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Highlights 2020  

Revenue  
 

- 13% in 2020   
+115% since 2018   
 

In 2020, revenue declined 13%. Over the 
last 2 years, revenue has more than 
doubled.  

EBITDA 
 

+38% in 2020   
+82% since 2018   
Historical high level in 2020 and result 
better than outlook for 2020. EBITDA h as 
almost doubled since 2018. 

Equity  
 

 

+71% in 2020   
EUR 75 mill.  in  
hybrid bond  
 
With the inflow from a hybrid bond , 
equity is historical ly  high , which will 
enable European Energy to increase the 
amount of constructed energy farms . 

Electricity Sale  
 

+41% in 2020   
+116% since 2018  
Electricity sale now  represents 22% of 
revenue. Today, European Energy is a 
developer and an independent power 
producer.  

Outlook 2021  
 

+31% EBITDA  
+32% Profit  before tax  
Growth in EBITDA continues with same 
pace as the last year. Equal  growth is 
expected in profit before tax.  

 
Outlook Development 2 020 Ȫ 2021 
 
EUR million   2021  2020  

EBITDA  80.0   61.2 

Profit before tax   50.0   37.8  

 
Key number 2 018 Ȫ 2020 
 
EUR million   2020   2019  2018 

Revenue   207.0   238.8   96.2  

EBITDA  61.2   44.3  33.6 

Equity   235.3   137.6  107.7 

Power sale  42.9   30.5  19.8 
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Other Highlights  

Total Gross Profit  
 

+29% in 2020   
+108%  in  power sale 
profit since 2018  
 
Gross profit has increased for all segments 
in the business. Gross Margin up from 24% 
in 2019 to 36% in 2020 . 

Revenue Power 
Plant Sale  

 

- 22% in 2020  
+118% since 2018   
 
The decrease in revenue in power plant 
sale in 2020 must be seen in  the light of 
the increase in sale of power.  

Power Production  
 

251 MW connected in 
2020  

158,000 green power to  
European households  
We added 251 MW of green power to the 
1,661 MW that has been connected by the 
company since 2004.  

Construction  
 

+181% under construction  
+34% ready to build   
In 2020, the number of MW under 
construction increased from 218 in 2019 to 
613 in 2020. Also, the number of MW ready 
to be built increased from 60 6 in 2019 to 814 
in 2020.  

Asset Management  
 

+13%  in 2020  
+38% since 2018  
 
 
In 2020, assets under management in-
creased to 1,336 MW due to new service 
contracts for solar and wind assets.  

 

 

EUR million   2020   2019  2018 

Total gross profit   73.9   57.5  42.6  

Power sale gross profit   34.8   25.9  16.7 

Power plant sale gross 

profit  

 

35.1 

 

19.1 

 

15.9 

Revenue sale of plant s  160.0   205.2   73.4 

MW  

 

 

 

 

 

Under construction   613  218  96  

Ready to build   814  606   474 

Assets under  

management  

 

1.336 

 

1.179 

 

967 
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Five - Year Summary a nd Key Ratios  
 
Key figures (EUR '000)  2020  2019 2018 *)  2017 *)  2016 *)  

Revenue  206,962  238,804  96,182 186,716 140,788 

Direct costs  - 132,946 - 190,614 - 60,589  - 148,550 - 107,289 

Gross profit  73,946  57,529  42,570  44,998  32,456  

EBITDA 61,197 44,305  33,607  34,174 24,929  

Operating profit (EBIT)  49,526  38,411 31,117 32,451 23,319 

Financial income and expenses, net  - 11,751 - 969  - 5,193 - 6,662  - 5,414 

Profit/loss before tax  37,775 37,442  25,924  25,789  17,905 

Tax - 8,109 - 1,461 - 3,403  - 4,600  - 2,260  

The Group's share of profit for the year  29,666  35,981 22,521 21,189 15,645 

Investments in property, plant and equipment   3,831   1,330   12,576   480  7,395  

Total assets  739,817 605,671 447,081 287,764  218,535 

Hybrid capital  75,000  -  -  -  -  

Equity  235,268  137,603  107,685  91,000  64,000  

Cash flow from operating activities  - 35,616 19,684 - 150,961 - 14,476 7,306  

Cash flow from investing activities  - 22,975  - 11,594 - 490  3,588  - 138 

Cash flow from financing activities  66,961 36,934  161,857 43,992  - 8,022  

Change in cash and cash equivalents  8,370  54,936  10,406 33,104 - 854  

Financial ratios                 

Gross margin  36% 24% 44% 24% 23% 

EBITDA margin  30% 19% 35% 18% 18% 

EBIT margin  24% 16% 32% 17% 17% 

Solvency ratio  32% 23% 24% 32% 29% 

Net interest - bearing debt (NIBD) **)  303,730  302,657  239,342  102,417 100,850  

Net interest - bearing debt/EBITDA **)  5.0 6.8  7.1 3.0 4.0  

Return on equity  16% 29% 23% 27% 26% 

Gearing (NIBD as % of Group equity) **)  129% 220% 222% 113% 158% 

Share Ratios                 

Earnings per share, EUR (EPS Basic)  0.06  0.09  0.07  0.06  1.52 

Earnings per share, EUR (EPS Diluted)  0.06  0.09  0.07  0.06  1.52 

Number of outstanding shares, 31 December, '000  300,885  300,145 300,040  300,000  10,000 

Non- Financials                 

Average number of full - time employees  168 117 95 74 64 

Number of employees end of year  203 148 99  78 70 

                  
The financial ratios have been computed in accordance with the latest Guidelines issued by the Danish Finance Society except for Earnings per 

share, basic and diluted, which are calculated according to IAS 33. *) The key figures from 2015 to 2018 have not been restated to IFRS 16 Leases. 

**) Hybrid capital is not included in NIBD but in equity.  

 

Definitions  
 

Gross margin  
Gross profit or loss as a percentage of revenue.  
 
EBITDA margin  
Profit or loss before depreciation and amortisation, fi-
nancial income and expenses and tax as a percentage of 
revenue.  
 
EBIT margin  
Profit or loss before financial income and expenses and 
tax as a percentage of revenue.  
 
Solvency ratio  
Equity at year - end as a percentage of total assets.  
 
Return on equity  
Profit or loss after tax for the year as a percentage of av-
erage equity.  
 
Gearing  
Net interest - bearing debt at year - end as a percentage of 
equity at year - end. Hybrid capital is not included in NIBD 
but in equity.  
 
Earnings per share (EPS)  
Profit attributable to the shareholders of European En-
ergy A/S for the year divided by the average numbers of 
shares.  
 
Earnings per share diluted (EPS)  
Profit attributable to the shareholders of European En-
ergy A/S for the year divided by the average num bers of 
shares diluted.  
 
 
 

 
 



 

 07 

 
 
 

 
 
 
 

  

Financial Statement 2021 -  Extract  

Assets  
 

 
  
   
EUR million   2020   2019 

     

Total non - current assets   238 .5  233.7 

Inventories   325.2  227.1 

Free cash and cash 

equivalents  

 

94 .9 

 

90.4  

Restricted cash and cash 

equivalents  

 

27.0 

 

23.1 

Total current assets   501.4  372.0 

Total assets   739 .8  605 .7 

 

Equity and Liabilities  
 

  
  
  
EUR million   2020   2019 

     

Equity attributable to 

shareholders of Comp.   135.1  118.1 

Hybrid capital   75.0   -  

Total Equity   235.3   137.6 

Total non - current liabilities   424.9   363.0  

Total current liabilities   79.7   105.0 

Total equity and liabilities   739.8   605.7  

 

Cash Flow Statements  
 

 
  
  
  
  
   
EUR million   2020   2019 

     

Operating cash flow   - 35.6   19.7 

Investing cash flow   - 23.0   - 11.6 

Financing cash flow   67.0   36.9 

Change in cash and 

cash equivalents  

 

8.4  

 

54.9 

Cash 31/12- 20  121.9  113.5 

 

Profit and Loss  
Statement  

 
 
EUR million   2020   2019 

     

Revenue   207.0  238.8  

EBITDA  61.2  44.3 

Operating profit   49.5   38.4  

Profit before tax   37.8   37.4 

Profit of the year   29.7   36.0  

 

See full Financial Statement here  
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Do you ever wonder what a world based on a 100% 
renewable energy looks like? In European Energy, we 
do. And the good news is that this world is getting 
closer. In European Energy, we look back at a year 
that give s us great optimism wh en it comes to chang-
ing our energy to 100% renewable.  
 
At first, you might think that the world would look 
pretty much the same.  Energy is energy  after all , and 
even though we might feel better knowing that the 
energy is produced in a renewable way , it is the same 
light in our lamps, power in  our phones, electricity 
driving our cars or heating our food.  
 
But the world will look different. First ly, the phasing 
out of fossil fuel s in  power plants and vehicles will 
reduce air pollution  dramatically  across the world. 
Cleaner air improves public health and consequently 
bring s down healthcare costs .  
 
A world based on renewable energy is also a world 
less dependent on energy supply  from ot hers . Today, 
the much - needed  imports of oil, gas and coal play 
central roles in many conflicts around the world. 
When renewable energy becomes mainstream, all 
countries will own the ir own  energy  extraction to the 
benefit of more stability and peace.  
 
The number one threat to biodiversity is the rise of 
global mean temperature s. Breaking the curve of 
global warming is  tantamount to the saving of species 
in the sea, on land and in the air. The world will be a 
richer and more diverse place  to live across all spe-
cies . 

We embrace this world, and our increase in power 
production, our strong pipeline, the huge interest 
from investors in our business and the connection of 
many new projects , fill s us with a lot of hope for 
2021. Even ǎǁҖǺǰǥɛҖτӦҖǺǁҖȵǉƩҖɕǺȠǥơѺȨҖƩǰƩȠǂɛҖȝȠǺơȽƚȵǎǺǰҖ
stems from renewable power plants today, we have 
started to envisage this new world. The reason why is 
that the world community has moved from good in-
tentions to real action.  
 
Consequently, investing  in renewable energy is no 
longer an exotic add - on to other investments but a  
safe  investment with a competitive return.  
The corona virus has not been good for anything, but 
the uncertainty in many markets has pushed the in-

vestment willingness in a more positive direction. Re-
newable energy has rapidly become the safe island in 
troubled water s. 
 
So, what are we waiting for? Well , actually we are un-
derway. We have seen the future, and we like what 
we see. And we invite everybody Ѫ politicians & inves-
tors, climate activists & sustainability initiators, local 
communities & national authorities Ѫ to join us in the 
common journey towards a world based on 100% re-
newable energy.  
 
Jens - Peter Zink  
Chairman of the Board  
 

Letter from the Chairman of the Board  

ȯ We have seen the future, and we like 
what we see. And we invite everybody Ȫ 
politicians & investors, climate activists 
& sustainability initiators, local commu-
nities & national authorities Ȫ to join us 
in the common journey towards a world 
based on 100% renewable energy.   
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2020 is the year that demonstrated the strength of  
our business model: We are geared to develop while 
building, to build while managing assets, and to man-
age assets while selling green power or divesting pro-
jects.  
 
Our business is solid because  we have cashflow from 
different areas: We can develop new projects and 
keep business going by selling power, or we can di-
vest assets, while construct ing new assets.  
 
Our business is expanding Ѫ not only in key numbers 
but also in possibilities. That make s our business less 
vulnerable to sudden changes in our industry or even 
in case of an  unexpected cris is, like  a global pan-
demic.  
 
At the same time,  we have turned up our sale of 
electricity.  
 
It is not an exaggeration to say that besides  being a 
developer , today we  are also an independent power 
producer. Despite low prices of  electricity during 
most of the year , it has been lucrative to maintain 
more assets and sell power instead of divesting our  
assets.  
 
To have more financial freedom is something highly 
valued in  European Energy. It provides us with the 
opportunity to grow  our business in many directions. 
We can s ell  our assets when we can achieve the best 
price. We can make the right cut bet ween sale of 

electricity, divestment s and PPAs. Since we have pro-
jects  in many countries, we can turn up activities in 
one market when we turn down activities in others.  
 
Our annual results  and the market trends in general 
give us high expectations for th e coming year. Taking 
the political and financial signals from our main mar-
kets into consideration , we think that it is not a ques-
tion  of  IF we should transform the global energy sup-
ply to renewable energy , but HOW and WHEN we will  
do it.  
 
The political and economic  will is strong Ѫ and  that  is 
much needed . It is indeed time to act!  
 
We believe that we are facing a boom in the develop-
ment of green energy in the coming years. Politicians 
present huge green ambitions across continents, 
green investments have never been higher, and we 

have the skills and will to meet  ambitions and  
demand . Actually, we plan to be a global major.  
 
ĕƩҖžȠƩҖȠƩžơɛоҖöǉƩҖǮžȠǢƩȵҖǎȨҖȠƩžơɛоҖ¤ƩȵѺȨҖǂǺу 
 
Knud Erik Andersen  
CEO  

Letter from the CEO  

ȯ Our business is expanding Ȫ not only in 
key numbers but also in possibilities. 
That ma kes our business less vulnera-
ble to sudden changes in our industry 
or even in case of an unexpected crisis, 
like  a global pandemic.   
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Main Events in 2020  

Employees  
 

 

+77 employees  
203 persons employed at the  
end of the year  
 
Total net increase in new head counts  was 55.  

 

Offices  
 

 
 

+6 new offices opened  
 
 
European Energy opened offices in Hamburg, 
Germany; Glasgow, United Kingdom; Milan, Italy; 
Barcelona, Spain; Sao Paolo, Brazil and Vilnius, 
Lithuania.  

Large - Scale Solar 
Farms  

 

103 MW  solar farm was  
taken into operation in Troia, Italy  

Permit for  300 MW solar  
farm in Kassø, Denmark achieved  

Power Purchase 
Agreements  

 
 

7 PPAs signed  
3.6 TWh power sold via 
PPAs to be delivered  

Power - to - X 
 

 

24% ownership in the Danish  
e- methanol company, REintegrate  
 
 
The groups first in the storage space where 
Power - to - X, batteries, heat pumps and other 
technology will increase the demand for green 
energy.  
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Our business  

 
 

VIER BERGE 
26.0 MW 
GERMANY 
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The European 
Energy Growth 
Story  
European Energy was founded in 2004 when 
CEO Knud Erik Andersen and Head of Con-
struction Mikael D. Pedersen joined forces in 
the first wind project. Shortly after Execu-
tive Vice President Jens Peter Zink joined 
the company. In 2008 European Energy  
developed the first solar project. In 2021  
European Energy will reach a new milestone 
crossing the line of 2 GW renewable energy 
capacity developed or purchased since 2004.  
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Sale of Electricity  
 

ѫ Record high electricity sales were 
achieved in 2020  with consolidated 
revenue of EUR 42 .9 million .  

ѫ Solar and wind farms managed by Eu-
ropean Energy with a net capacity of 
402 MW delivered  green  energy to con-
sumers of seven European coun-
tries  and Brazil.   

ѫ In 2021 European Energy will seek to 
further inc rease the power production 
capability of the company . 

 
 

 
In 2020, European Energy recorded a record high  
in  sale of electricity. Compared to the previous 
year, the  consolidated  power  sales  increased by 
41% to EUR 42.9  million .   
  
While the Group in total operates  a capacity of 
1,υυψҖ®ĕпҖKȽȠǺȝƩžǰҖKǰƩȠǂɛѺȨҖȨǉžȠƩҖɕžȨҖφ02 
MW, all  deliver ing green  power to the consumers 
of seven European countries  and  in  Brazil.    
The total  share of  electricity production grew to 
632 GWh in 2020 which is an increase of 38% 
compared to 2019. The increase in electricity pro-
duction is primarily related to the strategy to 
move towar ds becoming an Independent Power 
Producer (IPP) with more generating assets kept in 
KȽȠǺȝƩžǰҖKǰƩȠǂɛѺȨҖǺɕǰҖƙǺǺǢȨоҖöǉǎȨҖƚǺǰȵȠǎƙȽȵƩȨҖ
to  strengthen  our business by diffusing to more 
profit - making areas.   

 

Share of Production , 632 GWh 
 

 

 
 
 

OUR APPROACH 
European Energy often co - owns assets with part-
ners ranging from utilities to private Danish inves-
tors. The portfolio primarily consists of assets 
constructed by European Energy as well as older 
operational parks acquired with the aim of repow-
ering . The repowering process mainly involves  re-
placing ageing , small wind turbines with newer, 
more efficient ones.   
 
Due to long - term power purchase agreements 
(PPAs) and long - term subsidies, spot market 
power prices will have a limited effect on the 
profit from the sale of electricity. To the greatest 
extent possible and where economically feasible, 
European Energy sells the electricity produced by 
way of power pur chase agreements.  
 

At the end of 2020, European Energy had solar 

and wind power generati ng assets located in 

seven  countries across the European continent  

and additional assets in Brazil . The main power 

production is situated in Germany  where most of 

ȵǉƩҖƚǺǮȝžǰɛѺȨҖɕǎǰơҖȝǺɕƩȠҖis produced . However, 

in 2020 the share of power production grew sig-

nificantly in Brazil  and Italy . Solar power produc-

tion has increased significantly in 2020 and con-

tributed 213 GWH to the total power production  of 

632 GWh. In total, European Energy has produced 

enough power during 2020 to supply the con-

sumption of 158,000  households across the Euro-

pean continent.  

 

39,5%

26,0%

19,6%

8,1%

4,4%
2,1% 0,4%

Germany Denmark Italy

Brazil Sweden Bulgaria

Other

The Development in Sales Activities  
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Distribution o n Technology  
(% of revenue)  
 
 

Traditionally, European Energy has produced most 
green power from wind turbines primarily situated 
in Germany. However , in 2020  European Energy 
significantly increased its  share of solar power  
production  that now accounts for about one third 
of total energ y output , mainly due to the con-
struction of solar power plants in Brazil, Denmark 
and Italy. At the end of 2020, European Energy 
produced green power from a total of 207 MW 
wind and 195 MW solar power.  
 
In 2021, European Energy will continue to develop 
and construct additional wind and solar power 
generating assets and this additional capacity will 
further increase the electricity production of the 
company.  

 

 

 
 

VANESSA 
JANE HOGAN 
Market Develop-

ment Manager  

Solar Wind
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Divested Projects  
 

ѫ European Energy divested solar and wind 

farms for a combined capacity of 129 MW in 

2020 and had a cumulative enterprise value 

of approximately EUR 162.0 million.  

ѫ In 2021, European Energy expects to con-

tinue with the same mix of divestments and 

stock assets delivering power for sale.  

 
 

 
In 2020, European Energy recorded a high level of 
sales activities throughout the year , with divest-
ment of projects in every quarter of 2020. In total, 
European Energy divested solar and wind farms 
with  a combined capacity of 129 MW. In addition, 
a sales agreement for a project of  8.4 MW was  
signed , but not  yet fully divested at the end of 
2020, and consequently  it was not recognised ac-
cording to IFRS  15. The recognised sales o f 129 
MW constitute  a slight reduction in  sales com-
pared to 2019, where sales amounted to 147 .6 MW 
across both solar and wind power.  However, the 
trend of levelling  out  annual sales must  be seen 
with the increased level of construction activities , 
žǰơҖȵǉƩȠƩǁǺȠƩҖȽǰơƩȠȨƚǺȠƩȨҖKȽȠǺȝƩžǰҖKǰƩȠǂɛѺȨҖ
strategy to retain ownership of  more of the con-
structed projects before we divest them . In 2020, 
divestments were focused on the Danish and Ger-
man markets only compared to 2019 , whe n gener-
ating assets were divested across four European 
countries.  

The wind and solar farms divested , and Sales & 
Purchase Agreement s signed by European Energy 
in 2020 , had a cumulative enterprise value of ap-
proximately EUR 181 million . The solar and wind 
farms that were  divested  in 2020 or where sales 
and purchase agreements were signed  are gener-
ating enough green power to supply some  75,000 
European households.  
 
In 20 21, European Energy expects to continue with 
the same  mi x of divestments and stock assets 
delivering  power  for sale . With the current high 
level of construction activities in many European 
countries, it is very likely that European Energy 
will have diveste d generating assets in an increas-
ing number of European countries at the end of 
2021. 
 
WIND AND SOLAR FARMS DIVESTED IN  2020  
Site  Country  MW*  Technology  

Hanstholmvej  Denmark  49 .0 Solar  

Næssundvej  Denmark  30.0 Solar  

Svindbæk II  Denmark  9.6  Wind  

Vier Berge Germany  26.0  Wind  

Viertkamp  Germany  14.4 Wind  

Total   129.0  

    

Zwei Gipfel**  Germany  8.4  Wind  

*Including 3 rd- party equity interests   

**SPA signed in December 2020, but the associated  conditions for 

recognising the sale are not fulfilled 31 December 2020. The divest-

ment  is expected to be concluded in 2022 . 

The Development in Sales Activities  

 

 
 

HANST-  
HOLMVEJ 
49.0 MW 
DENMARK 
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Asset  Management  Con-
tinues to Grow  

 

ѫ At the end of 2020, European Energy  man-

aged 1.34 GW of assets divided between 880 

MW wind power and 456 MW solar power 

production.  

ѫ European Energy owns 4 02 MW and the re-

mainder  is managed on behalf of investors.  

 
 
 
KȽȠǺȝƩžǰҖKǰƩȠǂɛѺȨҖžȨȨƩȵҖǮžǰžǂƩǮƩǰȵҖȵƩžǮҖǎȨҖ
dedicated to optimising  the operation of wind and 
solar farms across many countries  across the 
world . The asset management department offers 
investors a full spectrum of asset managem ent 
services. Investors can th erefore make passive in-
vestments without worrying about the operation 
and maintenance of the wind or solar farm in 
question.  
 
In 2020, European Energy increased its portfolio 
of generating power assets under management. At 
the end of 2020, European Energy managed a to-
tal of 1,336 MW of power generating assets , of 
which  880 MW was wind power and 456 MW was 
solar power . European Energy owns 402 MW and 
the re mainder  is managed on behalf of investors.  
The power generating assets under management 
produced a total of 2.05 TWh in 20 20, which is 
enough green  energy to power more than 500,000  

European households. This is an in crease of  14% 
compared  to the end of 2019. The increase is 
mainly driven by new pro jects constructed during 
the year of 2020 that are still under asset man-
agement by European Energy regardless of having 
been divested or not to investors.  
 
OUR APPROACH 
European Energy monitors and analyses asset 
performance with a view to implementing the op-
timal strategies regarding production, cost struc-
ture, refinancing and repowering. European Energy 
also manage s legal, technical and safety compli-
ance and consistent ly report s to sta keholders , 
such as investors and financing banks. Servic es 
range from ensuring access to turbines requiring 
maintenance, through to conducting operation 
and management tasks, to bookkeeping and nego-
tiating with insurance companies and power trad-
ers. European Energy strives to identify risks early 
and thereby re duc e the impact on hardware as 
well as on the performance and production of the 
assets. This is achieved through a combination of 
remote monitoring and site visits.  
 
In 2021, European Energy will continue to expand 
its asset management. With the high level  of con-
ȨȵȠȽƚȵǎǺǰҖžƚȵǎɔǎȵǎƩȨпҖKȽȠǺȝƩžǰҖKǰƩȠǂɛѺȨҖžȨȨƩȵҖǮžn-
agement team stands ready to take over opera-
tions and management of assets once construc-
tion has been completed .  
 

The Development in Asset Management  

 

 
 

BRITTA  
REUTER 
SVENNESEN 
Head of Tech-

nical Asset Man-

agement  
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ĕǎȵǉҖKȽȠǺȝƩžǰҖKǰƩȠǂɛѺȨҖȝȠƩȨƩǰce in the full value 
chain from development, constructi on to opera-
tions and our own IPP portfolio, we have in - house 
competencies such as engineering or hedging/PPA 
deal origination. These in - house competencies 
can be applied for our assets under management 
to extract the optimal lifecycle of the assets to 
the benefit of our customers.  
 
 
 
  

 

 
 

MILENA  
UCHORCZAK 
HR Consultant  

 

DANIEL AXELSEN 
Project Manager  
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Construction  Activities  
 

ѫ During 2020, European Energy was engaged 

in construction activities at 14 different sites 

in five European countries and Brazil . 

ѫ 250.6 MW of new renewable energy facilities 

across solar and wind farms was grid - con-

nected in 2020 , with a total investment 

value of more than EUR 269 million euros.  

ѫ In 2021, European Energy expects to grid 

connect at least 750 MW of new renewable 

energy capacity across all markets. This 

would be a huge step toward our ambition 

of constructing more tha n 1 GW in 2022.  
 

 
 
Throughout the year of 2020, c onstruction activi-
ties were at an all - time  high . Never  before has 
European Energy been active across so many pro-
jects  in so many countries .  
 
CONSTRUCTION ACTIVITIES 
During 2020, European Energy was engaged in 
construction activities  at 14 different sites in five  
European countries  and Brazil . In total, the com-
bined  construction activities of power generating 
assets  during  2020  will add more than 650  MW of 
new renewabl e energy capacity to the grid .  
 
In 2021, European Energy expects to continue the 
steep growth in construction activities as projects 

of more than 1 GW of new renewable energy ca-
pacity will move into the construction phase dur-
ing 2021.  
 
CONSTRUCTIONS COMPLETED 
In total, European Energy constructed 250.6 MW 
of new renewable energy facilities across solar 
and wind farms , with a total inve stment value of 
more than EUR 269 million.  At the end of 2020, 
European Energy has more construction activities 
ongoing than ever before . In total, s ince  the begin-
ǰǎǰǂҖǺǁҖKȽȠǺȝƩžǰҖKǰƩȠǂɛѺȨҖžƚtivities, more than 1.9 
GW of renewable energy capacity has been ac-
quired, developed or  connected to the grid. This 
makes European Energy a central player among 
developers on the European market.  
 
GRID CONNECTED 2020  

 

Hanstholmvej Denmark Solar 49.0  

Coremas 3 Brazil Solar 31.0  

Vier Berge Germany Wind 26.0  

Næssundvej Denmark Solar 30.0  

Holmen PV Denmark Solar 21.0  

Harre Denmark Solar 44.0  

Tornitz Germany Wind 3.6 

Troia 2 Italy Solar 40.0  

Grzmiaca Poland Wind   6.0  

Total   250.6 

 

In 2021, European Energy expects constructions to 
reach a record high level  by grid connect ing at 
least 750 MW of new renewable energy capacity  
across all markets.  
 
DEVELOPMENT PORTFOLIO 
At the end of 2020, European Energy has 814 MW 
Ready to Build across both wind and solar energy.  
öǉǎȨҖǎȨҖǎǰҖǥǎǰƩҖɕǎȵǉҖKȽȠǺȝƩžǰҖKǰƩȠǂɛѺȨҖžǮƙǎȵǎǺǰҖȵǺҖ
construct 750 MW in 2021 and achieving the in-
stallation and grid connection of one GW during 
2022. At the same time, the development pipeline 
portfolio  stands at 11,8 GW of additional renewa-
ble energy capacity that European Ener gy plans to 
develop over the course of the coming years , of 
which some 90% of the project capacity  is owned 
by European Energy.  Wind energy accounts for 
more than 2 .6 GW, while so lar PV accounts for 9.2 
GW of the total development pipeline . The devel-
opment pipeline includes future projects across 14 
countries  across four continents. European Energy 
will continue to seek new development opportuni-
ties as they arise , and a dedicated project devel-
opment team stands ready to take on new pro-
jects.  
  

The Development in Construction  



 

 23 

Wind  
CONSTRUCTION ACTIVITIES 
At the end of 2020, European Energy had seven  
wind power projects under construction across 
three  European countries  and Brazil . In total, the 
active construction activities constitute some 196 
MW of new renewable energy capacity expected  
to be grid connected during 2021 or 2022 .  
 
 
CONSTRUCTIONS COMPLETED 
During 2020, European Energy completed the con-
struction of three  new wind farms across two  
countries. In total, the constructed wind farms 
added 35.6 MW to the grid, thereby supplyin g 
more than 20 ,000 European  households with 
green power . 
  

 

 
 

GRZMIACA 
6.0 MW 
POLAND 
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Solar  
CONSTRUCTION ACTIVITIES 
At the end of 2020, European Energy had six solar 
PV projects under construction. In total, the active 
construction activities constitute some 417 MW of 
new renewable energy capacity to be grid con-
nected during  2021 according to schedule .  
 
CONSTRUCTIONS COMPLETED 
During 2020, European Energy completed the con-
struction of six new solar PV plants. In total, the 
constructed solar farms added 215 MW to the  
grid, thereby supp lying an additional 75,000  Euro-
pean households with green power . 
  

 

 
 

TROIA 
103.0 MW 
ITALY 
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It is a central part of our strategy to be 
present in many markets. Since we have 
projects in many countries, we can turn up 
activities in one market while  turn ing 
down activities in others . 
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Summary  
 

 

ѫ By end - 2020, the number of highly skilled 

employees at the European Energy Group 

had increased by 37% to 203 employees (148 

in 2019). We have hired newly educated tal-

ents to more senior positions , with various 

educational and cultural backgrounds , in or-

der to strengthen our organisation further.  

ѫ The growth in Eur opean Energy can also be 

seen with the expansion of our newly estab-

lished offices. In 2020, we established five 

new offices in Hamburg in Germany, Milan in 

Italy, Barcelona in Spain,  Glasgow in the 

United Kin gdom,  Sao Paulo in Brazil and Vil-

nius in Lithuan ia in order to be closer to 

some of our markets.  

 
 
European Energy is a fast - growing, multicultural 
organisation with employees from 20 different na-
tional backgrounds. By end - 2020, the number of 
highly skilled employees at the European Energy 
Group had increased by 37% to 203 employees 
(148 in 2019).  Of these employees, 40% were 
women and 60% were men. Having a diverse cul-
tural and educational background allows Euro-
pean Energy to cover the entire spectrum of ac-
tivities and to pursue complex business opportu-
nities, primarily by leveraging the in - house 

competencies that ensure European Energy a 
competitive advantage.  
 
GROWTH  

In 2020, we prepared our company to scale up our 
activities in the coming years. We had a record 
number of new hires , which will  allow us to build 
more renewable energy projects and enter new 
markets in 2021.  We have hired a diverse group of 
people from  newly educated talents to more sen-
ior positions , with various educational and cultural 
backgrounds , in order to strengthen our organisa-
tion further.  
 
Growing at such a fast pace can  be challenging  for 
a company , but we have successfully integrate d 
our new colleagues through  professional onboard-
ing. So far , t his has been a tremendous success 
and  the newcomers have received a head start on 
their journey with us.  
 
The growth in European Energy can also be seen 
with the expansion of our newly established of-
fices. In 2020, we established six  new offices in 
Hamburg in Germany, Milan in Italy, Barcelona in 
Spain , Glasgow in the United Kingdom,  Sao Paulo 
in Brazil  and Vilnius in Lithuania in order to be 
closer to some of our markets. Even though we 
are growing at a high pace, we are doing our best  
to remain an agile organisation and maintain our 
entrepreneurial mindset.  
 
In 2021, we expect the number of employees to 
increase at the same pace . 

To read more about our  approach to being a fast -
growing , multicultural organisation please read 
our sustainability report . 
 

20 Nationalities at Year - End 2020  
 
 

  

Inside Our Business  

Denmark Germany
Italy Poland
Brazil United Kingdom
Lithuania Greece
Sweden France
Australia China
Austria Finland
India Norway
Peru Portugal
Spain USA

203 employees

https://europeanenergy.com/s/EE_SustainabilityReport.pdf
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Outlook and 
Trends  

 
 

MÅDE  
32.8 MW 
DENMARK 
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Looking Back on Financial 
Expectations for 2020  
The Group announced the financial outlook for 
2020  in the Q4 Financial Report of 28 February  
2020: EBITDA for was expected to be EUR 52 - 58 
million.  The profit before tax in 2020 was ex-
pected to be  EUR 35- 39 million.   
 
In mid - January  2021, the expectations for 2020 fi-
nal results were  estimated to be an EBITDA of 
EUR 60 million and a result before tax of EUR 37 
million.  
 
With a final EBITDA for the year of EUR 61.2 mil-
lion,  the original target for the year was more than 
reached.  
The Group performed according to the original 
target for  profit before tax with EUR 37.8 million 
for 2020. The  good results for the year were 
driven by an increase  in electricity sales  and prof-
itable  divestments of energy parks . 
 

Outlook for 2021  
The Group announced the financial outlook for 
2021 with a corporate announcement on the 17th 
of January  2021. EBITDA for 2021 is expected to be 
EUR 80 million.  The profit before tax in 2021 is ex-
pected to be  EUR 50 million.  
 
The Management is looking forward to another 
year of good results. However, there are risk fac-
tors associated with developing and constructing 
solar and wind projects. The construction activity 
in 2020 w as impacted by the COVID - 19 pandemic 
with delays as a result. Restrictions for travelling 
between countries could again cause delays for 
our construction of solar plants in Denmark, and 
this could lead to less energy plants finali sed 
within the year.  We have  also seen that the clos-
ing of offices has led to a longer lead time  for re-
ceiving the needed building permits and permits 
for grid connections , and this could delay con-
struction for both wind and solar parks.  
 
Other factors which could have negative impacts 
on the Group Ѻs capability of meeting its goals are 
the success  in renewable energy auctions, envi-
ronmental impact assessments, the developmen t 
in the supply of power purchasing agreements 
and the overall electricity price for the markets 
the Group are operating in.  
 

Outlook  
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BORUP 
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