
B A S E L O A D  C A P I T A L  S W E D E N  A B  ( P U B L )
O R G  N R  5 5 9 1 4 3 - 5 0 5 1

I N T E R I M  R E P O R T

Q

1  J A N U A R Y  –  3 0  S E P T E M B E R  2 0 2 0

3



2

During the third quarter, development in each market has remained strong despite the current COVID-19 
pandemic. Our project companies have experienced some delays in their projects, but work has largely 
been able to proceed as planned.

• Waita, which was commissioned during the second quarter, produces electricity as expected. 
The other Japanese project, Midori, commissioned at the end of the second quarter is still being 
adjusted and is expected to be fully operational before the end of the year.

• In Taiwan, work is continuing on a number of projects. Drilling operations began at the end of 
August for the Westlake project, which is expected to be the first commercial geothermal project 
in Taiwan.

• The new pump installed at the group’s first power plant in Fludir in Iceland, means that four 
more Climeon modules will be able to be operational in the facility. Reykholt is expected to be 
commissioned during the fourth quarter, while the commissioning of Efri Reykir has been delayed 
and is now expected to be commissioned during the first half of 2021. During the quarter, the 
convertible loan issued by Baseload Capital to Varmaorka was converted into shares.

• During the quarter, a subsidiary was established in the US, Baseload Power US. The company started 
the investment in the first project in California.

• Additional money has been withdrawn from Baseload Capital’s green bond listed on Nasdaq. The 
company complied with all covenants during the quarter.

• During the quarter, the company began a collaboration with the New Zealand company Geo40 
and participated in the share issue that Geo40 carried out. Geo40 has developed a technology for 
extracting silicon and other minerals from geothermal water, which reduces the operating costs of 
geothermal power plants. At the same time, minerals are produced in a sustainable way.
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CEO COMMENTARY
During the third quarter, development in each 
market has remained strong despite the current 
COVID-19 pandemic. In addition to the continued 
development in Japan, Iceland and Taiwan, I am 
proud to announce that during the quarter we also 
invested funds in the newly established Baseload 
Power US and thus entered our fourth market.

Baseload Capital is today a shareholder in four 
project companies, all of which have been 
able to continue with exploration and project 
development in Japan, Iceland, and Taiwan 
thanks to their well-established local teams and 
networks. This in combination with largely digital 
working methods means that COVID-19 has had a 
limited impact on our existing markets.

The United States is one of the world’s largest 
markets for geothermal energy and has historically 
been characterized by the development of 
high - temperature geothermal power plants. 
Although COVID-19 has limited our opportunities 
to travel and delayed our establishment process, 
our development company has succeeded in 
establishing itself in the United States and has 
begun to develop its first project in California. We 
look forward to continuing to explore the market, 
develop our business and become a leading 
investor in low temperature geothermal power 
plants in the United States.

Finally, I would mention our intention to add a new 
strategic partner in Baseload Capital to accelerate 
the pace of investment in Japan, Iceland, Taiwan 
and the United States. We have passed many new 
milestones in the last quarter and I look forward to 
our continued development.

PROJECT UPDATE
JAPAN
The Japanese market for low and medium 
geothermal energy production has a potential of 
more than 10 GW. A very small part of this potential 
is developed today. Much because the technology 
for extracting and converting heat to electricity 
at low temperatures has not been sufficiently 
developed, but also because onsen owners have 
been worried about how electricity production 
at existing heat sources will affect their business. 

Baseload Power Japan targets the market with 
new technology, a structured approach and 
through collaboration with local partners to create 
project opportunities that previously could not be 
realized. During the past quarter, Baseload Power 
Japan appointed a new country manager with the 
mission to accelerate project development and 
increasing the company’s focus on ”greenfield” 
projects.

Selected projects in the construction phase:

SHIKA (WAITA)
Waita is Baseload Power Japan’s first so-called 
”bottoming cycle” project where the plant utilizes 
waste heat from an existing high-temperature 
geothermal power plant. Thus, the overall 
efficiency can be increased and the geothermal 
resource can be utilized in a better way . Extensive 
rainfall and floods led to a shorter unplanned 
shutdown during the summer, but the power 
plant is now producing electricity as expected 
again. The successful and close collaboration 
with several stakeholders during the development 
of Waita has led to new projects, such as Sansui, 
described below.

IWANA (OKUE)
Okue is a project with a potential of up to 1.9 MW 
and with agreements in place regarding leases and 
grid capacity. Drilling was planned to begin in Q4 
2020, but has been postponed pending evaluation 
and a decision on the exact drilling site. Work 
on exploring possible drilling sites is currently in 
progress.

Power plant  Waita in Kyushu
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SANSUI
Sansui is Baseload’s first ”brownfield” project in 
Kyushu. It is located close to the existing Waita 
power plant where an existing well will be used to 
produce electricity. The project has been started 
and is planned to be developed during the first half 
of 2021 together with some of the same partners 
who were involved in the construction of the Waita 
project. The Sansui project is relatively small but 
strengthens Baseload Power Japan’s position in an 
area well known for its great geothermal potential.

KITSUNE (MIDORI)
Kitsune is Baseload’s first ”brownfield” project that 
utilizes an existing Onsen well at a Japanese spa 
to produce electricity. This combination offers a 
whole new type of business model to spa owners 
around Japan who are experiencing declining 
revenues due to declining spa visitors. The project 
is still being adjusted, and is expected to be fully 
operational before the end of the year.

TAIWAN
Although the potential in Taiwan amounts to more 
than 1 GW, there is currently only one geothermal 
power plant with 100 kW capacity operational in 
the country. The Taiwanese government views 
geothermal energy very positively as it seeks 
to reduce its dependence on fossil energy for 
electricity generation. The unexploited market 
means opportunities for Baseload Power Taiwan, 
but also challenges since the availability of 
companies with knowledge of geothermal drilling 
is limited. Relevant skills can, however, be secured 
and imported from other countries in the region.

Selected projects under development:

WESTLAKE
At the Westlake project, drilling began at the end 
of August. Work has progressed as expected, and 
the first phase is expected to be completed before 
year-end. Westlake is Baseload’s first ”greenfield” 
project. As Taiwan has only had a couple of smaller 
geothermal pilot projects, Westlake is expected to 
be Taiwan’s first commercial project.

ICELAND (VARMAORKA)
In Iceland, the local associated company 
Varmaorka has identified a number of potential 
projects with a total potential of 40 MW. Many 
of these projects are located on municipal 
land, which has meant additional discussions 
and delayed the project rollout. To accelerate 
development, Varmaorka, together with Baseload 
Capital, is reviewing the possibility of expanding 
the capacity of existing projects by drilling new 
geothermal wells.

Selected projects under development:

REYKHOLT
Reykholt is Varmaorka’s second power plant 
in Iceland and is planned to be commissioned 
during the fourth quarter. The project has been 
delayed by permit processes, but the necessary 
permits have now been granted and the project 
is being completed. Reykolt is the first project to 
use a nearby river to supply the power plant with 
cooling water.

FLUDAORKA (EXTENSION)
A new geothermal pump was installed during 
the second quarter at Fludir. The installation 
will contribute to an increased flow of hot water, 

Ongoing dr i l l ing on West lake

Power plant  Midori  in Gi fu-prefecture
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which enables an expansion of the power plant. 
Another four modules will be installed, doubling 
the installed capacity to 1200 kW. In addition to 
this, Varmaorka is testing a new cooling system, 
which could further increase the power plant’s 
efficiency. It is almost two years since the power 
plant was put into operation and today it produces 
electricity as expected.

EFRI REYKIR
At Efri Reykir, the project is being built together 
with a local district heating plant. The project is 
expected to be completed during the first half 
of 2021. The delay is partly due to protracted 

negotiations and the fact that the scope of 
the project has been expanded with additional 
modules. Furthermore, the delay is due to a re-
prioritization where the expansion of Fludaorka 
has been prioritized. The project will be the first 
project developed together with a district heating 
plant.

NOVEMBER 2020,  STOCKHOLM

ALEXANDER HELLING
CEO BASELOAD CAPITAL

Exist ing wel l  at  Reykholt
Power plant  F ludaorka
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SIGNIFICANT EVENTS 
DURING THE QUARTER
INVESTING ACTIVITIES
During the third quarter, the company invested 
SEK 12.2 million (JPY 143.5 million) in Japan, SEK 
15.3 million (TWD 49.9 million) in Taiwan and SEK 
8.1 million (USD 0.9 million) in US.

The convertible loan that the company issued 
to the Icelandic associated company Varmaorka 
during the first quarter of 2018 has been converted 
into shares in accordance with the loan terms. The 
loan, including accrued interest, amounted to SEK 
21.0 million (EUR 2.0 million).

Furthermore, the company has invested SEK 2.4 
million (NZD 0.4 million) in a share issue in the New 
Zealand company Geo40, which has developed 
a technology for extracting silicon and other 
minerals from geothermal water. By extracting 
silicon and other valuable minerals such as lithium, 
Geo40’s technology reduces the operating costs 
of geothermal power plants, while producing 
minerals in a sustainable way.

FINANCING
During the third quarter, the company did not 
raise any further loans from the parent company 
Baseload Capital Holding AB. During the year, a 
total of SEK 51.7 million has been borrowed from 
the parent company.

During the quarter, a total of SEK 36.6 million was 
drawn down from the bond proceeds account for 
financing projects in Japan and Taiwan. During the 
year a total of SEK 131.4 million was drawn down 
from the bond proceeds account.

COVID-19
The impact of the Covid-19 outbreak, which was 
officially declared a pandemic by the WHO on 
March 11, is difficult to foresee in the short and 
long term. The company notes that the work in 
Japan and Taiwan is currently continuing largely 
as usual. Baseload Capital’s employees have the 
opportunity to work from home to the extent 
possible and take the precautionary measures 
advocated by the respective country’s authorities. 
However, with new international travel regulations, 
it will be more difficult for employees in Sweden 
to visit and follow up existing and new potential 

markets. Furthermore, there are obvious risks of 
project delays if national travel bans were imposed 
in Japan and Taiwan, respectively. Project delays 
would, in turn, postpone cash flows from projects, 
both in terms of investment and revenue. Baseload 
Capital monitors the situation in each country, 
follows the new directives that may be introduced 
and puts employees’ health first. At present, we 
can only note a few minor project delays, but are 
aware that the projects can be delayed at short 
notice for a variety of reasons.

SIGNIFICANT POST-CLOSING EVENTS
INVESTING ACTIVITIES
Since the end of the quarter, the company has 
invested an additional SEK 1.7 million (JPY 20.0 
million) in Japan and SEK 2.7 million (TWD 9.0 
million) in Taiwan. No further money has been 
drawn from the bond proceeds account.

FINANCING
After the third quarter, the company raised 
additional loans from the parent company 
Baseload Capital Holding AB of SEK 3.4 million 
(USD 0.4 million).

GREEN BOND COVENANTS
In connection with the company issuing a green 
bond during the first quarter of 2019, a number of 
covenants were set that the company must fulfill. 
The covenants were amended earlier this year, 
and are presented below.

MINIMUM CASH (LIQUIDITY COVENANT)
At the end of the quarter, the parent company 
Baseload Capital Sweden AB (publ) had SEK 28.4 
million in free liquid funds and SEK 357.4 million in 
the bond escrow account. 

Baseload Capital Holding AB (guarantor for the 
bond loan) had SEK 37.4 million in liquid funds at 
the end of the quarter.

At the end of the quarter, Baseload Power Japan 
(guarantor of the bond loan) had SEK 6.7 million 
(JPY 73.9 million) in liquid funds.

In total, the liquidity, in free funds, for the three 
companies totaled SEK 68.9 million, which 
exceeds the minimum requirement of 12 months 
interest payments. With the current bond coupon 
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of 8.25%, total interest payments 12 months ahead 
will be approximately SEK 41 million.

OPERATIONAL PROJECT INVESTMENTS TO EBITDA
The covenant measures invested bond funds over 
EBITDA at project level for projects that have been 
completed. To meet the covenant, a ratio of 10: 1 
is required.

Since no projects have been completed where 
bond funds have been used, the covenant cannot 
currently be measured. If the covenant cannot be 
measured, it is considered as fulfilled.

ADJUSTED EQUITY RATIO
The covenant measures equity over total assets 
adjusted for cash and cash equivalents (including 
cash and cash equivalents in the bond account). 
The ratio should be at least 20%.

The parent company’s equity at the end of the 
quarter was SEK 163.0 million. Total assets were 
SEK 884.5 million. Cash and cash equivalents 
amounted to SEK 382.2 million. The quota at the 
end of the quarter was 32.5%, and the covenant is 
therefore considered to be fulfilled.

OTHER INFORMATION
PRELIMINARY FINANCIAL CALENDAR
Interim report forth quarter 2020
February 24, 2021
Interim report first quarter 2021
May 26, 2021
Interim report second quarter 2021
August 27, 2021
Interim report third quarter 2021
November 26, 2021
Interim report forth quarter 2021
February 25, 2022

CONTACT PERSON
Alexander Helling, CEO
+46 737 72 40 20
alexander.helling@baseloadcap.com

CONTACT INFORMATION
Baseload Capital Sweden AB (publ)
Ingmar Bergmans gata 2, 114 34 Stockholm
Reg.nr: 559143-5051
www.baseloadcap.com

PERSONNEL AND ORGANIZATION
The average number of employees during the 
period January to March was 8 (6), of which 3 
women and 5 men. At period-end the number of 
employees amounted to 8 (8).

MATERIAL RISKS AND FACTORS OF UNCERTAINTY
Material financial risks and uncertainties of the 
company include project risk, interest rate risk, 
currency risk, liquidity- and refinancing risk, 
operational risk and counterparty risk. A detailed 
presentation of the company’s material Financial 
risks is found in the section Financial risk 
management in the annual report for 2019.

SIGNIFICANT ASSESSMENT ITEMS FOR THE 
FINANCIAL REPORTING
Since Baseload Capital is an Investment Entity 
and thus reports investments at fair value through 
the income statement, the assessment of the fair 
value of financial instruments is significant for 
the financial reporting. Assessment of financial 
instruments fair value primarily consists of 
assessing the market value of invested capital 
and loans to portfolio companies, i.e. companies 
that design, build and operate geothermal power 
plants.

The company has developed a model for 
assessing the fair value of shares and loans, which 
is described in the section Significant assessment 
items for the financial reporting in the annual 
report for 2019.

REVIEW
This interim report has not been reviewed by the 
auditors of the company.

This report has been published in a Swedish and an 
English version. The Swedish version shall prevail 
in the event of differences between the two.

ACCOUNTING PRINCIPLES
APPLIED RULES 
This interim report is prepared in accordance with 
IAS 34, Interim report. The consolidated financial 
statements have been prepared in conformity with 
International Financial Reporting Standards (IFRS) 
as adopted by the EU and with application of RFR 1  
Supplementary Accounting Rules for Groups. The 
report for the Parent Company has been prepared 
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in accordance with the Swedish Annual Accounts 
Act (Årsredovisningslagen (1995:1554)) and with 
application of RFR 2 Accounting for Legal Entities. 
The most important accounting policies applied are 
specified below.

PRINCIPLES OF CONSOLIDATION
Baseload Capital Sweden AB (publ) is an Investment 
Entity according to IFRS 10, which is characterized by 
the fact that the company has external investors to 
whom investment services are carried out in order 
to provide a return on the investor’s capital. The 
company has a clear investment and exit strategy and 
takes an active role, in the form of board represent-
tation and financial advice, in the companies in which 
it invests. The company monitors all investments and 
reports the investments at fair value. As an Investment 
Entity, subsidiaries and associated companies that are 
investments (portfolio companies) are not consoli-
dated but instead valued continuously at fair value.

The New Zealand subsidiary Baseload Power New 
Zealand Limited is not followed up or valued at fair 
value by Baseload Capital Sweden AB (publ). For 
these reasons Baseload Capital Sweden AB (publ) 
consolidates the legal person, and the subsidiary 
Baseload Power New Zealand Limited traditionally i.e. 
not according to IFRS 10.

PARENT COMPANY REPORTING
The Parent Company reports shares in subsidiaries, 
associated companies and other holdings that consti-
tute portfolio companies at market value. Long-term 
loans to subsidiaries, associated companies and other 
companies are also reported at market value. The 
result of the sale of shares is calculated accordingly.

FOREIGN CURRENCY
The Group’s and Parent Company’s functional 
currency is Swedish kronor (SEK), which is also the 
reporting currency. Transactions in foreign currency 
are translated to the functional currency using the 
exchange rates in effect on the transaction date. 
Assets and liabilities in foreign currency are trans- 
lated into the functional currency at the closing day 
rate. When translating items in foreign currencies as 
of September 30, 2020, the following exchange rates 
have been used:

SEK/EUR 10.54
SEK/JPY  0.0851
SEK/NZD 5.91
SEK/TWD 0.31
SEK/USD 8.99

ACCRUED INTEREST
With the introduction of the new interest deduction 
limitation rules in 2019, the company chooses to 
report accrued interest, with the aim that the 
accounting in the income statement should better 
reflect the accounting in the tax return. The portion of 
loans to subsidiaries, associated companies and other 
companies that comprise accrued interest is reported 
as Financial Income in the income statement from 
2019. Other changes in value of loans are reported 
as Revaluation of financial instruments in the income 
statement. Earlier, accrued interest was also reported 
under Revaluation of financial instruments.
REPORTING OF FINANCIAL ASSETS AND LIABILITIES
Financial assets and liabilities are classified in the 
following measurement categories: financial assets 
and liabilities at amortized cost, and financial assets 
and liabilities at fair value through profit and loss. The 
classification of financial assets is based on for which 
purpose the financial item was acquired. Purchases 
and sales of financial instruments are reported as per 
the transaction date.

EMPLOYEE COMPENSATION
PENSIONS
The Group has defined pension plans. Costs for 
defined contribution pension plans are expensed in 
pace with payment of premiums.

CASH AND CASH EQUIVALENTS
Cash and cash equivalents include, in addition to cash 
and bank balances, short-term financial investments 
with remaining terms of less than three months.
PROPERTY,  PLANT AND EQUIPMENT
Property, plant and equipment is reported at cost 
less accumulated depreciation and any impairment 
losses. Depreciation is recognized on a straight-line 
basis over the asset’s estimated useful life, which 
estimated to be three to five years. Estimation of an 
asset’s residual value and useful life is done yearly.
LEASES
Beginning in 2019, IFRS 16 is applied, which means 
that the leasing rent is divided between amortization 
of the asset and interest expenses on the lease debt, 
which is reported as a financial expense in the income 
statement. The lease debt is recognized in the balance 
sheet.
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FINANCIAL STATEMENTS IN BRIEF - GROUP

INCOME STATEMENT

TSEK
Sales of investment services
Revaluation of financial instruments
Management cost
Operating profit/loss
Financial income
Financial costs
Profit before tax
Tax
Profit/loss for the period

TOTAL PROFIT/LOSS FOR THE PERIOD
Profit/loss for the period
Total profit/loss for the period

STATEMENT OF FINANCIAL POSITIONS

TSEK
ASSETS
Intangible assets
Shares in subsidiaries
Shares in associated companies
Shares in other companies
Long term receivables on subsidiaries 
Long term receivables on associated companies
Other long term receivables
Right to use assets
Total non-current assets
Short term receivables on group companies
Short term receivables on associated companies
Short term receivables on other companies
Tax receivables
Other short term receivables
Cash and cash equivalents
Total current assets
TOTAL ASSETS

EQUITY AND LIABILITIES
Share capital
Other capital contributions
Retained earnings/loss
Profit/loss for the period
Total equity
Long term liabilities to group companies
Financial leasing liabilities
Long term interest bearing liabilities
Total long term liabilities
Current liabilities to group companies
Short term interest bearing liabilities

Other current liabilities
Total short term liabilities
TOTAL EQUITY AND LIABILITIES

509 -   -   

2 375 -   -   

-   -   
791 -   

25 201

103 939
20 900

1 597
265 184

158 072 96 684 143 211
55 295

281 701

26 116

144 331

-   

462

Jul-SepJul-Sep
2020 2019 2020 2019 2019

7 515 -6 675 23 835 18 990 52 122
494 111 779 773 1 184

Jan-DecJan-SepJan-Sep

2 781 -13 618 8 878 3 863 32 500
-5 229 -7 054 -15 736 -15 900 -20 805

2 468
0 -   -28 -   -   

8 945
-26 143

9 918
-39 950

-7 001 -22 609 -25 653 -13 335 2 468

5 505
-15 287

5 284
-14 275

13 041
-47 572

-13 335

-7 001
-7 001

-22 609
-22 609

-25 681
-25 681

-7 001 -22 609 -25 681

-13 335
-13 335

2 468
2 468

2020
September 30

2019
September 30

2019
December 31

-   

1 535
315 193

-   

25

1 579

713

-   

1 350
499 302

- 16 864 -   

-   - 20 576
-   -   7 564

1 742 -   -   

5 038
225

181 062
-13 335
172 989

498 303
528 735
843 928

5 038
225

5 038
225

383 414
385 180
884 483

521 575
522 037
787 221

716 106

118 741

491 430
611 769

158 001

492 042
651 579

181 062
2 468

188 793
220 877

493 879

183 530
-25 681
163 112

1 350 1 597 1 535

2 243
1 314

5 266 2 464 3 557

-   
-   

1 938
3 328

498
1 175

884 483 787 221 843 928

Accrued expenses and prepaid income
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FINANCIAL STATEMENTS IN BRIEF - GROUP CONT.

CHANGES IN EQUITY

TSEK
Shareholders equity as per December 31, 2018
Profit/loss for the period
Total profit/loss for the period
Transfer of previous year's profit/loss
Shareholders equity as per September 30, 2019
Profit/loss for the period
Total profit/loss for the period
Shareholders equity as per December 31, 2019
Profit/loss for the period
Total profit/loss for the period
Transfer of previous year's profit/loss
Shareholders equity as per September 30, 2020

CASHFLOW STATEMENT

TSEK
OPERATING ACTIVITIES
Sales of investment services
Management cost paid
Other items affecting cash flow

Interest received
Interest paid and set up fees

INVESTING ACTIVITIES
Purchase sales of intangible assets
Purchase/sales of shares

FINANCING ACTIVITIES
Loans raised and amortization of debt
Share issue
Shareholders contribution

Change in financing of other companies

NET CASH FLOW FOR THE PERIOD

Cash and cash equivalents at start of the period

-13 032
378

-11 876

40
-36 363
-48 199

181 062 -13 335

-7 057

172 989
-   -   15 803 15 803
-   -   15 803 15 803

225

-23 575

492 042
-   

7 637

491 500

-   
557 568

518 856

2 719

-12 235

225

-25 681

- -13 335 -13 335

-8 247

-   
-   
-   

-49 809
6 695

-   
67 553

-   
559 59518 683

17 358
825

-12 235-21 200 -1 821

-130 -509

Cash flow from operating activities before financial items -5 105

523
-2 475

CASHFLOW FROM INVESTING ACTIVITIES

CASH FLOW FROM OPERATING ACTIVITIES

-10 660
-10 660

-1 821-21 200

-13 103

-23 575

500
-   
-   

-   
-   
-   

-15 884

2020
Jul-Sep

494
-3 209

888
-1 826

0
-11 278

-5 727
511

-43 115

-114 889

498 303

9 805

511 770

521 575

495 583

2 719

498 303383 414

Share capital contributions profit/loss for the period equity
Retained Profit/loss TotalOther capital

-   

-   

225
-   
-   
-   

-   

225

-   
-   
-   

-   

-   
-   

5 038

-   
-   

5 038

5 038

5 038

-25 681

-   
-   

2 468

95 000
-   

86 062

181 062

86 062
-13 335

-86 062

2 468
-25 681
-25 681

-2 468

186 325
-13 335

-   

188 793

163 112183 530

2019
Jan-Dec

-25 681
-   

1 184

2019
Jan-Sep

773

Jul-Sep
2019

111

2020
Jan-Sep

779
-20 456

-1 530
-20 802

1 714
-34 263
-53 351

-14 590
1 292

-12 525

555
-14 507
-26 477

521 575

-   
-   

66 068

CASHFLOW FROM FINANCING ACTIVITIES

-42 551

425 965

383 414CASH AND CASH EQUIVALENTS AT END OF THE PERIOD

Change in financing of group- and associated companies
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FINANCIAL STATEMENTS IN BRIEF - PARENT COMPANY

INCOME STATEMENT

TSEK
Sales of investment services
Revaluation of financial instruments
Management cost
Operating profit/loss
Financial income
Financial costs
Profit before tax
Tax
Profit/loss for the period

TOTAL PROFIT/LOSS FOR THE PERIOD
Profit/loss for the period
Total profit/loss for the period

STATEMENT OF FINANCIAL POSITIONS

TSEK
ASSETS
Intangible assets
Shares in subsidiaries
Shares in associated companies
Shares in other companies
Long term receivables on subsidiaries 
Long term receivables on associated companies
Other long term receivables
Right to use assets
Total non-current assets
Short term receivables on group companies
Short term receivables on associated companies
Short term receivables on other companies
Tax receivables
Other short term receivables
Cash and cash equivalents
Total current assets
TOTAL ASSETS

EQUITY AND LIABILITIES
Other short term receivables
Other capital contributions
Retained earnings/loss
Profit/loss for the period
Total equity
Long term liabilities to group companies
Financial leasing liabilities
Long term interest bearing liabilities
Total long term liabilities
Current liabilities to group companies
Short term interest bearing liabilities

Other current liabilities
Total short term liabilities
TOTAL EQUITY AND LIABILITIES

543 938
791 -   

Jul-Sep Jul-Sep Jan-Sep Jan-Sep Jan-Dec

2 375 -   -   

494 111 779

5 505 5 284 13 041

-7 000 -22 647 -25 715

158 073

1 350

382 177

225

220 877

2 348

2 782

773 1 184

8 945 9 918
-13 660 8 786

-5 228 -7 095 -15 828

2020 2019 2020 2019 2019

-15 941 -20 890
7 515 -6 675 23 835 18 990 52 122

2 403
-   -   -   -   -   

32 416

-7 000 -22 647 -25 715 -13 373 2 403
-15 287 -14 272 -47 542 -26 139 -39 931

-7 000 -22 647 -25 715 -13 373 2 403
-7 000 -22 647 -25 715 -13 373 2 403

143 212
55 295 25 201 26 116

2020 2019 2019
September 30 September 30 December 31

509 -   -   

1 535
500 530 266 417 316 453

282 927 105 171 145 590
- 20 900 -   
-   16 864 -   

497 701
383 939 520 969 528 115

-   -   1 579

1 737 462 695

-   -   20 576
-   -   7 564

25 -   -   

225
183 465 181 062 181 062

884 469 787 386 844 569

5 038 5 038 5 038

-25 715 -13 373 2 403
163 012 172 951 188 727

1 350 1 597 1 535

716 106 611 769 651 579
-   
-   

158 001

493 879 491 430 492 042

2 243
3 003 834 1 082

Accrued expenses and prepaid income 498

118 741

225

520 507

1 597

96 684

-13 373

3 822

5 351 2 666 4 263
884 469 787 386 844 569



12

FINANCIAL STATEMENTS IN BRIEF - PARENT COMPANY CONT.

CASHFLOW STATEMENT

TSEK
OPERATING ACTIVITIES
Sales of investment services
Management cost paid
Other items affecting cash flow

Interest received
Interest paid and set up fees

INVESTING ACTIVITIES
Purchase/sales of shares

FINANCING ACTIVITIES
Loans raised and amortization of debt
Share issue
Shareholders contribution

Change in financing of other companies

NET CASH FLOW FOR THE PERIOD

Cash and cash equivalents at start of the period

779

743

-36 334

2019 2019
Jan-Sep Jan-Sep Jan-Dec

-1 530
-12 540 -12 353 -20 182

523 40 555 1 714

773 1 184
-14 062 -14 418 -19 836

2020 2019
Jul-Sep Jul-Sep

494 111
-3 623 -5 555
1 319 511

Cash flow from operating activities before financial items -1 810 -4 933

0
-11 278 -2 475 -34 244

CASH FLOW FROM OPERATING ACTIVITIES -13 087 -6 886 -48 834 -26 306 -52 712

500 - 491 500 492 042

-21 200 -1 821 -23 575 -12 235 -10 661
-21 200 -1 821 -23 575 -12 235 -10 661

-   

-   -   

-   -   -   -   -   
-   -   -   -   -   

64 828 66 312

556 328 558 355

CASH AND CASH EQUIVALENTS AT END OF THE PERIOD 382 177 520 507 382 177 520 507 497 701

-42 535 8 737 -115 524 517 787 494 982

424 712 511 770 497 701 2 719 2 719

CASHFLOW FROM FINANCING ACTIVITIES -8 247 17 443 -43 115

-15 884 16 118 -49 809
7 637 825 6 695

Change in financing of group- and associated companies

CASHFLOW FROM INVESTING ACTIVITIES

-14 507

1 292

2020


