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CEO’S

STATEMENT

THE CONSTRUCTION AT 

HÖGEN/SKÖLLUNGA IS IN FULL 

SWING AND THE FIRST 

TURBINES ARE IN PLACE. 

The third quarter of 2020 was largely characterized by Covid-19. It seems that the virus 

is here to stay and that we must learn to live with it. However, it is difficult to predict 

exactly how it will affect us and the outside world in 2021. We closely follow 

developments, both locally and in the outside world, as well as new recommendations 

and guidelines that our operations need to be adapted to. Our ambition is that everyone 

who works at the company and together with us should feel safe with our routines and 

how we act in the event of illness and other scenarios.

The company's operations during the first nine months had a production 13 percent over 

budget. A mild, rainy and above all a very windy weather contributed to electricity 

production being above normal and demand below normal. As a consequence, we have 

so far in 2020 had low electricity prices due to increased supply of hydropower and wind 

power in combination with lower demand. The certificate system continues its unclear 

path with prices now below SEK 10 per MWh.

Given the low market prices, Rabbalshede Kraft reports slightly lower than expected 

revenues during the first nine months of the year. The slightly higher production during 

the third quarter has not fully compensated for the low electricity price. The result for the 

period amounts to SEK -16.6 million, compared with SEK -45,4 million in the first nine 

months of 2019.

Due to prevailing circumstances and the ongoing pandemic, the market for selling new 

management agreements continues to be largely stagnant. Of course, our ongoing 

management activities with existing customers and our own parks are not affected.

The construction of the Gärdshyttan project has now been completed and Rabbalshede

Kraft has taken over operations in July. The construction at Högen / Sköllunga is in full 

swing and the first turbines are in place. As usual, the company conducts continuous 

work with new wind power projects and during Q3, contracts were signed with a number 

of landowners for several wind power projects. Rabbalshede Kraft has agreed with

Vind AX on Åland to acquire around 20 percent of the shares in the ca 42 MW 

Långnabba wind power project on Åland, via a new share issue.

SIGNIFICANT EVENTS POST 30TH OF SEPTEMBER

• In the beginning of October, the Fägremo project, 10 wind turbines, received a permit 

from the County Administrative Board (CAB). An appeal period now follows before

the wind farm is either granted an  irrevocable permit or sent to the next instance

(MMD)

• On November 5, 2020, the Board of Rabbalshede Kraft exercised the authorization 

granted by the Annual General Meeting on April 28, 2020 and resolved to increase 

the company’s share capital by maximum of SEK 142 298 795 through a new issue 

of a maximum of 28 459 759 Series B shares in the company. The prospectus is 

available on Rabbalshede Kraft’s website: www.rabbalshedekraft.se

• The Östra Herrestad wind farm was acquired on November 16. The farm consists of 

nine turbines with an installed capacity of total 16.2 MW.

Peter Wesslau

CEO
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PRODUCTION DURING THE  

YEAR

SERVICE OPERATIONS

BUSINESS DEVELOPMENT

Production at own farms in the third quarter was 163 GWh, of which 120 GWh was our own  and 

43 GWh was co-owned. The average wind for the period was 6,5 m/s. The availability of our own 

wind turbines and  those of our clients remains at a high level of around 98 percent.

In July the operation of Gärdshyttan was taken over. Construction of the PV plant is continuing 

and the installation of solar cells will take place in the end of October. A damage blade has been 

identified in Årjäng NV and will be repaired in November. In the Hud and Brattön windfarms a 

new supplier of brake calipers has been found and a project for optimizing wind measurement 

equipment has been started.  

The construction of project Högen/Sköllunga is ongoing. The first turbine (out of three) is erected

in Högen. Delivery on site is expected week 45 in Sköllunga. Finalization of the procurement

process in Femstenaberg-Lursäng and Årjäng NV2 (investmentsdecision in December). 

Rabbalshede Kraft has invested in a co-ownership in the Långnabba project on Åland. The 

project is to be constructed in 2021 and is currently in procurement. RKAB’s ownership is 

conditional to the signing of main contracts.

The County Administrative Board decided to withdraw their support for the Ed SV project in the 

middle of MMD’s process. MMD has now asked the CAB to come back with a statement based

on RKAB’s response

QUARTER 3, 2020
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In summary, SEKthousand
30 sep, 2020 30 sep, 2019 31 dec, 2019

ASSETS

Non-current assets 2,145,492 1,962,313 2,039,482

Current assets 196,156 475,879 359,356

Total assets 2,341,648 2,438,192 2,398,838

EQUITY 1,467,240 1,499,425 1,506,037

LIABILITIES

Non-current liabilities 727,079 802,678 710,159

Current liabilities 147,329 136,089 182,642

Total liabilities 874,408 938,767 892,801

Total equity and liabilities 2,341,648 2,438,192 2,398,838

Consolidated balance sheet

In summary, SEKthousand

Q3

2020

Q3

2019

Q1-Q3

2020

Q1-Q3

2019

OPERATING INCOME

Net sales 35,474 52,296 147,588 180,844

Capitalised work for own account 2,003 1,451 6,823 4,476

Other operating income 2,424 3,928 11,516 16,443

Total operating income 39,901 57,675 165,927 201,763

OPERATING EXPENSES

Employee benefit expenses -7,292 -6,473 -24,423 -25,404

Other operating expenses -22,426 -22,372 -75,185 -77,628

Total operating expenses -29,718 -28,845 -99,608 -103,032

Operating profit -20,825 -761 -24,115 -9,931

Profit before tax -29,152 -8,440 -45,676 -16,592

Profit/loss for the period -29,105 -8,440 -45,360 -16,592

Picture: Gärdshyttan

FINANCIAL OVERVIEW

Consolidated income statement
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Investments including paid advances amounted to SEK 173 million (SEK 79 million) during the 

period January to September. Investments refer to ongoing planning, acquisition of existing 

turbines and ERP.

Total bank loans as of September 30, 2020 amounted to SEK 605 million (SEK 602 million). 

During the period, the Group’s average loan interest rate for borrowed bank loans was 3,84 (4,07) 

percent. The equity / assets ratio was 63 (61) percent as of September 30, 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 September 30, 2020 was SEK -14,5 million (SEK -26 million).The market value of currency 

forward contracts, which are signed in conjunction with construction and futures contracts for 

electricity, amounted to SEK 2,5 million (SEK 0 million) as of September 30, 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 Directors’ Report in the annual report for the financial year 2019.

INVESTMENTS

FINANCING

HEDGING INSTRUMENTS

RISKS AND UNCERTAINTIES

Key ratios

SEK thousand

Q3 Q3 Q1-Q3 Q1-Q3 FULLYEAR

2020 2019 2020 2019 2019

Electricity production MWh* 119,474 107,384 455,306 379,992 517,545

Net sales (electricity sales) 35,474 52,296 147,588 180,844 247,165

Total operating income 39,901 57,675 165,927 201,763 275,007

Operating profit -20,825 -761 -24,115 9,931 21,556

Profit before tax -29,152 -8,440 -45,676 -16,592 -13,838

Profit/loss for the period -29,105 -8,440 -45,360 -16,592 -13,838

Cash flow from operatingactivities 40,561 -4,606 90,964 50,619 116,514

Average number of shares 180,923 160,109 180,923 160,109 164,899

Earnings per share -0,16 -0,10 -0,25 -0,05 -0,08

*  Excluding co-ownedfarms

* * Debt/equity ratio is calculated as interest-bearing liabilities/equity.

SEK thousand

30 September

2020

30 September

2019

31 December

2019

Debt/equity ratio * * 0,51 0,56 0,49

Equity 1,467,240 1,499,425 1,506,037

Balance sheet total 2,341,648 2,438,192 2,398,838
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In summary, SEKthousand

Q3

2020

Q3

2019

Q1-Q3

2020

Q1-Q3

2019

Cash flow from changes in working capital

Cash flow from operations before changes to working capital 2,540 20,472 44,518 72,613

Cash flow from changes in working capital 38,021 -25,078 46,446 -21,994

Cash flow from operatingactivities 40,561 -4,606 90,964 50,619

Investing activities

Acquisition of intangible assets incl. advance payments -1,322 -358 -4,551 -1,640

Acquisition of property, plant and equipment incl. advance payments -60,280 -39,591 -168,252 -76,828

Aquisition of financial assets, incl advance payments -25,298 - -25,298 -

Sale of property, plant and equipment - - - 141, 945

Cash flow from investingactivities -86,900 -39,949 -198,101 -63,477

Financing activities

Ongoing new share issue - 196,671 - 196,671

Issue costs - -482 - -482

Change in shareholder loans - -43,510 - -57,623

Loans raised 10,833 53,901 45,811 53,901

Amortisation of loans -200 -369 -25,009 39,519

Change in blocked funds - -3,885 - -6,885

Cash flow from financingactivities 10,683 202,326 20,802 146,063

Cash flow for the period -35,656 157,771 -86,335 260,159

Cash and cash equivalents at beginning of period 125,749 163,680 176,428 61, 292

Cash and cash equivalents at end of period 90,093 321,451 90,093 321,451

Blocked funds 48,024 47,730 48,024 47,760

Total cash and cash equivalents and blocked funds 138,117 369,181 138,117 369,211

Consolidated cash flow

Photo: Installation of rotor blades
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FINANCIAL  

CALENDAR

PRESS RELEASES AND FINANCIAL  

REPORTS CAN BE SUBSCRIBED TO  

AND DOWNLOADED ON  

RABBALSHEDE KRAFT’S WEBSITE AT  

WWW.RABBALSHEDEKRAFT.SE

Year-end report for 2020, 9 March, 2021

Annual report 2020, April 7, 2021

Annual General Meeting for the 2020 fiscal year, April 28 april, 2021

Interim report January-March 2021, 19 May 2021

Interim report April-June 2021, 19 August 2021

Interim report July-September 2021, 18 November 2021

Further information

For further information, contact:

Anders Olsson

Tel. +46 (0) 525-197 12

info@rabbalshedekraft.se

Audit

This report has not been audited by the company’s auditors.

SUBMISSION OF THE REPORT

RABBALSHEDE, 18 NOVEMBER 2020

Stine Rolstad Brenna

Chair of the Board of Directors

Annika Ahl Åkesson

Director

Jeffrey Mouland

Director

Cian McComb

Director

Nicolò Napolitano

Director

Peter Wesslau
CEO
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