
with the investee and c) the ability to use its power over the 
investee to affect the amount of the investor’s returns. IFRS 
10 contains detailed guidance on how a company shall apply 
the principle of controlling influence in a number of differ-
ent situations, including agent relationships and the holding 
of potential decision-making rights.

IFRS 11 replaces IAS 31 Interests in Joint Ventures and SIC 
13 Jointly Controlled Entities—Non-Monetary Contribu-
tions by Venturers. IFRS 11 classifies joint arrangements as 
either a joint operation or a joint venture. The classification 
of a joint arrangement as a joint operation or a joint venture 
depends upon the rights and obligations of the parties to the 
arrangement. Under IFRS 11, the equity method must be 
used for interests in joint ventures. Accordingly, the use of 
proportionate consolidation is no longer permitted for joint 
ventures. 

IFRS 12 Disclosure of Interests in Other Entities is to be 
applied for companies which hold interests in subsidiaries, 
joint arrangements, associates or unconsolidated ‘structured 
entities’. IFRS 12 stipulates the objectives for disclosures 
and specifies the minimum disclosure is required for a com-
pany to fulfil these objectives. Companies must disclose the 
information necessary to enable users of its financial state-
ments to evaluate the nature of and the risks associated with 
its interests in other entities, and the effect which these hold-
ings have on the company’s financial statements. 

In June 2012, IASB published amendments to IFRS 10, 
IFRS 11 and IFRS 12 to clarify certain transition provisions 
on first application of the standards.

The amendments to IFRS 7 specify additional disclosures 
required when offsetting financial assets and financial liabili-
ties. 

IFRS 9 Financial Instruments, issued in November 2009, 
introduces new requirements for classifying and measuring 
financial assets. In October 2010, IFRS 9 was amended, in 
respect of the requirements for classifying and measuring 
financial liabilities and derecognition. The amendment to 
IFRS 9, issued in December 2011, means that IFRS 9 is to 
be applied for annual periods starting on or after 1 January 
2015. In December 2011, IFRS 7 was amended to increase 
disclosure requirements during the period in which IFRS 9 
is applied for the first time.

In November 2012, IASB issued additional amendments 
to IFRS 10, IFRS 12 and IAS 27 in respect of “investment 
entities”. When a company fulfils the definition of an 
“investment entity”, it must not consolidate its subsidiaries 
without the holding being measured at fair value in accord-
ance with the rules set out in IFRS 9 Financial instruments 
(or IAS 39 Financial instruments Recognition and measure-
ment).

Amendments to IAS 32 Financial Instruments: The classi-
fication process in respect of offsetting financial assets and 
fermented liabilities clarifies how the offsetting rules in IAS 
32 are to be applied. 

IAS 36 Impairment of assets (Recoverable Amount Disclo-
sures for Non-Financial Assets) which applies from 2014 is 
to be applied early with effect from 1 January 2013. 

Amendments to IAS 39 Financial Instruments: Recognition 
and measurement clarify that there is no need to discontinue 
hedge accounting if a hedging derivative is novated, pro-
vided certain criteria are met.

The improvements to the IFRS 2010–2012 cycle are a 
package improving a number of standards and interpreta-
tions. The changes which will come into force are:

–  IFRS 2 Share-based Payment: (Definition of vesting 
 condition)

–  IFRS 3 Business combinations: (Accounting for conti
ngent consideration in a business combination)

–  IFRS (Aggregation of operating segments, Reconciliation of 
the total of the reportable segments’ assets to the entity’s 
assets)

Standards

To be applied for annual 
periods starting on or 
after:

IFRS 9 Financial Instruments and associated amendments to IFRS 9 and Not adopted

IFRS 7 Financial instruments: Disclosures and IAS 39 Financial instruments: Reporting and measurement 1) Not adopted

IIFRS 14 Regulatory deferral accounts1) on or after 1 January 2016

1) Not yet endorsed for application within the EU.
2)  The IASB intends IFRS 10, IFRS 11, IFRS 12, IAS 27 and IAS 28 to take effect from annual periods beginning on 1 January 2013, but they will not take effect within the EU 

until annual periods beginning on or after 1 January 2014.

The IFRS Interpretations Committee has published the following new interpretations (IFRIC) which have not yet come into 
force:

Interpretations

To be applied for annual 
periods starting on or 
after:

IFRIC 21 Levies 1 January 2014

1)  Not yet endorsed for application within the EU.
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–  Amendment to IFRS 13 Fair value measurement 
(Shortterm receivables and payables)

–  IAS 16 Property, plant and equipment: (Revaluation 
method—proportionate restatement of accumulated 
 depreciation)

–  IAS 24 Related Party Disclosures: (Key management 
personnel services)

–  IAS 38 Intangible assets: (Revaluation method—propor
tionate restatement of accumulated amortisation)

The improvements to the IFRS 2011–2013 cycle are a 
 package improving a number of standards and interpreta-
tions. The changes which will come into force are:

–  IFRS 1 First-time Adoption of IFRS is applied: 
 (Meaning of ’effective IFRSs’)

–  IFRS 3 Business combinations: (Scope exceptions for joint 
ventures)

–  Amendment to IFRS 13 Fair value measurement (Scope 
of paragraph 52 (portfolio exception))

–  IAS 40 Investment Property: (Clarifying the inter 
 relationship of IFRS 3 Business Combinations and IAS 40 
Investment Property when classifying property as invest
ment property or owneroccupied property)

The company management’s view is that the application of 
IFRS 9 may affect the carrying amounts in the financial 
statements in respect of consolidated financial assets and 
 liabilities. The company management has not yet carried out 
a detailed analysis of the effects of the application of IFRS 9, 
and is, therefore, not yet in a position to quantify those 
effects.

The effects of other new standards and interpretations 
have still to be fully analysed. The company management’s 
view is, however, that these will not have any significant 
impact on the consolidated financial statements during the 
period in which they are applied for the first time.

Parent’s accounting policies
Changed accounting policies
The amendments to RFR 2, Accounting for legal entities, 
which have come into force and which apply for the annual 
period 2013, relate to the following areas:

Accounting of income tax
The amendment means that companies can decide whether 
to recognise Group contribution in accordance with the 
general rule in the recommendation or in accordance with 
an alternative rule. Under the alternative rule, Group contri-
butions which the Parent receives from or makes to subsidi-
aries are recognised as appropriations.

The amendment has led to a change in the Parent’s 
accounting, since Group contribution, which was previously 
recognised in accordance with the main rule will be recog-
nised from 2013 with the application of the alternative rule.

Amendments to RFR 2 which have not yet come into force
The Swedish Financial Reporting Council has issued an 
amendment to RFR 2 in respect of accounting for Group 
contribution. This amendment is effective for annual 
 periods beginning on or after 1 January 2014.

Consolidated financial statements
The Consolidated financial statements cover the Parent, 
OX2 Group AB, and the companies over which the Parent 
has control (subsidiaries). Control involves the right to 

determine the strategies for a financial operation with the 
aim of receiving financial benefits, and is normally met 
when the Parent directly or indirectly holds shares which 
represent more than 50 percent of the votes. Control may 
also be exercised other than through shareholding.

The profits or losses for subsidiaries acquired or disposed 
of during the year are included in the consolidated income 
statement from and including or up to and including the 
date on which the transactions took place, i.e. when control 
ceased.

Wherever subsidiaries applied accounting policies which 
differ from the Group’s, the subsidiaries’ financial state-
ments are adjusted to comply with the policies applied by 
other Group companies.

Internal transactions among Group companies and inter-
nal Group balances are eliminated in drawing up consoli-
dated financial statements.

Business combinations
The acquisition of subsidiaries is recognised using the 
acquisition method. The fair value of acquired assets and 
assumed liabilities is determined as at the date on which 
control of the acquired company was obtained. The consid-
eration for the acquisition consists of the fair value of the 
transferred assets, liabilities and any shares issued by the 
Group. The fair value of contingent consideration is also 
included. Acquisition costs are not included in cost for the 
subsidiary but are expensed in the period in which they 
arise. The difference between the total of consideration and 
the value of non-controlling interests, as well as the fair value 
of previous holdings and the fair value of acquired assets, 
liabilities and contingent liabilities is recognised as goodwill. 
If a negative difference arises, this is recognised in profit or 
loss. Non-controlling interest is recognised either as a pro-
portional interest in the acquired net assets, or at fair value, 
which is determined for each individual acquisition. Addi-
tional consideration is recognised at assessed fair value, with 
subsequent changes recognised in profit or loss.

With step acquisitions, a valuation of fair value is carried 
out on the date on which control is obtained. The revalua-
tion effects on previously recognised investments before 
control is obtained are recognised in profit or loss. Increased 
or decreased equity interest, which does not involve a loss of 
control, is recognised as a change within equity.

Investments in associates
Holdings in associates are recognised using the equity 
method. An associate is an entity in which the group has a 
significant but not a controlling influence. The application 
of the equity method means that investments in associates 
are recognised in the statement of financial position at cost, 
with the addition of any changes in the Group’s proportion-
ate interest in the associate’s net assets, and with the deduc-
tion of any impairment and dividends. The statement of 
comprehensive income reflects the Group’s proportionate 
interest in the associate’s profit/loss after tax. Transactions 
recognised in the associate’s other comprehensive income 
are recognised in consolidated other comprehensive income.

If the Group’s share of recognised losses in associates 
exceeds the carrying amount of the investments in the 
Group, the value of the investments is reduced to zero.

Further losses are not recognised unless the Group has 
issued guarantees to cover losses arising at the associate.

A positive difference between the cost of the acquired 
investments and the Group’s share of the fair value of identi-
fiable acquired assets and liabilities in the associate consti-
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tute goodwill, which is included in the carrying amount of 
the associate. If a negative difference arises, this is recog-
nised as income in the same period as which the acquisition 
took place.

The existence of an impairment need on recognised 
investments in associates is tested if there are indications of a 
decline in value. For transactions between Group companies 
and associates, that part of unrealised profits which corre-
sponds to the Group’s participation in the associate is elimi-
nated. Unrealised losses are similarly eliminated unless there 
is an indication of an impairment need.

Revenue
The revenue of the OX2 Group consists primarily of the 
sale of wind power projects and turbines, and of the sale of 
electricity and operating services.

Revenue is recognised after the delivery to the customer is 
complete. Profit is calculated as the difference between 
 revenue and the cost price of the products.

The revenue from the sale of wind power projects is 
 recognised when the above-mentioned conditions are met, 
which is normally when the contract is signed.

Wind turbines can be sold either as operational or as 
 construction agreements.

The sale of operational turbines consists of three separate 
identifiable parts,
–  one part relating to the site/project planning,
–  one part relating to project management during the 

 construction period, and
– one part relating to the turbine. 

Revenue is recognised at the fair value of the payments 
received or which will be received, with the deduction of 
VAT, estimated customer returns, discounts and similar 
deductions.

Revenue from the sale of wind power projects and opera-
tional turbines are recognised when all the conditions listed 
below are met:
–  the Group has transferred to the buyer the significant 

risks and rewards of ownership of the goods;
– t he Group retains neither continuing managerial involve-

ment to the degree usually associated with ownership nor 
effective control over the goods sold;

–  the amount of revenue can be measured reliably;
–  it is probable that the economic benefits associated with 

the transaction will flow to the Group, and
–  the costs incurred or to be incurred in respect of the 

transaction can be measured reliably.

For projects sold as construction contracts, revenue is rec-
ognised using the percentage of completion method. This 
means that assignment revenue is matched against assign-
ment expenditure on the basis of the work carried out up to 
and including the end of the reporting period. Revenue and 
costs, accordingly, are attributed to the reporting period in 
which the work was carried out.

The revenue for project planning/sites is recognised when 
the contract is signed, on the same principle as with the sale 
of wind power projects. Revenue for project management is 
recognised in stages during the construction period, and 
revenue for the wind turbine itself is normally recognised 
when the counterparty takes possession, which is the date 
on which the above conditions are met.

Revenue in respect of the sale of electricity is recognised 
in the period in which the delivery takes place.

Government support
Central government subsidies are recognised in the state-
ment of financial position as deferred income when there is 
reasonable certainty that the subsidy will be received and 
that the Group will fulfil the conditions associated with the 
subsidy. Subsidies are periodised systematically in profit or 
loss in the same way and over the same period as the costs 
which the subsidies are intended to offset. Government 
 subsidies related to assets are recognised in the statement of 
financial position as a deferred income and are periodised as 
other operating income over the useful life of the asset.

Interest income
Interest income is recognised over the term of the income 
using the effective interest method. The effective interest 
rate is the rate that exactly discounts estimated future cash 
payments or receipts through the fixed interest period to the 
net carrying amount of the receivable.

Leasing agreements
A finance lease is an agreement under which the financial 
risks and rewards incident to ownership of an object are 
substantially transferred from the lessor to the lessee. Other 
leases are classed as operating leases.

The Group as lessee
Assets held under finance leases are recognised as non- 
current assets in the consolidated statement of financial 
position at fair value at the commencement of the term of 
the lease or at present value of the minimum lease payments 
if this is lower. The corresponding liability to the lessor is 
recognised in the statement of financial position as a finance 
lease liability.

The lease payments are apportioned between interest and 
the reduction of the liability. Interest is apportioned over the 
lease term so as to produce a constant periodic rate of inter-
est on the remaining balance of the liability. The interest 
expense is recognised in profit or loss.

An asset held under as finance lease agreement is depreci-
ated over the estimated life of the asset in accordance with 
the above or over the lease term if this is shorter.

For operating leases, the lease payments are recognised as 
an expense in profit or loss over the lease term on a straight-
line basis, unless another systematic basis is more represent-
ative of the time pattern of the user’s financial benefit.

Foreign currency
Transactions in foreign currency are translated into the 
functional currency at the exchange rate ruling on the trans-
action date. Monetary assets and liabilities which are stated 
in foreign currency are translated to the functional currency 
at the closing day rate. Exchange differences arising on 
translation are recognised in profit or loss. Non-monetary 
assets and liabilities carried at cost are translated at the 
exchange rate ruling on the transaction date.

Non-monetary assets and liabilities carried at fair value 
are translated into the functional currency at the exchange 
rate ruling when their fair value was determined.

Exchange differences are recognised in profit or loss in the 
period in which they arise, with the exception of transac-
tions which constitute hedge accounting of cash flows or net 
investments, in which case gains and losses are recognised 
outside profit or loss.
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Financial statements of foreign operations 
Items included in the financial statements for the various 
units within the Group, are recorded in the currency of the 
primary economic environment in which the various units 
operate (functional currency). In the consolidated financial 
statements, all amounts are translated into Swedish Kronor 
(SEK), which is the Parent’s functional and presentation 
currency.

Assets and liabilities of foreign operations, including 
goodwill and other services and undervalues, are translated 
from the functional currency of the foreign operation into 
the Group’s presentation currency, SEK, at the closing day 
rate. Income and expense in a foreign operation are trans-
lated into SEK at an average exchange rate which represents 
an approximation of exchange rates on the transaction dates. 
Translation differences which arise on the inflation of 
 foreign currencies by foreign operations are recognised in 
other comprehensive income and accumulated in a separate 
component in equity, designated the translation reserve. On 
the disposal of a foreign operation, the accumulated transla-
tion differences attributable to the foreign operations sold 
are reclassified from equity to profit/loss for the year as a 
reclassification adjustment on the date on which the gain or 
loss on the sale is recognised.

Borrowing costs
Borrowing costs that are directly attributable to the acquisi-
tion, construction or production of an asset that takes a 
 substantial period of time to get ready for its intended use or 
sale form part of the cost of that asset until such time as the 
asset is ready for its intended purpose or sale. Interest 
income from temporary investment of borrowed funds for 
such an asset at deducted from borrowing costs which may 
be included in the cost of the asset.

Other borrowing costs are recognised in profit or loss for 
the period to which they refer.

Employee benefits
Employee benefits in the form of salaries, paid holidays, 
paid sick leave etc., as well as pensions, are recognised in the 
period in which they are earned. With reference to pensions 
and other post-employment benefits, these are classed as 
defined contribution or defined benefit pension plans. The 
Group has defined contribution pension plans exclusively.

Defined contribution plans
For defined contribution plans, the company pays fixed 
contributions to a separate and independent legal entity, and 
has no obligation to pay additional contributions. The costs 
of the contributions are recognised in profit or loss as the 
benefits are earned, which normally coincides with the date 
on which premiums are paid.

Taxes
The tax expense consists of the total of current tax and 
deferred tax.

Current tax
Current tax is measured on the taxable profit or loss for the 
period. The taxable profit or loss differs from the profit or 
loss recognised in profit or loss, since it has been adjusted 
for taxable income and non-deductible expenses, as well as 
for income and expense which is taxable or deductible in 
other periods. The consolidated current tax liability is 
 measured using the tax rates enacted or substantively 
enacted by the end of the reporting period.

Deferred tax
Deferred tax is recognised on the difference between the 
carrying amount of assets and liabilities in the financial 
statements and the tax base used in measuring taxable profit 
or loss. Deferred tax is recognised using the balance sheet 
method. Deferred tax liabilities are recognised for, in princi-
ple, all taxable temporary differences, and deferred tax 
assets are recognised for, in principle, all deductible tempo-
rary differences to the extent that it is probable that the 
amount can be utilised against future taxable profit. 
Deferred tax liabilities and tax assets are not recognised if 
the temporary difference is attributable to goodwill or if it 
arises in consequence of a transaction which constitutes the 
initial recognition of an asset or liability (other than in a 
business combination) which, at the time of the transaction, 
does not affect the accounting or the taxable profit.

Deferred tax liability is recognised for taxable temporary 
differences arising from investments in subsidiaries and 
associates, other than in cases where the Group can control 
the date of reversal of the temporary differences and it is 
probable that such reversal will not take place within the 
foreseeable future. Deferred tax assets for deductible tem-
porary differences arising from such investments in subsidi-
aries and associates are recognised to the extent that it is 
probable that the amount can be utilised against future taxa-
ble profit and that it is probable that such utilisation will take 
place within the foreseeable future.

The carrying amount of deferred tax assets is reviewed at 
the end of each reporting period and reduced to the extent 
that it is no longer probable that sufficient taxable profit will 
be available to allow the benefit of part or all of that deferred 
tax asset to be utilised, in whole or in part, against the 
deferred tax asset. Deferred tax is measured at the tax rates 
that are expected to apply to the period when the asset is 
realised or the liability is settled, based on tax rates (and 
laws) that have been enacted or  substantively enacted by the 
end of the reporting period.

Current and deferred taxes are offset when they relate to 
income tax levied by the same taxing authority and when the 
Group intends to settle the tax on a net basis.

Current and deferred tax for the period
Current and deferred tax are recognised as an expense or 
income in profit or loss, other than when the taxes are attrib-
utable to transactions which are recognised outside profit or 
loss. In that case, the taxes are also recognised outside profit 
or loss.

Non-current assets
Property, plant and equipment and intangible assets with a 
finite useful life are recognised at cost less accumulated 
depreciation/amortisation and impairment. Cost includes 
the purchase price as well as all costs necessary to bring the 
asset on-site and to working condition for its intended use. 
Borrowing costs are included in cost when the criteria for 
this are met. Property, plant and equipment which consist of 
parts with different useful lives are treated as separate com-
ponents of tangible assets.

Future expenditure is added to cost only if it is probable 
that the future economic benefits attributable to the asset 
will flow to the company and that cost can be measured 
 reliably. All other future expenditure is recognised as an 
expense in the period in which it arises. Future expenditure 
is added to cost if the expenditure relates to the replacement 
of identified components or parts thereof. Any undepreci-
ated carrying amounts on replaced components are dis-
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carded and treated as an expense in connection with the 
replacement. Expenditure on repairs and maintenance is 
recognised as an expense on a current basis.

Depreciation is based on the cost of the assets less the esti-
mated residual value at the end of the useful life and is rec-
ognised on a straight-line basis over the estimated useful life 
of each significant component.

The useful life of all components in turbines, fundaments 
and electrical installations is regarded as coinciding, and no 
further apportionment is, therefore, carried out. Useful lives 
and residual values are subject to annual review.

Useful life is estimated at: 
Equipment 4–7 years
Intangible assets  5–8 years

The gain or loss arising on the sale or disposal of tangible 
assets constitutes the difference between what is realised on 
the asset and its carrying amount, and is recognised in 
 operating profit or loss.

Intangible assets
Intangible assets acquired through a business combination 
identified and recognised separately from goodwill when 
they meet the definition of an intangible asset and their fair 
value can be measured reliably. The cost of such intangible 
assets consists of their fair value on the date of acquisition.

After initial recognition, intangible assets acquired 
through a business combination are recognised at cost less 
accumulated amortisation and any accumulated impairment 
in the same way as separately acquired intangible assets.

Impairment
At the end of each reporting period, the Group analyses the 
carrying amount of tangible and intangible assets to deter-
mine whether there is anything to indicate that these assets 
have reduced in value. If such indications are found, the 
recoverable amount is measured to determine the amount of 
any impairment. Where it is not possible to measure the 
recoverable amount for an individual asset, the Group 
measures the recoverable amount of the cash-generating 
unit to which the asset belongs. In addition, impairment is 
tested annually for intangible assets with indefinite useful 
lives and intangible assets not yet available for use.

The recoverable amount is the higher of an asset’s fair 
value less costs to sell and its value in use. In measuring 
value in use, the estimated future cash flow is discounted 
using an interest rate before tax which reflects the current 
market assessment of the time value of money and the risks 
associated with the asset.

If the recoverable amount for an asset (or cash-generating 
unit) is determined to be lower than the carrying amount, 
the carrying amount of the asset (or cash-generating unit) is 
impaired to the recoverable amount. Impairment is recog-
nised in profit or loss.

When an impairment is subsequently reversed, the carry-
ing amount of the asset (cash-generating unit) is revalued to 
the recoverable amount, but the increased recoverable 
amount must not exceed the carrying amount which would 
have been established if no impairment of the asset (cash-
generating unit) had been made in previous years. A reversal 
of an impairment is recognised in profit or loss. Impairment 
of goodwill is not reversed.

Financial instruments
A financial asset or financial liability is recognised in the 
statement of financial position when the company becomes 
a party to the contractual terms of the instrument. A finan-
cial asset is derecognised in the statement of financial posi-
tion when the rights in the agreement are realised, expire or 
when the company loses control over it. A financial liability 
is derecognised in the statement of financial position when 
the obligation in the agreement is fulfilled or otherwise 
extinguished.

At the end of each reporting period, the company evalu-
ates whether there are objective indications that a financial 
asset or group of financial assets, which are not valued at fair 
value with changes in value recognised in profit or loss, 
require impairment due to past events.

Financial instruments are recognised at accrued cost or fair 
value depending on the initial categorisation under IAS 39.

The fair value of financial instruments
The fair value of financial assets and financial liabilities is 
determined as follows: the fair value of financial assets and 
liabilities with standard conditions which are traded on an 
active market is determined with reference to the quoted 
market price.

The fair value of other financial assets and liabilities is 
determined in accordance with generally-accepted valuation 
models, such as models based on discounted statement of 
cash flows. Observable market data is used to the greatest 
possible extent in the valuation models applied.

For all financial assets and liabilities, the carrying amount 
is regarded as a good approximation of fair value, when the 
term of the instrument is short, unless otherwise specially 
stated in the following notes.

Derivatives and hedge accounting
All derivatives are measured at fair value and recognised as 
either assets or liabilities in the statement of financial posi-
tion depending on whether the fair value of the instrument is 
positive or negative at the end of the reporting period. The 
recognition of changes in value of the instrument depends 
on whether or not the derivative is identified as a hedging 
instrument.

If a derivative is identified as a hedging instrument in a 
cash flow hedge, the effect of part of changes in the fair 
value of the derivative is recognised in other comprehensive 
income and accumulated in the hedge reserve in equity. The 
ineffective part of the cash flow hedges is recognised in con-
solidated profit or loss. Amounts attributable to equity are 
reversed in consolidated profit or loss during the periods in 
which the item affects consolidated profit or loss.

For hedge accounting to be applicable, its effectiveness 
must be capable of demonstration at the start of and during 
the hedge period. In respect of hedging of forecasts cash 
flows, it is a requirement that it is highly probable that the 
cash flows will occur.

Embedded derivatives
An embedded derivative is a component of a hybrid con-
tract that also includes a non-derivative host, with the effect 
that some of the cash flows of the combined instrument vary 
in a way similar to a stand-alone derivative. An embedded 
derivative is separated from the host contract, is measured at 
fair value and recognised separately in the statement of 
financial position when its financial characteristics are not 
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associated with the host’s, provided that the hybrid contract 
is not recognised at fair value in profit or loss.

Fair value measurement
Disclosures are to be made on the method of determination 
of fair value in accordance with a three-level valuation hier-
archy. The levels must reflect the extent to which fair value is 
based on observable market data or in-house assumptions. A 
description of the three levels for the determination of fair 
value is given below. 

Level 1
Financial instruments where fair value is determined on the 
basis of observable (unadjusted) quoted prices on an active 
market for assets and liabilities. A market is regarded as 
active if quoted prices from a stock exchange, a stockbroker, 
industrial group, pricing service or supervisory authority are 
readily and regularly available, and these prices represent 
actual and regular arm’s length transactions.

Level 2
Financial instruments where fair value is determined on the 
basis of measurement models based on observable data for 
the asset or liability other than quoted prices included in level 
1, either directly (i.e. as quotations) or indirectly (i.e. derived 
from quotations). Examples of observable data within level 2, 
data which can constitute a basis for the estimation of price, 
e.g. interest rates and yield curves.

Level 3
Financial instruments where fair value is determined on the 
basis of measurement models with inputs based on non-
observable data.

Determination of fair value
Currency futures:
The fair value of currency futures is determined on the basis 
of current forward rates for the remaining term of the con-
tract at the end of the reporting period. All currency futures 
are attributable to level 2 in the fair value hierarchy above. 
The fair value of the currency options is measured using the 
Black Scholes model. This is carried out on a quarterly basis. 
This is attributable to level 2 in the fair value hierarchy 
above.

Offsetting financial assets and liabilities 
Financial assets and liabilities are offset and recognised at a 
net amount in the statement of financial position when there 
is a legal right to offset and when the company intends to 
settle the items on a net basis or simultaneously realise the 
asset and settle the liability. No offsetting has been carried 
out on the consolidated financial assets and liabilities, and 
nor is there any legal right of set-off. 

Cash and cash equivalents
Cash and cash equivalents include cash funds and bank 
deposits, as well as other short-term liquid investments 
which may easily be converted to cash and are subject to a 
significant risk of fluctuations in value. To be classified as 
cash and cash equivalents, the term must not exceed three 
months from the date of acquisition. Cash funds and bank 
deposits are classed as “Loans and accounts receivable”, 
which involves valuation at accrued cost. Since bank depos-
its are repayable on demand, accrued cost is equivalent to 
the nominal amount.

Accounts receivable
Accounts receivable are classified as “Loans and accounts 
receivable”, which involves valuation at accrued cost. The 
anticipated term of accounts receivable is, however, short, 
for which reason they are recognised at nominal amount 
without discounting. A deduction is made for receivables 
regarded as doubtful. Impairment of accounts receivable is 
recognised as operating costs.

Accounts payable
Accounts payable are classified as “Other financial liabili-
ties”, which involves valuation at accrued cost. The 
expected term of accounts payable is, however, short, for 
which reason they are recognised at nominal amount with-
out discounting.

Interest-bearing bank loans, bank overdraft facilities 
and other loans 
Interest-bearing bank loans, bank overdraft facilities and 
other loans are classified as “Other financial liabilities” and 
are valued at accrued cost using the effective interest method. 
Any differences between loan amount received (net after 
transaction costs) and a repayment or amortisation of loans 
is recognised over the term of the loan in accordance with the 
Group’s accounting policy for borrowing costs (see above).

Provisions
Provisions are recognised when the Group has a present 
obligation (legal or constructive) arising from past events, it 
is probable that an outflow of resources will be required to 
settle the obligation and a reliable estimate of the amount 
can be made.

The amount recognised as a provision is the best estimate 
of the amount required to settle the present obligation at the 
end of the reporting period, taking into account the risks 
and uncertainties that surround the underlying events. 
When a provision is measured by estimating the disburse-
ments which it is expected will be required to settle the 
 obligation, the carrying amount must correspond to the 
 present value of these disbursements.

Where some or all of the expenditure required to settle a 
provision is expected to be reimbursed by another party, the 
reimbursement is recognised as a separate asset when it is 
virtually certain that reimbursement will be received if the 
company settles the obligation and the amount can be 
 measured reliably.

Accounting policies – Parent
The Parent complies with the Swedish Annual Accounts Act 
and the Swedish Council for Financial Reporting’s recom-
mendation RFR 2 Accounting for legal entities. The applica-
tion of RFR 2 means that the Parent, as far as possible, will 
apply all the EU- endorsed IFRS within the framework of 
the Swedish Annual Accounts Act and the Pensions Obliga-
tions Vesting Act and shall take account of the connection 
between accounting and taxation. The differences between 
the accounting policies of the Parent and the Group are 
described below.

Investments in subsidiaries
Investments in subsidiaries are recognised using the acquisi-
tion method. Acquisition-related costs for subsidiaries, 
which are treated as an expensive in the consolidated finan-
cial statements, are included in the cost of investments in 
subsidiaries. The carrying amount of investment in subsi-
diaries is reviewed in respect of potential impairment needs 
when indications of impairment needs arise.
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Group contribution and shareholders’ contribution
Shareholders’ contribution is recognised in accordance with 
the Swedish Council for Financial Reporting’s declaration 
URA 7 Group contribution and shareholders’ contribution. 
Shareholders’ contribution is recognised in other compre-
hensive income by the recipient and against shares and 
investments by the donor, to the extent that impairment is 
not required.

Group contribution provided by the Parent to subsidiaries 
is recognised as an appropriation.

Pensions
The Parent’s pension obligations have been measured and 
recognised on the basis of the Pensions Obligations Vesting 
Act. The application of the Pensions Obligations Vesting Act 
is a pre-requisite for tax deductibility.

Leasing
All the Parent’s leases are recognised as operating leases.

nOTe 3  JudgeMenTS and eSTiMaTeS in The 
financial STaTeMenTS

The consolidated financial statements are based on various 
estimates and judgements made by the management of the 
company which affect the application of the accounting 
 policies and the carrying amount of assets, liabilities, income 
and expense. Judgements may deviate from future results.

The estimates and assumptions are reviewed on a regular 
basis. The effects of changes in estimates are recognised in 
the period in which the changes made if the change affects 
this period only, or in the period in which the changes 
made and future periods if the change affects both the 
 current period and future periods.

Impairment of non-current assets
The determination as to whether a non-current asset is to be 
impaired or not requires an assessment of the recoverable 
amount. The recoverable amount is the higher of the asset’s 
value in use or fair value less cost to sell. The measurement 
of value in use requires estimates of future cash flows and 
the discount rate. Assessments of this type always reflect 
some degree of uncertainty, for obvious reasons.

nOTe 4  4 financial inSTruMenTS and  
financial riSk ManageMenT 

Finance Policy
Through its operations, OX2 is exposed to a range of finan-
cial risks in the form of market risks (including currency 
risks and interest rate risks), credit risks and financing risks. 
The Group’s overall risk management policy focuses on the 
unpredictability of the financial markets and aims to mini-
mise potential negative effects on the Group’s financial 
results. Risk management is carried out in accordance with 
the Finance Policy adopted by the Board of Directors. The 
Board has drawn up written policies both for overall risk 
management and for specific areas, such as currency risk, 
interest-rate risk, counterparty risk and the investment of 
excess liquidity.

The finance policy is determined by the Board and is 
updated annually as required.

Market risks
Introduction
OX2’s principal business model is to act as project planner 
for wind power projects and to sell operating wind farms. 
Consequently, the majority of market risks are indirect, i.e. 
OX2’s customers face the risks and OX2 is affected indi-
rectly through reduced demand and/or lower selling prices.

Currency risks
A currency risk arises in connection with project planning 
and ordering wind turbines, which is done mainly from 
European suppliers in EUR. For that reason, OX2 locks-in 
the purchase price in SEK when the contract is signed, 
which means that any subsequent currency risk is borne by 
the supplier. Exceptionally, where this is not possible, 
 currency hedging is adopted. In each project, currency risk 
is managed in a manner which complies with the policy’s 
requirements for risk minimisation, adapted to meet the 
conditions of the individual project.

Given the 2013 flows and the like of hedging, a change in 
the EUR/SEK exchange rate of SEK 0.10 has a barely 
noticeable effect on performance. In the event of a change in 
the EUR/SEK exchange rate of SEK 0.10 at the end of the 
year, the effect on equity would amount to approximately 
SEK+–6 million, given the currency hedging which is recog-
nised outside profit or loss.

Interest-rate risks
OX2’s customers usually make substantial borrowings, often 
around 50–70 %, on their investments in wind power. Con-
sequently, interest rates affect the demand for wind power 
installations. The Group has no loans from financial institu-
tions. The loans which do exist are attributable to the finan-
cing of the Glötesvålen and Maevaara projects, and the inte-
rest rate is fixed for the duration of the project. The Group is 
affected by the interest component of currency derivatives 
which are included in currency risk hedging. For more 
information, see under Currency risks. In the event of a 
change in the interest rate by +–0.01, the negative market 
value of the currency future would decrease/increase by 
SEK 0.6 million (0.6) based on the currency future contract 
taken out during 2013.

Investments
The consolidated cash flow generated from operating activi-
ties and from the sale of project/operating turbines is inten-
ded to be used for the development of new projects and the 
financing of operating activities. The excess liquidity is to be 
invested with counterparties who have high credit ratings 
and, therefore, represent low credit risk. The Group’s risks 
related to interest income is relatively limited. Given the 
2013 figures, a reduction in the interest rate to 0% would 
involve a reduction of interest income of around SEK 2 mil-
lion.

Hedging policy for electricity risks and electricity certificate risks
Whenever OX2 is involved in wind power installations, the 
policy for managing electricity and electricity certificate 
risks, which has been refined over a long period within the 
OX2 Group, is used. Normally, price hedging shall be 
spread over the price hedging period. The maximum 
 hedging horizon is, normally, the available contracts on 
Nord Pool, currently the calendar year plus 5.

Electricity certificates are hedged on an on-going basis 
taking account of the liquidity of the certificate market.
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OX2’s risk philosophy is based on security before risk- 
taking, but taking account of the trading opportunities in the 
markets.

Price risk for electricity and electricity certificates
The future offset price for electricity and electricity certifi-
cates is the single most important parameter in customers’ 
investment calculations. Accordingly, OX2’s operations are 
affected in both the short and the long term by the trend in 
the futures market for electricity and electricity certificates. 
OX2 monitors the market carefully to ensure that it under-
stands how the market is operating and how it correlates 
with the price of other types of energy, the business cycle 
etc. Fluctuations in the price of electricity, consequently, 
affect the Group’s potential customers.

Liquidity risk and financing risk
Liquidity risk refers to the risk that the Group may be nega-
tively affected by deficiencies in the management and con-
trol of cash and cash equivalents and payments. Financing 
risk refers to the risk that the Group may not be able to raise 
sufficient cash and cash equivalents to meet its obligations. 
In relation to operating turbines sold to customers, the com-
pany aims to match the liquidity of the payment plans from 
the customers with the payment plans which the company 
has in place with the major suppliers in the projects con-
cerned.

The spread of terms for contractual payment obligations related to the Group’s and the Parent’s financial assets and liabilities 
are set out in the tables below.

Group

(SEK thousand) 2013 2012

Assets 0–3 months 3–12 months 1–5 year Total 0–3 months 3–12 months 1–5 year Total

Accounts receivable – 14,724 – 14,724 – 44,884 – 44,884

Other current receivables – 14,939 – 14,939 – 22,644 – 22,644

Cash and cash equivalents 282,186 – – 282,186 168,288 – – 168,288

Total 282,186 29,663 – 311,849 168,288 67,528 – 235,816

Liabilities 0–3 months 3–12 months 1–5 year Total 0–3 months 3–12 months 1–5 year Total

Provision – – 1,300 1,300 – – 1,300 1,300

Other non-current liabilities – – 1,436 1,436 – – 115,501 115,501

Derivatives – – 13,550 13,550 – – 21,612 21,612

Accounts payable – 25,286 – 25,286 – 18,543 – 18,543

Other current liabilities – 598,042 – 598,042 – 20,946 – 20,946

Total – 623,328 16,286 639,614 – 39,489 138,413 177,902

Parent

(SEK thousand) 2013 2012

Assets 0–3 months 3–12 months 1–5 year Total 0–3 months 3–12 months 1–5 year Total

Accounts receivable – – – – – 3 – 3

Receivables from
Group companies – 49,882 – 49,882 – 7,680 – 7,680

Other current receivables – 1,373 – 1,373 – 295 – 295

Cash and cash equivalents 59,937 – – 59,937 5,804 – – 5,804

Total 59,937 51,255 – 111,192 5,804 7,978 – 13,782

Liabilities 0–3 months 3–12 months 1–5 year Total 0–3 months 3–12 months 1–5 year Total

Other non-current liabilities 
 to Group – – 34,029 34,029 – – 44,029 44,029

Accounts payable – 2,021 – 2,021 – 2,853 – 2,853

Liabilities to Group companies – 50,369 – 50,369 – 6,421 – 6,421

Other current liabilities – 1,573 – 1,573 – 2,770 – 2,770

Total – 53,963 34,029 87,992 – 12,044 44,029 56,073
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Credit risk and counterparty risk
Credit risk means the risk that the counterparty will be unable to fulfil its contractual obligations towards the Group, which 
would result in a financial loss. In connection with the sale of wind turbines, the external purchaser assumes part of OX2’s 
credit risk. The size of the proportion which the external customers assume depends on whether delivery has taken place or 
not. The external purchaser may pledge assets for its obligations towards OX2. In addition, the purchaser makes an advance 
payment in accordance with a payment plan.

The Group’s and the Parent’s maximum exposure to credit risk is equivalent to the carrying amount of all financial assets, 
and is shown in the table below.

 
Group Parent

(SEK thousand) 31 Dec 2013 31 Dec 2012 31 Dec 2013 31 Dec 2012

Accounts receivable 14,724 44,884 – 3

Receivables from Group companies – – 49,882 7,680

Other receivables 14,939 22,644 1,373 295

Cash and cash equivalents 282,186 168,288 59,937 5,804

Maximum exposure to credit risk 311,849 235,816 111,192 13,782

Classification of financial instruments
The carrying amounts of financial assets and financial liabilities allocated by category in accordance with IAS 39 are shown in 
the table below.

Group Parent

(SEK thousand) 31 Dec 2013 31 Dec 2012 31 Dec 2013 31 Dec 2012

Financial assets 

Loans receivable and accounts receivable1)

Accounts receivable 14,724 44,884 – 3

Receivables from Group companies – – 49,882 7,680

Other current receivables 14,939 22,644 1,373 295

Cash and cash equivalents 282,186 168,288 59,937 5,804

Total financial assets 311,849 235,816 111,192 13,782

Financial liabilities

Derivatives identified as hedging instruments

Derivatives 13,550 21,612 – –

Other financial liabilities1)

Provision 1,300 1,300 – –

Other non-current liabilities 1,436 115,501 34,029 44,029

Liabilities to Group companies – – 50,369 6,421

Accounts payable 25,286 18,543 2,021 2,853

Other current liabilities 598,042 20,946 1,573 2,770

Total financial liabilities 639,614 177,902 87,992 56,073

1) Measured at amortised cost.

There have been no reclassifications among the valuation classes above during the period.

Management of capital risks
The Group’s objective in managing capital is to safeguard the Group’s ability to continue its operations, so that the Group can 
continue to generate a reasonable return for shareholders and advantages to other stakeholders. The Group’s strategy is to 
have no indebtedness other than for financing inventories and accounts receivable.
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nOTe 5 inTäkTer

OX2 Group’s recognised revenue comes from the sale of electricity, wind power projects, operating services and the sale of wind 
turbines.

(SEK thousand) Group Parent

Net sales 2013 2012 2013 2012

Electricity sales 48,037 44,256 – –

Energy tax deducted –18,681 –17,884 – –

Sale of projects and turbines 400,202 436,469 – –

Grant from the Swedish Energy Agency 8,998 6,309 – –

Sale of management services 16,317 14,252 – –

Sale of project management and other services 2,683 1,344 – –

Sales of biogas and natural gas 139 – – –

Management fee – – 18,242 16,700

Total 457,695 484,746 18,242 16,700

nOTe 6 diSclOSureS On audiTOr’S feeS and reiMBurSeMenT Of eXPenSeS

Group Parent

(SEK thousand) 2013 2012 2013 2012

Deloitte AB

audit assignment 1,085 753 472 465

audit activities over and above the audit 408 298 298 260

tax advice 839 112 270 51

other services – – – –

Total 2,332 1,163 1,040 776

“Audit fee” refers to the auditor’s remuneration for the statutory audit. The work involves auditing the annual report and 
accounting records, and reviewing the administration of the company by the Board of Directors and the President and CEO, as 
well as the fee for audit advice provided in connection with the audit assignment. Audit activities over and above the audit 
assignment refer primarily to quality assurance services other than the statutory audit. 

nOTe 7 leaSing

Operating leases
The Parent’s operating leases refer to office machinery and the rent of office premises. The rent of office premises (the head 
office) is recognised in full in the Parent, but is further invoiced in part to subsidiaries in accordance with the distribution key. 
The cost for the year of operating leases amounted to SEK 2,707,000 (2,697,000) for the Parent. The Group’s operating 
leases refer to office machinery, the rent of office premises, rent and right of use agreements. The agreements include index 
clauses under which the rental payment is subject to price adjustment in accordance with the CPI. The cost for the year of 
operating leases amounted to SEK 3,526,000 (3,813,000) for the Group. At the end of the reporting period, the Group had 
outstanding obligations under irrevocable operating leases, with due dates as follows
 

Group Parent

(SEK thousand) 2013 2012 2013 2012

2012 3,526 3,813 2,707 2,697

Between 2 and 5 years 7,156 10,630 5,139 7,846

Later than 5 years 480 520 – –

Total 11,162 14,963 7,846 10,543
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nOT 8  nuMBer Of eMPlOyeeS, SalarieS, OTher reMuneraTiOn and SOcial SecuriTy  
cOnTriBuTiOnS 

2013 2012

Average number of employees
Number of  
employees

Of whom 
men

Number of  
employees

Of whom 
men

Parent

Sweden 13 4 13 4

Total for Parent 13 4 13 4

Subsidiaries

Sweden 38 26 36 25

Finland 2 2 – –

Total for subsidiaries 40 28 36 25

Total for Group 53 32 49 29

Group Parent

31 Dec 2013 31 Dec 2012 31 Dec 2013 31 Dec 2012

Distribution of senior management personnel at the end of the reporting period

Women:

members of the Board 2 2 2 2

other senior management personnel incl. CEO 2 2 1 1

Men:

members of the Board 4 4 4 4

other senior management personnel incl. CEO 5 3 1 1

Total 13 11 8 8

2013 2012

(SEK thousand)
Salaries, remuneration etc.

Salaries 
and other

 remuneration

Social security 
contributions 

(of which 
pension costs)

Salaries 
and other

 remuneration

Social security 
contributions 

(of which 
pension costs)

Parent 8,718 4,690 8,182 8,687

(1,586) (4,950)

Subsidiaries 23,743 11,218 18,733 11,173

(3,337) (4,187)

Total Group 32,461 15,908 26,915 19,860

(4,923) (9,137)

2013 2012

Salaries and remuneration allocated
between members of the Board etc. and employees

Board and CEO 
 (of which

bonus etc.)
Other

employees

Board and CEO 
 (of which

bonus etc.)
Other

employees

Parent 2,672 6,046 1,974 6,208

(837) (199)

Subsidiaries 5,776 17,968 3,568 15,165

(1,754) (677)

Total for subsidiaries 5,776 17,968 3,568 15,165

(1,754) (677)

Total for Group 8,448 24,014 5,542 21,373

(2,591) (876)
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Note 8 Number of employees, salaries, other remuneration and social security contributions, contd

Remuneration of senior management personnel
Fees are paid to the Chairman of the Board and other mem-
bers of the Board in accordance with the resolutions of the 
annual general meeting. During 2013, the cost of Directors’ 
fees totalled SEK 694,000.

Remuneration paid to the CEO and other senior manage-
ment personnel consists of basic salary, bonus, other bene-
fits and pension.

“Other senior management personnel” refers to the five 
individuals who, along with the CEO, constitute the man-
agement team.

Johan Wieslander, who is a member of the Board of OX2 
Group, has a consulting assignment within the OX2 Group 
which is invoiced on a current basis and on market terms.

Bonus
A provision has been made for a profit-based bonus for 
2013 for all employees, amounting to a total of SEK 
4,917,000. 

Pensions
The Group has defined contribution pension plans exclu-
sively. Pension costs referred to the cost charged to profit or 
loss for the year.

The retirement age for the CEO is 65. The pension pre-
mium must not exceed a maximum of 24% of the pensiona-
ble salary. The pensionable salary is the basic salary.

The retirement age for other senior management person-
nel is 65. The pension premium for other senior manage-
ment personnel is agreed individually, and amounts to a 
maximum of 24% of the pensionable salary. For the CEO 
and Deputy CEO, however, the pension premium is 35% of 
the pensionable salary.

Severance pay
In the event of notice of termination from the company’s 
side the CEO and Deputy CEO have a period of notice of 6 
months. No severance pay is payable.

A period of notice of 3–6 months applies to other senior 
management personnel. There are no agreements on sever-
ance pay in respect of other senior management personnel.

Preparatory and decision process
The remuneration of the CEO for the annual period was set 
by the Board of Directors. Remuneration of other senior 
management personnel was set by the CEO in consultation 
with the Board.

nOTe 9 financial incOMe

Group Parent

(SEK thousand) 2013 2012 2013 2012

Interest income 2,088 3,006 403 61

Exchange gains 1,265 – – –

Dividends received – – 95,000 –

Group contribution received – – – 24,812

Total financial income 3,353 3,006 95,403 24,873

All interest income refers in its entirety to financial assets which have not been valued at fair value profit or loss

nOTe 10 financial eXPenSeS

Group Parent

(SEK thousand) 2013 2012 2013 2012

External interest expense –439 –307 –306 –272

Internal interest expense – – –1,910 –3,429

Interest expense leasing –70 –101 – –

Other financial expense – –694 – –654

Total financial expense –509 –1,102 –2,216 –4,355

All interest expense refers in its entirety to financial assets which have not been valued at fair value profit or loss. 
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nOTe 12 TaX

Recognised tax expense
Group Parent

(SEK thousand) 2013 2012 2013 2012

Current tax expense –304 –5,655 –85 –

Tax attributable to deficit – –3,037 – –3,037

Temporary difference –42 –283 47 –

Provision for deferred tax liability relating to  
untaxed reserves 2,625 –1,636 – –

Change tax rate untaxed reserves
Change in tax rate from 26.3% to 22% – 261 – –

Total recognised tax expense 2,279 –10,350 –38 –3,037

Income tax in Sweden is calculated at a rate of 22% of the taxable profit for the year. A reconciliation between reported profit/
loss and the tax expense for the year is given below.

Deferred tax assets as well as tax on untaxed reserves are calculated at 22%, which is the new tax rate as of
1 January 2013.

Reconciliation of tax expense for the year
Group Parent

(SEK thousand) 2013 2012 2013 2012

Profit for the year before tax 47,199 69,745 95,009 11,324

Tax calculated in accordance with the Swedish tax rate –10,384 –18,343 –20,902 –2,978

Tax effect of non-deductible expense –1,596 –352 –83 –104

Tax effect of taxable income 8,878 1,156 20,900 0

Temporary differences – – 47 –

Tax effect of consolidated adjustment items 5,415 7,300 – –

Tax effect affiliate –35 – – –

Change in tax rate from 26.3% to 22% – –111 – –

Recognised tax expense for the year 2,279 –10,350 –38 –3,037

Group
Deferred tax assets 31 Dec 2013 31 Dec 2012

Deferred tax assets 4,643 3,833

Total 4,643 3,833

Parent
Deferred tax assets 31 Dec 2013 31 Dec 2012

Deferred tax assets 105 58

Total 105 58

nOTe 11 aPPrOPriaTiOnS

Group Parent

(SEK thousand) 2013 2012 2013 2012

Group contribution received – – 7,838 –

Group contribution made – – –569 –

Additional depreciation/amortisation – – – –440

Total appropriations – – 7,269 –440
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nOeT 13 OTher inTangiBle aSSeTS

Group Parent

(SEK thousand) 31 Dec 2013 31 Dec 2012 31 Dec 2013 31 Dec 2012

Opening cost 7,413 6,479 792 100

Purchases 415 934 – 692

Closing accumulated cost 7,828 7,413 792 792

Opening amortisation –1,963 –1,061 –134 –78

Amortisation for the year according to plan –1,057 –902 –141 –56

Closing accumulated cost –3,020 –1,963 –275 –134

Closing residual value according to plan 4,808 5,450 517 658

The estimated useful life of intangible assets is 5–8 years.

nOTe 14 equiPMenT

Group Parent

(SEK thousand) 31 Dec 2013 31 Dec 2012 31 Dec 2013 31 Dec 2012

Opening cost 18,095 17,889 4,558 4,111

Purchases 6,434 657 47 502

Sales –271 0 – –

Disposals for the year –1,501 –451 –135 –55

Closing accumulated cost 22,757 18,095 4,470 4,558

Opening amortisation –10,348 –7,435 –908 –260

Sales 132 – – –

Amortisation for the year according to plan –2,709 –3,347 –769 –691

Disposals for the year 993 434 135 43

Closing accumulated amortisation –11,932 –10,348 –1,542 –908

Closing residual value according to plan 10,825 7,747 2,928 3,650

Finance leases
The Group’s finance leases refer to the leasing of 11 (15) cars.

Group

(SEK thousand) 31 Dec 2013 31 Dec 2012

Opening cost 3,600 2,987

Purchases 779 1,047

Sales –432 –434

Closing accumulated cost 3,947 3,600

Opening depreciation/amortisation –1,634 –1,110

Sales 243 79

Amortisation for the year according to plan –617 –603

Closing accumulated amortisation –2,008 –1,634

Closing residual value according to plan 1,939 1,966

Total equipment 12,764 9,713
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nOTe 14 equiPMenT, cOnTd.

Future lease payments in respect of finance leases with a remaining term:
Group

31 Dec 2013 31 Dec 2012

(SEK thousand) Nominal Present Nominal Present

Less than 1 year 550 523 582 554

Longer than 1 year but maximum of 5 years 208 187 368 333

Longer than 5 years – – – –

Total 758 710 950 887

nOTe 15 inveSTMenTS in grOuP cOMPanieS
Parent

(SEK thousand) 31 Dec 2013

Opening cost 116,380

Acquisitions O2 Holding FINLAND AB 100

Sales O2 Bio AB –9

Shareholders’ contribution provided O2 Bio AB 400

Shareholders’ contribution provided O2 Holding Finland AB 170

Closing cost 117,041

Parent

(SEK thousand) 31 Dec 2012

Opening cost 116,380

Acquisition of Gamla O2 Vind 100

Merger Gamla O2 Vind –100

Closing cost 116,380

Company’s name
Number 

 of shares
Percentage  
of equity, %

Carrying amount
(SEK thousand) 

2013

Carrying amount
(SEK thousand) 

2012

O2 Vindkompaniet AB 10,000 100% 116,080 116,080

O2 Kraft AB 1,000 100% 100 100

O2 Vindel AB 1,000 100% 100 100

O2 Bio AB 910 91% 491 100

O2 Holding Finland AB 1,000 100% 270 –

Total 117,041 116,380

Company’s name Cororate ID Reg’d Equity Profit

O2 Vindkompaniet AB 556675-7497 Stockholm 132,557 55,017

O2 Kraft AB 556749-1534 Stockholm 322 21

O2 Vindel AB 556667-4916 Stockholm 287 13

O2 Bio AB 556889-1567 Stockholm 272 –224

O2 Holding Finland AB 556928-0109 Stockholm 157 –113
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nOTe 16 inveSTMenTS in aSSOciaTeS

Group Carrying amount (SEK )

Company’s name
Number of  

shares
Proportion of

equity, 31 Dec 2013 31 Dec 2012

Enstar AB 1) 88,000 44% 1,017 1,348

Sjisjka Vind AB 2) 1,000 25% 0 0

Total, SEK 1,017 1,348

(SEK thousand)
Company’s name Corp. ID

Registered 
office Sales

Profit for the
 period Liabilities Assets

Sjisjka Vind AB 2) 556773-3422 Stockholm 98,149 –46,949 1,099,182 1,073,777

The percentage of equity corresponds to the number of votes.

(SEK thousand) Group

1) Enstar AB 31 Dec 2013 31 Dec 2012

Opening carrying amount 1,348 927

Repayment of shareholders’ contribution –382 –

Share of preceding year’s revised profit 51 –

Share of profit for the year 0 421

Closing carrying amount 1,017 1,348

* Share of profit for the year is based on the unaudited financial statements of Enstar AB.

(SEK thousand) Group

2) Sjisjka Vind AB 31 Dec 2013 31 Dec 2012

Opening carrying amount 0 28

Share of loss for the year 0 –28

Closing carrying amount 0 0

Parent

Company’s name
Number of

shares
Percentage  

of equity

Carrying amount
(SEK thousand)

2013

Carrying amount
(SEK thousand)

2012

Enstar AB 88,000 44% 44 427

nOTe 17 wOrk in PrOgreSS

Group

(SEK thousand) 31 Dec 2013 31 Dec 2012

Maevaara 161,977 1,884

Glötesvålen 127,068 46,788

Kvarnforsen 109,333 8,207

Brobacken 29,206 –

Other projects 1) 6,463 8,664

Other projects 434,047 65,543

Work in progress refers to costs incurred for each project.        
     

1) Individual projects do not exceed SEK 2 million.

. 
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nOTe 18 accOunTS receivaBle

Group Parent

(SEK thousand) 31 Dec 2013 31 Dec 2012 31 Dec 2013 31 Dec 2012

Accounts receivable, gross 14,724 44,884 – 3

Provision for doubtful receivables – – – –

Total accounts receivable,
net after Provision for doubtful receivables 14,724 44,884 – 3

The management judges that the carrying amount for accounts receivable, net after provision for doubtful receivables, 
 corresponds to fair value.

(SEK thousand) 31 Dec 2013 31 Dec 2012

Group
Age analysis of accounts receivable Gross

Provision for  
doubtful  

receivables Gross

Provision for  
doubtful  

receivables

Not overdue 9,322 – 18,601 –

Overdue 30 days 4,984 – 2,138 –

Overdue 31–60 days 356 – 9 –

Overdue 61–90 days 1 – 9,363 –

Overdue > 90 days 61 – 14,773 –

Total 14,724 – 44,884 –

Overdue accounts receivable were settled after the end of the period.

(SEK thousand) 31 Dec 2013 31 Dec 2012

Parent
Age analysis of accounts receivable Gross

Provision for  
doubtful  

receivables Gross

Provision for  
doubtful  

receivables

Not overdue – – 3 –

Overdue 30 days – – – –

Total – – 3 –

nOTe 19 PrePaid eXPenSeS and accrued incOMe
Group Parent

(SEK thousand) 31 Dec 2013 31 Dec 2012 31 Dec 2013 31 Dec 2012

Other prepaid expenses 1,375 1,076 625 775

Prepaid rent 887 842 260 258

Accrued income turbine sales 96,319 38,645 – –

Prepaid project expenses 673 865 – –

Prepaid construction costs 158,819 61,688 – –

Accrued income electricity sold 10,509 9,747 – –

Accrued project income 31,534 – – –

Other accrued income 102 95 – –

Total 300,218 112,958 885 1,033

nOTe 20 Bank OverdrafT faciliTy

Group Parent

(SEK thousand) 31 Dec 2013 31 Dec 2012 31 Dec 2013 31 Dec 2012

Bank overdraft facility granted 50,000 50,000 50,000 50,000

Bank overdraft facility granted –50,000 –50,000 –50,000 –50,000

Utilised bank overdraft facility – – – –
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nOTe 21 Share caPiTal Trend

Registration date 
with the Swedish  
Companies  
Registration  
Office Event

Change, share 
capital SEK

Total share  
capital  
in SEK

Number of  
A Shares/  

change

Number of  
B Shares/  

change
Quota  

value

6 Dec 2010 Company registered 100.000 100.000 1.000 100

9 Feb 2011 New issue 1.905 101.905 100.905 1

9 Feb 2011
Conversion of shares series A 
to series B – 101.905 –49.977 49.977 1

101.905 51.928 49.977 1.00

Share capital: 101.905 shares at a quota value of SEK 1 divided into 51.928 shares of series A, 49.977 shares of series B and 
no preference shares.
One share of series A carries an entitlement to 10 votes and shares of series B an entitlement to one vote each.

nOTe 22 OTher cOnTriBuTed caPiTal

In connection with the restructuring during 2011, OX2 Group AB received a capital contribution of SEK 72.836,000.

nOTe 23 TranSlaTiOn reServe and hedging reServe

Translation reserve
The translation reserve comprises exchange differences arising on the translation of financial statements from the Finnish 
subsidiary which has prepared its own financial statements in EUR.

Hedging reserve
The hedging reserve contains the effective component of the accumulated net change in fair value of a cash flow instrument 
attributable to hedging transactions which have not yet occurred.

nOTe 24 unTaXed reServeS

Parent

(SEK thousand) 31 Dec 2013 31 Dec 2012

Additional depreciation/amortisation 440 440

Total 440 440

nOTe 25 nOn-currenT liaBiliTieS

Group Parent

(SEK thousand) 31 Dec 2013 31 Dec 2012 31 Dec 2013 31 Dec 2012

Due for payment 2–5 years after the end of the  
reporting period: 

Project financing 1) – 114.058 – –

Finance leases 1.436 1.443 – –

Intra-Group loan2) – – 34.029 44.029

Total 1,436 115.501 34.029 44.029

1)     Refers to the financing of the construction of the Glötesvålen and Maevaara projects. The loan for Glötesvålen from IKEA AB carries a fixed interest rate of 7%. The loan 
will run during the construction period, and the planned completion date of the wind farm is winter 2014/2015. The loan for Maevaara from Allianz carries a fixed interest 
rate of 5.4%. The loan will run during the construction period, and the planned completion date of the wind farm is winter 2014/2015.

2)  In connection with the restructuring, the Parent was granted the loan from the subsidiary, O2 Vindkompaniet AB, corporate ID number 556675-7497, of which 
SEK 10 million was repaid during the year. The loan carries a fixed interest rate of 5%.
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nOTe 26 derivaTiveS
Group Parent

(SEK thousand) 31 Dec 2013 31 Dec 2012 31 Dec 2013 31 Dec 2012

Change in value of currency hedge as at  
31 December 2013 8,063 –21,612 – –

Total 8,063 –21,612 – –

Outstanding forward currency contract 31 Dec 2013

Due for payment 2014 EUR

Amount (EUR) 86,219

Average contract rate 8.98

Forward rate as at 31 December 2013 8.943

Due for payment 2015 EUR

Amount (EUR) 239

Average contract rate 9.0

Forward rate as at 31 December 2013 8.943

Derivatives are an unrealised change in value in respect of the currency hedge which is part of the financing of the Glötes-
vålen, Maevaara and Bösjövarden projects. The loan was taken out by Glötesvålen Vind AB and O2 Vindkompaniet AB, with 
the lender being IKEA AB and also by Maevaara Vind AB with lender, Allianz. The hedge falls due during 2014, which 
matches the payments to the turbine suppliers. The hedged amount in EUR corresponds to the amounts specified in the 
agreement with the turbine suppliers. OX2 applies hedge accounting of financial instruments in accordance with IAS 39. This 
means, among other things, that any gains or losses on various derivatives acquired to hedge cash flow risks are recognised in 
other comprehensive income. The nominal amount for the outstanding forward contract as at 31 December 2013 amounted 
to SEK 776.2 million (556.4). The market value of the outstanding forward contract as at 31 December 2013 was SEK 548.1 
million (534.8), which is SEK 13.5 million below the forward contract. 

nOTe 27 advance PayMenTS frOM cuSTOMerS

Group Parent

(SEK thousand) 31 Dec 2013 31 Dec 2012 31 Dec 2013 31 Dec 2012

Advance payments from customers Maevaara project 17,170 7,004 – –

Advance payments from customers Glötesvålen project 30,000 20,000 – –

Advance payments from customers Bösjövarden project 77,003 – – –

Advance payments from customers Mässingberget project 26,820 – – –

Central government support 21,255 1,153 – –

Total 172,248 28,157 – –

Central government support
In June 2008 and April 2009, OX2 received a subsidy from the Swedish Energy Agency to carry through a development pro-
ject designated Storskalig Ekonomisk Vindkraft i Fjällmiljö [Large-scale Economic Wind power in Upland Environments]. 
The aim of the project is to further the development of de-icing systems for turbines, an important aspect of the technological 
development required to generate electricity from wind power effectively in cold climates. In addition to developing the 
 technology, OX2 carried out ice mapping of Sweden within the framework of the project. 

nOTe 28 OTher currenT liaBiliTieS

Group Parent

31 Dec 2013 31 Dec 2012 31 Dec 2013 31 Dec 2012

Project financing1) 552,633 – – –

VAT 33,306 8,876 1,374 2,571

Energy tax 1,765 1,686 – –

PAYE 777 800 200 196

PWP Produktion AB2) 8,650 8,650 – –

Other items 911 934 – 3

Total 598,042 20,946 1,573 2,770

1)   Refers to the financing of the construction of the Glötesvålen and Maevaara projects. The loan for Glötesvålen from IKEA AB carries a fixed interest rate of 7%. The loan 
will run during the construction period, and the planned completion date of the wind farm is winter 2014/2015. The loan for Maevaara from Allianz carries a fixed interest 
rate of 5.4%. The loan will run during the construction period, and the planned completion date of the wind farm is winter 2014/2015.

2)  SEK 8.65 million of this item is to be settled in the event of any future acquisition of turbines for PWP.
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nOTe 29 accrued eXPenSeS and deferred incOMe

Group Parent

(SEK thousand) 31 Dec 2013 31 Dec 2012 31 Dec 2013 31 Dec 2012

Accrued personnel costs including  
Social Security contributions 14,379 14,426 4,298 6,746

Accrued consulting costs 3,321 1,784 443 303

Accrued cost of electricity sold 8,068 6,932 – –

Accrued energy tax 2,101 2,587 – –

Accrued project costs 6,189 2,875 – –

Accrued construction costs 26,162 40,406 – –

Accrued sales expenses 4,466 – – –

Deferred income 353 277 – –

Other items 606 213 103 189

Total 65,646 69,500 4,844 7,238

nOTe 30 Pledged aSSeTS and cOnTingenT liaBiliTieS

Pledged assets

Group Parent

(SEK thousand) 31 Dec 2013 31 Dec 2012 31 Dec 2013 31 Dec 2012

Shares in subsidiaries1) 134,279 128,568 116,080 116,080

Bank deposits 19,994 21,061 – –

Total 154,273 149,629 116,080 116,080

1)  Refers to 10,000 pledged shares in the subsidiary, O2 Vindkompaniet AB, as security to Swedbank AB for overdraft facility received.

Contingent liabilities

Group Parent

(SEK thousand) 31 Dec 2013 31 Dec 2012 31 Dec 2013 31 Dec 2012

Indemnity bond1) 116,786 87,965 116,786 87,965

Parent's guarantee to external suppliers  
and purchasers2) – 114,058 807,879 114,058

Total 116,786 202,023 924,665 202,023

1)  OX2 Group AB and O2 Vindkompaniet has issued an indemnity bond in favour of Atradius Credit Insurance NV in connection with sureties issued by Atradius Credit 
Insurance NV towards various suppliers connected to the establishment of wind power. Under the terms of the indemnity bond, OX2 Group AB and O2 Vindkompa-
niet shall reimburse Atradius Credit Insurance NV in the event that Atradius Credit Insurance NV is obliged to honour its sureties. The reimbursement shall cover the 
amount paid out along with interest and any costs arising in connection therewith. The total amount of the sureties is SEK 118 million.

2)  OX2 Group AB has issued an indemnity bond as security for O2 Vindkraftproduktion Holding AB’s obligations towards IKEA AB under the share transfer agreement 
 relating to the acquisition of shares in Glötesvålen Vind AB and Kvarnforsen Nät AB, as well as the obligations of Glötesvålen Vind AB and Kvarnforsen Nät AB towards 
IKEA AB under the loan agreement. Both agreements were signed on 26 June 2012.

  OX2 Group AB has issued an indemnity bond as security for O2 Vindkraftproduktion Holding AB’s obligations towards Allianz Renewable Energy Partners IV Limited 
under the share transfer agreement relating to the acquisition of shares in Maevaara Vind AB and Brobacken Nät AB, as well as the obligations of Maevaara Vind AB 
and Brobacken Nät AB towards Allianz Renewable Energy Partners IV Limited under the loan agreement. Both agreements were signed on 23 May 2013.

  OX2 Group AB has issued an indemnity bond as security for O2 Byggnation AB’s obligations in respect of construction undertakings relating to the Rämsberget 
 project, as well as O2 Vindkompaniet AB’s obligation towards purchasers of turbines in the Bösjövarden project.

In general, all types of indemnity bonds expire after the wind turbines are completed and transferred to customers. This is expected to take place during 
the winter of 2014/2015.
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nOTe 31 STaTeMenT Of caSh flOwS

Adjustments for non-cash items, etc.

Group Parent

(SEK thousand) 31 Dec 2013 31 Dec 2012 31 Dec 2013 31 Dec 2012

Participation in the results of associates –51 –393 – –

Depreciation/amortisation and impairment 4,382 4,868 910 759

Total 4,331 4,475 910 759

Disclosures on interest paid and received

Group
Interest paid during the period amounted to SEK 381,000 (1,102,000). Interest received during the period amounted to 
SEK 2,088,000 (3,006,000).
  
Parent
Interest paid during the period amounted to SEK 2,216,000 (4,355,000). Interest received during the period amounted to 
SEK 403,000 (61,000).  

nOTe 32 relaTed ParTy diSclOSureS

OX2’s corporate and ownership structure is such, and the company has carried on its operation in such a way, that related 
party transactions have taken place within the OX2 Group and with the Sjisjka Vind Group within the framework of operating 
activities. Such transactions include the transfer of assets and liabilities, as well as invoicing for project management.

Transactions between the company and its subsidiaries, which are related parties with respect to the company, have been 
eliminated on consolidation, and discloses of these transactions are not, therefore, included in this note. Disclosures on 
 transactions between the Group and other related parties are presented below.

Sales and purchases of goods and services
Sale of goods and services

Group Parent

(SEK thousand) 2013 2012 2013 2012

Sjisjka Vind AB 400 1,194 – –

Total, SEK 400 1,194 – –

Purchases of goods and services
No purchases of goods and services from related parties took place during the reporting period. 

No receivables or liabilities resulting from transactions with related parties existed at the end of the reporting period.

nOTe 33 aPPrOval Of financial STaTeMenTS

The annual report was ratified by the Board of Directors and approved for publication on 19 May 2014.  
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cerTificaTiOn

The Board of Directors and the CEO hereby certify that the annual report has been drawn up in accordance 
with the Annual Accounts Act and with the Swedish Council for Financial Reporting’s recommendations 
RFR 1.3 and 2.3, and gives a fair presentation of the company’s position and performance, and that the 
administration report gives a fair presentation of the Group’s operations, position and performance, as well as 
describing the significant risks and uncertainty factors to which the company is exposed. The Board and the 
CEO hereby certify that the consolidated financial statements have been drawn up in accordance with 
 International Financial Standards (IFRS) as endorsed by the EU, and give a fair presentation of the Group’s 
position and performance, and that the administration report gives a fair presentation of the Group’s opera-
tions, position and performance, as well as describing the significant risks and uncertainty factors to which the 
company is exposed.

The annual report and the consolidated financial statements, as mentioned above, were approved for publi-
cation by the Board of Directors on 19 May 2014. The Group’s income statement and statement of financial 
position are subject to the approval of the annual general meeting on 19 May 2014.    
     

Stockholm, 19 May 2014

 Johan Ihrfelt Thomas von Otter Anna-Karin Eliasson Celsing 
 President and CEO

 Johan Wieslander Margareta Alestig Johnson

 Jan Örtegren Niklas Midby

Our Auditors’ Report was submitted on 19 May 2014.

Deloitte AB

Svante Forsberg
Authorised Public Accountant
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Auditor’s Report
To the annual meeting of the shareholders of OX2 Group AB,  
corporate ID number 556829-4515

rePOrT On The annual rePOrT and  

The cOnSOlidaTed financial STaTeMenTS

We have audited the annual report and the consolidated 
financial statements of OX2 Group AB for the annual 
 period 1 January 2013– 31 December 2013. The annual 
report and consolidated financial statements of the compa-
ny are included in the printed version of this document on 
pages 25–62.

reSPOnSiBiliTieS Of The BOard Of direcTOrS  

and The PreSidenT/ceO fOr The annual rePOrT 

and cOnSOlidaTed financial STaTeMenTS

The Board of Directors and the President and CEO are 
responsible for preparing an annual report which gives a 
fair presentation in accordance with the Swedish Annual 
Accounts Act and the consolidated financial statements in 
accordance with International Financial Reporting Stand-
ards, as endorsed by the EU, and the Annual Accounts Act, 
and for such internal control as the Board of Directors and 
the President and CEO determine is necessary to enable 
the preparation of an annual report and consolidated finan-
cial statements that are free from material misstatement, 
whether due to fraud or error.

audiTOr’S reSPOnSiBiliTy

Our responsibility is to express an opinion on this annual 
report and these consolidated financial statements based 
on our audit. We conducted our audit in accordance with 
International Standards on Auditing and generally accept-
ed auditing standards in Sweden. Those standards require 
that we comply with ethical requirements and plan and 
perform the audit to obtain reasonable assurance about 
whether the annual report and consolidated financial 
 statements are free from material misstatement.

An audit involves performing procedures to obtain audit 
evidence about the amounts and disclosures in the annual 
report and consolidated financial statements. The proce-
dures selected depend on the auditor’s judgement, includ-
ing the assessment of the risks of material misstatement of 
the annual report and consolidated financial statements, 
whether due to fraud or error. In making those risk assess-
ments, the auditor considers internal control relevant to the 
company’s preparation and fair presentation of the annual 
report and consolidated financial statements in order to 
design audit procedures that are appropriate in the circum-
stances, but not for the purpose of expressing an opinion 

on the effectiveness of the company’s internal control. An 
audit also includes evaluating the appropriateness of 
accounting policies used and the reasonableness of 
accounting estimates made by the Board of Directors and 
the President and CEO, as well as evaluating the overall 
presentation of the annual report and consolidated finan-
cial statements.

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

OPiniOnS

In our opinion, the annual report has been prepared in 
accordance with the Annual Accounts Act and presents 
fairly, in all material respects, the financial position of the 
parent as of 31 December 2013 and of its financial perfor-
mance and its cash flows for the year then ended in accord-
ance with the Annual Accounts Act. The consolidated 
accounts have been prepared in accordance with the Annu-
al Accounts Act and present fairly, in all material respects, 
the financial position of the group as of 31 December 2013 
and of their financial performance and cash flows for the 
year then ended in accordance with International Financial 
Reporting Standards, as adopted by the EU, and the Annu-
al Accounts Act. The statutory administration report is 
consistent with the other parts of the annual report and 
consolidated financial statements.

We, therefore, recommend that the annual meeting of 
shareholders adopt the statements of comprehensive 
income and statements of financial position for the Parent 
and the Group.

rePOrT On OTher STaTuTOry and regulaTOry 

requireMenTS

In addition to our audit of the annual report and consoli-
dated financial statements, we have examined the proposed 
appropriations of the company’s profit or loss and the 
administration of the Board of Directors and the President 
and CEO of OX2 Group AB for the annual period 1 Janu-
ary 2013 – 31 December 2013.

reSPOnSiBiliTy Of The BOard Of direcTOrS

The Board of Directors is responsible for the proposal for 
appropriations of the company’s profit or loss, and the 
Board of Directors and the President and CEO are respon-
sible for administration under the Companies Act.
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audiTOr’S reSPOnSiBiliTy

Our responsibility is to express an opinion with reasonable 
assurance on the proposed appropriations of the company’s 
profit or loss and on the administration based on our audit. 
We conducted the audit in accordance with generally 
accepted auditing standards in Sweden.

As a basis for our opinion on the Board of Directors’ 
proposed appropriations of the company’s profit or loss, we 
examined whether the proposal is in accordance with the 
Companies Act.

As a basis for our opinion concerning discharge from lia-
bility, in addition to our audit of the annual accounts and 
consolidated financial statements, we examined significant 
decisions, actions taken and circumstances of the company 
in order to determine whether any member of the Board of 
Directors or the President and CEO is liable to the com-

pany. We also examined whether any member of the Board 
of Directors or the President and CEO has, in any other 
way, acted in contravention of the Companies Act, the 
Annual Accounts Act or the Articles of Association.

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

OPiniOnS

We recommend to the annual meeting of shareholders that 
the profit be appropriated in accordance with the proposal 
in the statutory administration report and that the mem-
bers of the Board of Directors and the President and CEO 
be discharged from liability for the annual period.

Stockholm, 19 May 2014 
Deloitte AB 

Svante Forsberg
Authorised 

Public Accountant
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Glossary
lOad Balancing
Load balancing is the difference between the supply and 
 delivery of energy for a Balance Manager.

BiOenergy
Bioenergy if the energy which can be extracted from the 
 biofuel, for example, through the combustion of wood or 
organic waste, or through the utilisation of biogas and  ethanol.

BiOgaS
Biogas consists, among other things, of methane, carbon 
 dioxide and water formed through digestion, i.e. the break-
down of organic material under oxygen-free conditions. The 
biogas is rich in energy, and can be used as fuel in  electricity 
generation or as a power fuel.

elecTriciTy cerTificaTe
Tradable certificates received on the production of  renewable 
energy.

elecTriciTy generaTiOn caPaciTy
The total amount of electricity which it is possible to  generate 
from a specific power type or area.

diSTricT heaTing
System for the central production of heat which is then 
 distributed to connect properties through pipelines using hot 
water. 

fOSSil-fuel generaTed energy
Energy from fossil sources such as coal, oil and gas.

renewaBle energy
Renewable energy sources are energy sources which constantly 
renew themselves, and which will not, therefore, run out in the 
foreseeable future, such as wind, water and bioenergy. (Nucle-
ar power is not regarded as renewable, since it is based on 
finite resources.)

naMePlaTe caPaciTy
Performance according to design data. Usually expressed in 
MW.

legal fOrce
When the appeal period for a decision by a public authority 
has expired, the decision gains legal force.

nOrd POOl
The Nordic electricity exchange.

nOrMal year
Definition of an average year for the quantity of energy 
 produced.

PrOJecT in aPPlicaTiOn STage
Project application submitted to Permit Agency.

PrOJecT aPPrOved fOr PerMiT
Project for which the environmental permit and building 
 permit have gained legal force. 

PrOJecT Planning laTe STage
Project with a minimum of six months’ site-specific wind 
measurements. The preparation of documents for the permit 
application and the design of the electricity network solution 
are in progress.

PrOJecT Planning early STage
Project with signed land agreement which gives the right to 
begin wind measurement. The underlying conditions for the 
products have been investigated and appear to be favourable.

cOnSulTaTiOn STage
The project is under consultation with local residents, agencies 
and organisations. The permit application including the 
 environmental impact report (Swedish acronym MKB) is 
 prepared.

availaBiliTy
Availability means the percentage of total time in which the 
turbine is available for generating electricity.

TurBine
Wind turbine.

TurBine SuPPlier
Supplier of complete turbines.

carBOn crediT
A carbon credit gives the holder the right to discharge a 
 specific quantity of carbon dioxide.

wind farM
Group power station consisting of at least 3 turbines.

wind TurBineS
Free-standing turbines consisting of power, generator and 
rotor.

greenhOuSe gaSeS
Gases which surround the earth and impede the irradiation of 
heat. The most important greenhouse gases are water vapour 
(H2O), carbon dioxide (CO2), nitrous oxide (N20), methane 
(CH4) and CFC (chlorofluorocarbons, freons).

TranSMiSSiOn caPaciTy
The quantity of electricity which can be transmitted between 
geographical areas through the grid.

uniTS
Energy is specified in kilowatt hours.
1 MWh = 1,000 kWh
1 GWh = 1,000,000 kWh
1 TWh = 1,000,000,000 kWh

Power is specified in watts.
1 MW = 1,000,000 W
1 GW = 1,000,000,000 W
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