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As we look back at 2020, we leave a productive but, in many ways, unusual year 
behind us. After an unseasonably mild, wet and windy winter, the fi rst quarter 
showed record low electricity prices. As everyone knows, 2020 was also a year 
when the world was hit by a pandemic that challenged and aff ected us all. At 
Rabbalshede Kraft, we concluded the year by signing agreements for three 
windfarms with construction due to start in the fi rst quarter 2021. 

Investments, acquisitions and joint ventures 
During October, we made our fi rst investment outside of Sweden by acquiring 
20 percent of the ownership in Åland’s largest windfarm project, Långnabba on 
Eckerö´s southern tip. In November, we acquired a second windfarm, with a very 
strong wind location, outside Simrishamn in South-Eastern Skåne with a total 
capacity of 16 MW. 

As mentioned earlier we also signed agreements for three windfarms with 
construction starting the fi rst quarter 2021. The windfarms are located in the 
Southern part of Sweden, which has a shortage of electrical production capacity. 
We see these windfarms as important investments both for us and for society in 
general. The windfarms comprise a total capacity of 100 MW and are expected to 
produce around 300 GWh p.a.

During November, the company completed a rights issue that both repaid share-
holder loans and fi nanced our acquisitions and investments. 

We continuously work with developing new areas, potential acquisitions as 
well as ongoing projects within our project portfolio. In 2020, we have, amongst 
other things, initiated a collaboration with Euromekanik, which will open up new 
possibilities for knowledge exchange and technology development for sustainable 
production of green hydrogen. We hope we can lead the way and develop new 
opportunities through this project.

Organisation and development
During the year, we strengthened the organization with important key competenci-
es both in the management team and in strategic specialist areas. 

In November, we launched our new ERP system, which will support us as we 
continue to streamline our operations and business processes.

Covid-19
Rabbalshede Kraft, like all parts of the world, has been aff ected by the corona 
pandemic. The work environment for our employees has been our highest priority 
and here we think we have succeeded. We have actively followed the authorities’ 
recommendations to manage the situation in the best way and with the right mea-
sures for all our employees, customers and partners.

During 2020, the pandemic redesigned the playing fi eld for large parts of society, 
but there will be a time after the pandemic. And voices are now raised for a green 
recovery after the Covid-19 pandemic. The energy industry is an important key to 
make that happen. Together, we have the power to change and shape tomorrow’s 
renewable energy sources.

Peter Wesslau
CEO
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Production in 2020 amounted to 633  GWh for the company’s own wind farms, which is 4.8 % 
above expectations due to higher than average annual winds at the beginning of the year. Availa-
bility during the year has remained good, over 97.1% despite a repairs, a pandemic and signifi -
cant wind during the fi rst half of the year.

Two wind farms have been transferred to the production portfolio. Wind farm Gärdshyttan with 
fi ve Enercon E-138 and wind farm Östra Herrestad with nine Vestas V90. Availability during the 
year was slightly lower than expected, caused by extensive blade repairs, gearbox replacement 
and start-up of a new wind farm.

The services business has been aff ected by the pandemic and a low electricity price, with redu-
ced demand, however, new business has been picked up within electrical installation inspection 
and electrical safety training.

During the year, the company’s project portfolio has grown signifi cantly to secure future lar-
ge-scale growth. A major focus has been placed on expanding the early project portfolio with 
new possible projects. The company now has a total portfolio of more than 2.5 GW of develop-
ment projects in various stages of maturity. All projects are located in Southern Sweden (electrici-
ty price areas SE3 and SE4) where the need for new electricity production is material. 

2020 was a record year in terms of investment decisions for wind projects. Investment deci-
sions were made on the projects Femstenaberg (Strömstads municipality) and Lursäng (Tanums 
municipality) which started construction in January 2021 as a combined project (approx. 66 MW). 
The Årjäng NV2 project (Årjäng municipality) was also decided and the eight turbines (approx. 34 
MW) will start construction in March 2021. We also acquired just over 20 % of the shares in the 
Långnabba project, Åland’s largest wind project (42 MW). Rabbalshede Kraft is the largest owner 
in the project.

We see progress in several projects in the permit phase. For the Fägremo project, a positive 
decision was received from MPD regarding ten turbines and for the Ed SV project, fi ve turbines 
were approved. Lönhult received a decision from MMD for four turbines. All projects will conti-
nue to be in the permit process during 2021.

The company has broadened its operations through investments in solar power and green 
hydrogen. The fi rst solar plant has now been completed and in 2021 progress is expected in both 
solar and green hydrogen production.

At the Gärdshyttan wind farm in Askersund municipality, construction is complete and the park is 
operational. The plant consists of fi ve wind turbines with a total capacity of 16 MW. The construc-
tion of the projects Högen (Lilla Edets municipality) and Sköllunga (Stenungsunds municipality) is 
well on its way to commissioning during the fi rst half of 2021. Furthermore, construction prepa-
rations have been started on Åland in the Långnabba project.

On January 18, 2021, TD Greystone Infrastructure Fund became the majority owner of Rab-
balshede Kraft, when Treïs and Ernst Rosén sold their holdings to the company. TD Greystone 
Infrastructure Fund’s ownership share thus rose to 87 %. With TD Greystone Infrastructure Fund 
as the majority owner, we can continue to grow with a long-term ownership structure and a clear 
vision; to shape tomorrow’s sustainable and renewable energy together with partners and local 
actors.

2020
PRODUCTION DURING
THE YEAR

SERVICE ACTIVITIES

BUSINESS DEVELOPMENT

EVENTS AFTER THE
BALANCESHEET DATE 

CONSTRUCTION
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Keyfi gures

Q4 Q4 FULL-YEAR FULL-YEAR

KSEK 2020 2019 2020 2019

Electricity production, MWh* 177,465 137,554 632,771 517,545

Net sales (electricial power) 51,551 66,322 199,139 247,165

Operating total revenue 60,853 73,246 226,779 275,007

EBIT -4,910 11,626 -29,025 21,556

Profi t/loss before tax -16,935 2,754 -62,610 -13,838

Profi t/loss for the period -16,771 2,754 -62,130 -13,838

Cash fl ow from operating activities 12,992 65,874 103,956 116,514

Earnings  per share before dilution, SEK -0,09 0,02 -0,34 -0,08

Earnings per share after dilution, SEK -0,09 0,02 -0,34 -0,08

Average no. of shares before dilution, thousands 181,541 179,113 181 078 164,899

Average no. of shares after dilution, thousands 181,541 179,113 181 078 164,899

Financial overview

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

Investments, including paid advances, totaled MSEK 555 (186) during the January to Decem-
ber period. The investments pertain to ongoing planning, acquisition of  existing turbines and 
ERP-system.

Bank loans totaled MSEK 821 (584) at December 31, 2020. During the period, the Group’s aver-
age interest rate on bank loans raised was 3,77 percent (3,95). The equity/assets ratio was 63 
percent (63) at December 31, 2020. 

Rabbalshede Kraft applies hedge accounting of fi nancial instruments in accordance with Chapter 
12 (Financial instruments measured in accordance with Chapter 4, Paragraphs 14a–e of the 
Annual Accounts Act) of BFNAR 2012:1. This means, among other things, that changes in value 
in various derivatives acquired for hedging of cash fl ow risks are reported against equity. The 
market value of outstanding interest ontracts as of December 31, 2020 was SEK -13 million (SEK 
-17 million). The market value of currency forward contracts, which are signed in conjunction 
with construction and futures contracts for electricity, amounted to SEK 2 million (SEK -3 million) 
as of December 31, 2020. 

Through its operations, Rabbalshede Kraft is exposed to risks. The company is dependent on 
both the general economic and political climate in its business environment. For a detailed  des-
cription of risks, refer to the administration report in the Annual Report for fi scal year 2019.

The year-end report has been prepared in accordance with the Swedish BFNAR 2012:1 Årsredo-
visning och koncernredovisning (K3) [Annual Reports and consolidated fi nancial statements].

INVESTMENTS

FINANCING

HEDGING INSRUMENTS

RISK AND
UNCERTAINTIES

KSEK 2020 2019

Debt/equity ratio ** 0,47 0,49

Shareholder’s equity 1,720,851 1 ,506, 037

Total assets 2,714,930 2,398,838

ACCOUNTING POLICIES
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KSEK 2020 2019

OPERATING REVENUE

Net sales 199,139 247,165

Own work capitalized 9,202 6,575

Other operating revenue 18,438 21,267

Total operating revenue 226,779 275,007

OPERATING COSTS

Service and maintenance, windfarms -73,348 -74,302

Other external costs -24,752 -26,907

Personnel costs -33,794 -33,063

Depreciation, amortisation and impairment -123,910 -119,179

EBIT -29,025 21,556

PROFIT/LOSS FROM FINANCIAL ITEMS

Other interest income and similar items 4,329 4,318

Interest expenses and similar items -37,914 -39,712

Profi t/loss after fi nancial items -62,610 -13,838

Tax on profi t/loss for the year (incom tax, current and deferred) 480 -

Profi t/loss for the year -62,130 -13,838

Consolidated income statement

GROUP
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KSEK Dec 31, 2020 Dec 31, 2019

ASSETS

Intangible fi xed assets 25,012 21,120

Tangible fi xed assets 2,305,544 1,878,568

Receivables rom associated companies and joint ventures 108,226 108,226

Deferred tax assets 29,884 31,544

Other long-term receivables 41,749 24

Total fi xed assets 2,510,416 2,039,482

Intangible current assets 17,389 61,591

Inventory 2,144 1,202

Accounts receivable 833 2,830

Receivables from associated companies and joint ventures 12,718 11,547

Other receivables 57,258 22,988

Prepaid costs and accrued income 31,680 34,744

Blocked bank funds 51,019 48,024

Cash and cash equivalents 31,473 176,430

Total current assets 204,514 359,356

Total assets 2,714,930 2,398,838

SHAREHOLDERS EQUITY

Share capital 1,046,913 904,614

Other capital contribution 735,813 608,640

Reserves -8,617 -16,089

Retained earnings 8,873 22 ,10

Profi t/loss for the year -62,130 -13 ,838

Total shareholders’ equity 1,720,851 1,506,037

Provision - rehabilitation costs for wind turbines 11,272 9,758

Liabilities to credit institutions 720,355 524,131

Other liabilities 10,854 176,270

Total long-term liabilities and provisions 742,481 710,159

Liabilities to credit institutions 93,481 53,178

Accounts payable 113,749 81,505

Other liabilities 1,596 3,011

Accrued expenses and deferred income 42,772 44,948

Total current liabilities 251,598 182,642

Total liabilities 994,079 892,801

Total shareholders’ equity and liabilities 2,714,930 2,398,838

Consolidaed balance sheet
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Consolidated statement of changes in shareholders’ equity

Condensed shareholders’ equity attributable to Parent Company’s 
shareholders, KSEK Dec 31,  2020 Dec 31,  2019

Total shareholders’ equity on the opening date 1,506,037 1,320,669

Profi t/loss for the year -62,130 -13,838

Change in fair value, hedging instruments 7,472 2,443

New share issue 270,368 197,734

Expenses attributable to the new share issue -896 -971

Total shareholders’ equity on the closing date of the period 1,720,851 1,506,037
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Condensed, KSEK
Jan 1, 2020-

Dec 31, 2020
Jan 1, 2019-

Dec 31, 2019

Operating activities

Profi t/loss before tax -62,610 -13,838

Adjustment fon non-cash items 125,711 118,061

Cash fl ow from operating activities before changes in working capital 63,101 104,223

Cash fl ow changes in working capital

Increase (–)/Decrease (+) in intangible current assets 43,260 -14,551

Increase (–)/Decrease (+) in operating receivables -30,383 -28,133

Increase (+)/Decrease (–) in operating liabilities 27,978 54,975

Cash fl ow from changes in working capital 40,855 12,291

Cash fl ow from operating activities 103,955 116,514

Investing activities

Acquisition of intangible fi xed assets, including advances -4,840 -3,323

Acquisiton of tangible fi xed assets, including advances -549,944 -182,995

Sale of tangible assets - 141,944

Acquisition of shares in associated companies -41,725 -

Cash fl ow from investing activities -596,509 -44,374

Financing activities

New share issue 270,368 197,734

Issuance costs -896 -971

Loans raised 262,132 74,190

Shareholder loans raised 88,284 -

Amortization of shareholder loans -244,086 -137,623

Amortization of loans -25,209 -83,155

Changes in blocked funds -2,995 -7,179

Cash fl ow from fi nancing activities 347,598 42,996

Cash fl ow for the period -144 955 115,136

Cash and cash equivalents on the opening date 176,428 61,292

Cash and cash equivalaents on the closing date 31,473 176,428

Blocked funds 51,019 48,024

Total cash and cash equivalents and blocked funds 82,492 224,452

Consolidated cash fl ow statement
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PARENT COMPANY

KSEK 2020 2019

Operating revenue

Own work capitalized 6,976 4,488

Other operaing revenue 25,184 32,705

Operating costs

Other external costs -22,395 -23,750

Personnel costs -33,794 -33,063

Depreciation, amortisation and impairment -910 -1,790

EBIT  -24,941 -21,410

Profi t/loss from fi nancial items

Other interest income and similar items 4,329 4,318

Interest expenses and similar items -7,459 -12,936

Profi t/loss after fi nancial items -28,071 -30,028

Appropriations - -1,868

Tax on profi t/loss for the year (income tax, current and deff ered) - -

Profi t/loss for the year -28,071 -31,896

Parent Company income statement

Condensed, KSEK 31 dec, 2020 31 dec, 2019

Intangible fi xed assets 6,881 2,124

Tangible fi xed asses 88,614 74,171

Financial fi xed assets 1,555,653 1,425,792

Inventory 2,144 1,202

Other receivables 34,925 56,040

Cash and cash equivalents 4,223 46,858

Total assets 1,692,440 1,606,187

Share capital 1,046,913 904,614

Retained earnings 643,605 548,328

Profi t/loss for the year -28,071 -31,896

Long-term liabilities 2,531 159,177

Current liabilities 27,462 25,964

Total shareholders’ equity and liabilities 1,692,440 1,606,187

Parent Company balance sheet
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FINANCIAL 
CALENDER

DOWNLOAD FINANCIAL REPORTS AT: 
RABBALSHEDEKRAFT.SE

Annual report 2020, April 7,  2021
Annual General Meeting for the 2020 fi scal year, April 28 April, 2021
Interim report January-March 2021, May 19, 2021
Interim report April-June 2021, August 19, 2021
Interim report July-September 2021, November18, 2021
Year-end report for 2021, 9 March, 2022

For further information, please contact:

Anders Olsson
Tel. +46 (0) 525-197 00
info@rabbalshedekraft.se
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