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“WE HAVE BEEN REASON-
ABLY INSULATED FROM 

BOTH THE VIRUS ITSELF AND 
WIDER COVID-19 ECONOM-

IC IMPACT, BUT WE ARE  
CONSTANTLY REMINDED  

OF HOW IT AFFECTS  
CUSTOMERS, SUPPLIERS 
AND OTHER PARTNERS.”

CEO’S               
STATEMENT

EVENTS DURING Q1
Like all parts of Sweden, Rabbalshede Kraft has been affected by the coronavirus pandem-
ic. As a company, we have been reasonably insulated from both the virus itself and wider 
covid-19 economic impacts, but we are constantly reminded of how it affects customers, 
suppliers and other partners. Within the company, we have done what we can to prepare 
ourselves and follow closely the advice of the Public Health Authority and try to support 
locally where we can.

The first months of the year have been very windy, with abundant precipitation and mild 
weather. This has led to a large supply of both wind and hydro power, which in combina-
tion with low demand for electricity, has contributed to low electricity prices, including 
negative prices on several occasions in Sweden. At the same time, the prices within the 
certificate system have more or less collapsed and the value is now around SEK 10 com-
pared to over SEK 120 a year ago. Despite the low market prices, Rabbalshede Kraft outper-
formed budget for Q1. This is partly because the company has hedged the electricity price 
on over 70% of production and partly from a windy quarter with high production across 
the portfolio, which in combination partly compensates for the low electricity prices. Quar-
ter 1 financial performance was better than expected with higher revenues and operating 
costs kept below plan, resulting in a profit of SEK 13.8 million.

The construction of the Gärdhyttan project is delayed, partly due to many so-called 
“wind days”, but also due to coronavirus related travel restrictions. The company has been 
granted permits for the EdSV project for five turbines, but this has been appealed as the 
application was for ten turbines. The company has also started work on a number of new 
wind power projects; usufruct agreements have been signed to secure these.

The market for selling new management/service agreements has largely closed completely 
due to ongoing covid-19 related issues. We believe that activity is likely to return after the 
summer. At the same time, our largest customer on the management side has announced 
that they do not intend to extend the current contract, as the customer aims to conduct 
this work internally going forward. The termination has a marginal effect on the companies 
result. 

Internally, work is ongoing on the new business support system, where all departments 
are involved. In the long term, the new business system will streamline operations and be a 
core support in the company’s business processes.

In mid-March, several of the Group’s subsidiaries merged into one company to simplify the 
structure and administrative work.

Events after the balance sheet date

• An interview with CEO Peter Wesslau was published on the company website April 23 
(in Swedish only). 

• Annual General Meeting was held in Gothenburg  April 28. Due to the circumstances 
of Covid-19, CEO Peter Wesslau and the Chair of the Board Stine Rolstad Brenna par-
ticipated via link. The minutes of the Annual General Meeting and information about 
the decisions are available on the company’s website. 
 
Peter Wesslau 
CEO
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PRODUCTION DURING 
THE YEAR

SERVICE OPERATIONS

BUSINESS DEVELOPMENT

Q1 provided a lot of wind, which meant that production is about 34 percent above budget. Total produc-
tion amounted to 299 GWh, of which 218 GWh is own and 81 GWh is co-owned. The average windspeed 
for the period was 8.3 m/s, which is 1.3 m/s above normal wind. Production based a availability was 97.7 
percent.     

During Q1, major maintenance work, involving crane access, was carried out on a number of the com-
pany’s own turbines. At the Hud wind park, a change of yaw engines has taken place and at the Brattön 
wind park a gearbox has been changed. Work on the sale of new management agreements is ongoing 
on a smaller scale, however the coronavirus pandemic has had a significant effect on the market and its 
demand for service business

Construction of two wind farms is ongoing. The Gärdshyttan wind farm project (5 turbines) totalling 16.5 
MW is in the commissioning phase and is expected to be operational sometime in Q2. Construction at 
the Sköllunga/Högen wind farm project (3+3 turbines) totalling 21 MW is well underway.  During the first 
quarter, roads and crane surfaces have been completed and during Q2, foundations are expected to be 
completed. The long-term work with ongoing projects continues.  

Q1 2020 
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Condensed, KSEK
Mar 31, 

2020
Mar 31, 

2019
Dec 31,  

2019

ASSETS

Fixed assets 2,086,835 1,956,085 2,039,482

Current assets 305,595 364,442 359,356

Total assets 2,392,430 2,320,527 2,398,838

SHAREHOLDERS’ EQUITY 1,533,249 1,326,711 1,506,037

LIABILITIES

Long-term liabilities 727,047 835,070 710,159

Current liabilities 132,134 158,746 182,642

Total liabilities 859,180 993,816 892,801

Total shareholders’ equity and liabilities 2,392,430 2,320,527 2,398,838

Consolidated balance sheet

Condensed, KSEK
Q1 

2020
Q1 

2019

OPERATING REVENUE

Net sales 79,299 78,861

Own work capitalized 2,533 1,337

Other operating revenues 3,789 8,093

Total operating revenue 85,622 88,291

OPERATING COSTS

Personnel costs -9,001 -11,370

Other operating expenses -57,545 -59,535

Total operating expenses -66,546 -70,905

EBIT 19,076 17,386

Profit/loss before tax 13,531 5,565

Profit/loss for period 13,751 5,565

Consolidated income statement 

FINANCIAL OVERVIEW
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Investments including paid advances amounted to SEK 80 million (SEK 14 million) during the period January 
to March. Investments refer to ongoing planning, acquisition of existing turbines and ERP.

Total bank loans as of March 31, 2020 amounted to SEK 619 million (SEK 593 million). During the period, the 
Group’s average loan interest rate for borrowed bank loans was 3.80 (3.77) percent. The equity / assets ratio 
was 64 (59) percent as of March 31, 2020.
 

Rabbalshede Kraft applies hedge accounting for financial instruments in accordance with Chapter 12 
(Financial instruments valued in accordance with Chapters 4, 14A-14e of the Annual Accounts Act) in BFNAR     
2012: 1.

This means, among other things, that changes in value in various derivatives acquired for hedging of cash 
flow risks are reported against equity. The market value of outstanding interest contracts as of March 31, 
2020 was SEK -17 million (SEK -23 million). The company’s outstanding loans are interest-hedged at 57 (70) 
percent. The market value of currency forward contracts, which are signed in conjunction with construction 
and futures contracts for electricity, amounted to SEK 13 million (SEK 0 million) as of March 31, 2020.

Through its operations, Rabbalshede Kraft is exposed to risks. The company is dependent on both the general 
economic and political situation in the outside world. For a more detailed description of risks, refer to the Direc-
tors’ Report in the annual report for the financial year 2019.

INVESTMENTS

FINANCING

HEDGING INSTRUMENTS

RISKS AND 
UNCERTAINTIES

Key figures

Q1 Q1 FULL-YEAR

KSEK 2020 2019 2019

Electricity production, MWh* 218,331 166,180 517,545

Net sales (electricity + certificate sales) 79,299 78,861 243,411

Total operating revenue 85,622 88,291 331,236

EBIT 19,076 17,386 75,250

Profit/loss before tax 13,531 5,565 -13,838

Profit/loss for the period 13,751 5,565 -13,838

Cash flow from operating activities 42,614 47,231 116,514

Average no. of shares 180,923 160,109 164,899

Earnings per share, SEK 0,08 0,03 -0,08

* Excluding co-owned farms 
** Debt/equity ratio is calculated as interest-bearing liabilities divided by shareholders’ equity.

KSEK
Mar 31, 

2020
Mar 31, 

2019
Dec 31, 

2019

Debt/equity ratio ** 0,50 0,67 0,49

Shareholders’ equity 1,533,249 1,326,711 1,320,669

Total assets 2,392,430 2,320,527 2,309,048
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Condensed, KSEK Q1 2020 Q1 2019

Cash flow from changes in working capital

Cash flow from operating activities before change in working capital 13,531 35,705

Cash flow from changes in working capital 29,083 11,526

Cash flow from operating activities 42,614 47,231

Investing activities

Acquisition of intangible fixed assets, including advances -1,627 -1,282

Acquisition of property, plant and equipment, including advances -78,797 -12,193

Divestment of property, plant and equipment - 141,945

Cash flow from investing activities -80,424 128,470

Financing activities

Change in shareholder loans - 5,135

Amortization of loans -369 -370

Loans raised 34,928 -

Changes in blocked funds - -3,000

Cash flow from financing activities 34,559 1,765

Cash flow for the period 21,034 177,466

Cash and cash equivalents on the opening date 224,452 61,292

Cash and cash equivalents on the closing date 245,486 238,758

Blocked funds 46,845 43,845

Total cash and cash equivalents and blocked funds 292,331 282,603

Consolidated cash flow

Image: Detail of turbines  
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DOWNLOAD AND SUBSCRIBE TO PRESS 
RELEASES AND FINANCIAL REPORTS 

AT RABBALSHEDE KRAFT’S WEBSITE WWW.
RABBALSHEDEKRAFT.SE

Interim report April–June 2020, August 19, 2020

Interim report July–September 2020, November 18, 2020

Year-end report for 2020, March 11, 2021

For further information, please contact:
Anders Olsson 
Tel: +46 (0) 525-197 12 
anders.olsson@rabbalshedekraft.se

Review
This report is unaudited.  
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