
Read more at: rabbalshedekraft.se 

Rabbalshede Kraft AB (publ)

JANUARY TO JUNE 2021

INTERIM REPORT



1

RABBALSHEDE KRAFT INTERIM REPORT JAN–JUN 2021

CEO´s statement

Peter Wesslau 
CEO

I would like to express my gratitude to all employees and 
partners who contributed to several important steps for 
Rabbalshede Kraft during the first half of 2021. Through 
commitment and an ability to innovate we, despite the pan-
demic, initiated new strategic collaborations and initiatives 
that we expect will create value both for ourselves and for 
society as a whole.

The development and operation of our wind farms continue and 
during the second quarter, we took over the operation of the 
wind turbines in the Högen and Sköllunga projects. We have three 
wind parks in the construction phase and several projects in the 
development and permitting phases. We are constantly analyzing 
how we can complement wind power with other renewable 
energy sources and have during the year developed several solar 
power projects in-house. During April / May 2021, we also signed 
cooperation agreements with two strong partners within solar 
power. Together, we have designed solutions that will make it easier 
for more companies to invest in sustainable energy.

In June, the company completed a new rights issue. The rights issue 
was oversubscribed at 102% and therefore fully subscribed. This is a 
signal that indicates we are an attractive company with shareholders 
that believe in and want to invest in. The capital injection provides 
us with opportunities to continue our growth strategy through new 
construction and acquisitions of wind farms.

In May, the Swedish Environmental Protection Agency announced 
the good news that our pilot project ”Green Hydrogen”, which we 
developed together with Euromekanik, has been granted support 
from the “Climate Leap Initiative”, which supports local climate 
investments for the greatest possible climate gain. We are grateful 
for the support and commit to developing a project that provide 
positive social contributions. This support means that we can take 
the next step in the pilot project, which is the first of its kind. The 
ambition is to deliver green hydrogen as early as mid-2022 directly 
from our wind farms. 

In addition, we were informed that we had qualified to the next 
phase of the EU-initiative IPCEI (Important Projects of Common 
European Interest), which aims to promote investment in cross-
border R&D and industrial projects of particular importance to 
European development. If this becomes a reality, our ambition is to 
develop a unique and innovative green hydrogen concept for the 
Swedish market.

Year-to-date, energy prices have been higher compared to the same 
period in 2020. This is largely due to the dry and cold beginning of 
2021. However, wind levels have been lower than the same period 
in 2020, which resulted in production being under budget. The 
result during the first half of the year were SEK 85 million, which 
is lower than expected. The result for the same period is SEK -76 
million, is also lower than expected. With electricity prices returning 
to more normal levels and new project opportunities in both solar 
and hydrogen, we have an exciting development ahead of us. We 
strongly believe that the energy market will be advantageous for 
renewable energy production in southern Sweden, where most of 
our wind farms are located.

We look forward to an autumn where we can gradually return to the 
”normal” and hopefully meet colleagues and partners again and that 
our physical offices can continue to be a creative gathering place 
where we gather strength for a renewable future.
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Quarter 2 began with strong winds and production over budget, while May and June offered 
light winds. The light wind together with planned interruptions to the overlying electricity 
grid and thunderstorms in June resulted in production below plan. Total production 
amounted to 173 GWh, of which 133 GWh is owned and 40 GWh is co-owned. The 
average wind-speed for the period was 6.5 m/s. Production based-availability was 
96,8 percent.

During the second quarter, availability was below average. This was mainly 
caused by thunderstorms both at the beginning and the end of the 
period. In April, a lightning strike caused serious damage to a blade at 
the Årjäng SV wind farm. The damage was repaired in June and it is 
now in operation. During the end of June, about 30 wind turbines 
were unable to produce for a few days due to thunderstorms. 
Other major maintenance work during the period has been oil 
change for all 12 Nordex gearboxes. The Sköllunga wind farm 
with 3 turbines (E-138), has been taken over and is now 
in production. Inspection of the electrical system started 
according to plan.

The extensive interest in developing new renewable en-
ergy in Sweden continues, driven by Sweden’s goal to 
become a fossil-free nation by 2045. However, we also 
see interest in the Nordic countries. The early project 
portfolio is developing according to plan and we have 
signed several land lease agreements in specifically 
chosen areas in southern Sweden. Three projects are 
currently in the permit process and the focus is now on 
communication with interested parties and decision ma-
kers. During the second quarter, two cooperation agre-
ements were signed within solar energy.

During the second quarter, the Sköllunga project was completed 
and has been taken over from Enercon. With the completion, 
four projects remain in the construction stage. In Femstenaberg, 
the work has now ceased due to the summer break. In Lursäng and 
Årjäng NV2, work is still in progress in the areas we have access to. On 
Åland, the Långnabba project is moving forward and all civils-contract 
are in place.

CONSTRUCTION

PRODUCTION DURING THE YEAR

SERVICE OPERATIONS

BUSINESS DEVELOPMENT

Q2 2021
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Financial overview

CONSOLIDATED BALANCE SHEET

CONDENSED, KSEK
Q2

2021
Q2 

2020
Q1-Q2

2021
Q1-Q2 

2020

OPERATING REVENUE

Net sales 40,405 32,815 84,876 112,114

Own work capitalized 1,929 2,287 4,049 4,820

Other operating revenues 2,840 5,302 6,185 9,092

Total operating revenue 45,174 40,404 95,110 126,026

OPERATING COSTS

Personnel costs -13,403 -8,130 -2,398 -17,131

Other operating expenses -60,382 -54,639 -126,593 -112,185

Total operating expenses -73,785 -62,769 -148,991 -129,316

EBIT -28,611 -22,365 -53,881 -3,290

PROFIT/LOSS BEFORE TAX -39,958 -30,055 -75,977 -16,524

PROFIT/LOSS FOR THE PERIOD -39,620 -30,006 -75,575 -16,255

CONSOLIDATED INCOME STATEMENT 

CONDENSED, KSEK
30 JUN

2021
30 JUN

2020
31 DEC  

2020

ASSETS

Fixed assets 2,604,019 2,090,145 2,510,416

Current assets 411,843 223,773 204,514

Total assets 3,015,862 2,313,918 2,714,930

SHAREHOLDERS’ EQUITY 2,127,864 1,494,335 1,720,851

LIABILITIES

Long-term liabilities 745,430 712,741 742,481

Current liabilities 142,568 106,842 251,598

Total liabilities 887,998 819,583 994,079

Total shareholders’ equity and liabilities 3,015,862 2,313,918 2,714,930
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* Excluding co-owned farms 
** Debt/equity ratio is calculated as interest-bearing liabilities divided by shareholders’ equity.

Key figures

KSEK Q2
2021

Q2
2020

Q1-Q2
2021

Q1-Q2
2020

FULL-YEAR
2020

Electricity production, MWh* 133,383 117,501 300,258 335,832 623,771

Net sales (electricity + certificate sales) 40,405 32,815 84,876 112,114 199,139

Total operating revenue 45,174 40,404 95,110 126,026 226,779

EBIT -28,611 -22,365 -53,881 -3,290 -29,025

Profit/loss before tax -39,958 -30,055 -75,977 -16,524 -62,610

Profit/loss for the period -39,620 -30,006 -75,575 -16,255 -62,130

Cash flow from operating activities -18,287 -16,496 -22,428 50,403 103,956

Average no. of shares 212,962 180,923 211,182 180,923 181,078

Earnings per share, SEK -0.19 -0.17 -0.36 -0.09 -0.34

KSEK 30 JUN
2021

30 JUN
2020

31 DEC
2020  

Debt/equity ratio ** 0.37 0.50 0.47

Shareholders’ equity 2,127,865 1,494,335 1,720,851

Total assets 3,015,862 2,313,918 2,714,930

Investments including paid advances amounted to SEK 164 million (SEK 111 million) during the period January to June. Investments refer to 
ongoing planning and ERP. 

INVESTMENTS

Total bank loans as of June 30, 2021 amounted to SEK 786 million (SEK 595 million). During the period, the Group’s average 
loan interest rate for borrowed bank loans was 3.3 (3.8) percent. The equity / assets ratio was 71 (65) percent as of June 
30, 2021.

FINANCING

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 June 30, 2021 was SEK -9 million (SEK -16 million). The market value of currency 
forward contracts, which are signed in conjunction with construction and futures contracts for 
electricity, amounted to SEK -8 million (SEK 2 million) as of June 30, 2021.

HEDGING INSTRUMENTS

Through its operations, Rabbalshede Kraft is exposed to risks. The company is depen-
dent 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 2020.

RISKS AND UNCERTAINTIES
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Consolidated cash flow

CONDENSED, KSEK
Q2

2021
Q2

2020
Q1-Q2

2021
Q1-Q2

2020

CASH FLOW FROM CHANGES IN WORKING CAPITAL

Cash flow from operating activities before change in working capital -4,488 -636 -1,740 41,978

Cash flow from changes in working capital -13,799 -15,860 -20,688 8,425

Cash flow from operating activities -18,287 -16,496 -22,428 50,403

INVESTING ACTIVITIES

Acquisition of intangible fixed assets, including advances -71 -1,602 -246 -3,229

Acquisition of property, plant and equipment, including advances -96,344 -29,175 -163,921 -107,972

Cash flow from investing activities -96,415 -30,777 -164,167 -111,201

FINANCING ACTIVITIES

New share issue 488,559 - 488,559 -

Issue costs -670 - -670 -

Change in shareholder loans -324,000 - 0 -

Amortization of loans -25,684 -24,440 -60,080 -24,809

Loans raised 2,635 - 24,935 34,928

Changes in blocked funds -233 - -12,533 -

Cash flow from financing activities 140,607 -24,440 440,211 10,119

CASH FLOW FOR THE PERIOD 25,905 -71,713 253,616 -50,679

Cash and cash equivalents on the opening date 259,184 197,462 31,473 176,428

Cash and cash equivalents on the closing date 285,089 125,749 285,089 125,749

Blocked funds 63,552 48,024 63,552 48,024

Total cash and cash equivalents and blocked funds 348,641 173,773 348,641 173,773
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Stine Rolstad Brenna
Chairperson of the Board

Adam Thouret
Boad member

Jeffrey Mouland
Board member

Mikael Kowal
Board member

Peter Wesslau
CEO
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rabbalshedekraft.se
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For further information, please contact:

Anders Olsson 
Tel: +46 (0) 525-197 12 
anders.olsson@rabbalshedekraft.se
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