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This is Rabbalshede Kraft  
Rabbalshede Kraft AB (publ) is a fast-growing player in wind power with four wind farms in operation, one farm under 
construction and about 350 wind turbines in the procurement, application or planning phase. Rabbalshede Kraft’s 
overriding objective is to create value growth for the Company’s shareholders – proprietarily, in partnership with other 
companies and through the divestment of entire farms and individual wind turbines – by contributing to the commissioning 
of 250 turbines by 2015. To guarantee the long-term capital requirements that the planned build-out requires, the Company 
is preparing an application for listing on the NASDAQ OMX Stockholm exchange. Follow the Company’s progress at 
www.rabbalshedekraft.se 

 
 

 

Favorable wind conditions hallmark early 2012 

Interim report, January-March 2012 

Rabbalshede Kraft AB (publ) 
Significant events during the first quarter, January 1, 2012 – March 31, 2012 

 An agreement was signed with Enercon for the delivery of 14 2.3 MW wind turbines to 
the Dingle-Skogen Vind wind farm in the Municipality of Munkedal. The wind farm is 
expected to be ready for production during the second half of 2013, at which time it will 
generate about 82,000 MWh annually.  

 A bank-financing agreement was signed with DNB, which ensures the Company’s 
build-out plans for the Dingle-Skogen Vind wind farm, as well as the refinancing of the 
existing Brattön och Kil wind farms. 

 Production for the first quarter amounted to 47,929 MWh (34,250 MWh). 

 The average electricity price per presold MWh was SEK 410/MWh (523). 

* Q1 2011 includes the sale of the Tolvmanstegen wind-power project. 

 

For further information, please contact 
 
Thomas Linnard, VD            Rabbalshede Kraft AB (publ) 
Tel: +46 (0) 525 - 197 11, +46 (0) 706 100 120   Marknadsvägen 1 
thomas.linnard@rabbalshedekraft.se      SE-457 55 Rabbalshede, Sweden  
 
Kent Söderström, Finanschef         Tel: +46 (0)525-197 00 
Tel. +46 (0) 525-197 13, +46 (0) 733 307 280    E-mail info@rabbalshedekraft.se 
kent.soderstrom@rabbalshedekraft.se     www.rabbalshedekraft.se  
                Corp.Reg.No. 556681-4652 

  

Key figures 
Q1  

2012 
Q1  

2011 

Net sales 27,703 25,133 

EBITDA 18,710 26,652 

Operating profit (EBIT) 7,301 19,753 

Earnings/loss per share, SEK -0.03 0.49 

Electricity production, MWh 47,929 34,250 

Average sales price of electricity, SEK/MWh 410 523 

http://www.rabbalshedekraft.se/�
mailto:thomas.linnard@rabbalshedekraft.se�
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Rabbalshede Kraft’s financial calendar 

 
Interim report January-June 2012       July 13, 2012 
Interim report January-September 2012    November 1, 2012 

Press releases and financial reports can be subscribed to and downloaded on Rabbalshede Kraft’s 
website www.rabbalshedekraft.se.  
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First quarter, January-March 2012 

Production from the Group’s wind farms from January to March 
amounted to 47,929 (34,250) MWh. 

Net sales totaled KSEK 27,703 (25,133).  

The average electricity price per presold MWh from January to March 
2012 was SEK 410/MWh (523). Net revenues from sales of electricity 
certificates averaged SEK 166/certificate (209) from January to March 
2012. 

Operating profit before depreciation/amortization and impairment 
(EBITDA) amounted to KSEK 18,710 (26,652) and operating profit (EBIT) 
to KSEK 7,301 (19,753). 

Depreciation/amortization totaled KSEK 11,409 (6,899). The Company 
posted a loss after tax of KSEK 588 (profit: 11,159). 

An agreement was signed with Enercon for the delivery of 14 2.3 MW 
wind turbines to the Dingle-Skogen Vind wind farm in the Municipality 
of Munkedal. The wind farm is expected to be ready for production 
during the second half of 2013, at which time it will produce about 
82,000 MWh annually. 

A bank-financing agreement was signed with DNB, which ensures the 
Company’s build-out plans for the Dingle-Skogen Vind wind farm, as 
well as the refinancing of the existing Brattön och Kil wind farms. 

In the first quarter of 2012, a permit application was submitted to the 
County Administrative Council for the Ljungskile Hoven Project 
encompassing four turbines in the Municipality of Uddevalla.  

Significant events after the close of the period 

The Municipality of Kungälv granted approval for the Vävra Berg wind 
farm encompassing five turbines. The municipality’s approval was 
needed to so that the county administrative board could issue a permit 
in accordance with the Swedish Environmental Code.  

  

Vindpark Hud 
Foto www.perpixel.se 
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President’s comments  

During the first quarter of the year, the favorable wind conditions 
that hallmarked 2011 continued. Our four wind farms in 
commission generated 47,929 MWh during the quarter. This is 
better than in a normal year, albeit somewhat lower than in the 
fourth quarter of 2011. As a result of the efforts of our proprietary 
operational organization, the availability factor in all wind farms 
increased substantially during the initial months of the year. The 
trend in the electricity market has not been as positive. Aside 
from a few extremely cold weeks in February, the warm weather 
during the autumn of 2011 continued during the first quarter of 
2012, which always leads to lower energy consumption. The 
continued vast precipitation that is filling the Nordic 
hydroelectric dams contributed to the autumn’s low electricity 
prices only rising marginally during the first quarter. EBIT was 
KSEK 7,301. 

In the short term, along with the other players in the electricity market, we must accept that the vast 
precipitation will continue to keep prices down, at least during the spring and summer. As detailed in the 
recently published Annual Report, we believe that the price of electricity will stabilize for a sustained 
period when the economy eventually turns upward. 

Efforts to advance the project portfolio continue unabated, although the application phase is becoming 
protracted in several cases. The road network in our next wind farm is nearly complete and the casting of 
the cement foundation for wind turbines will soon commence. The Dingle-Skogen Vind wind farm in the 
Municipality of Munkedal is the Company’s greatest investment to date and it is satisfying to confirm 
that the build-out appears to be ahead of schedule.  

The economies of scale in electricity production are considerable for most types of electricity production. 
Doubling or quadrupling the number of wind turbines in operation does not require Rabbalshede Kraft 
to recruit many new positions, which is why the continued build-out is assigned high priority. As 
Rabbalshede Kraft grows, overhead costs can be allocated among more MWh, thus improving earnings, 
also when vast quantities of rain combined with warm winters temporarily exert downward pressure on 
the price of electricity.  

To enable the build-out during the prevailing economic conditions, Rabbalshede Kraft’s Board has 
adopted a broad strategy that provides several opportunities for the financing of new farms, as 
described in further detail in the Annual Report. In brief, the strategy is based on expansive partnerships 
and enables continued sales of individual turbines and entire farms as a method to secure the necessary 
supply of capital and to realize the added-value already achieved. 

During the coming quarters of the year, we expect to announce more wind-farm establishments and 
more transactions, which is in line with the Company’s strategy. Combined, this will contribute to long-
term earnings that benefit our shareholders and to increasing the percentage of renewable electricity in 
the Nordic region.  

 

Thomas Linnard, President, Rabbalshede, May 3, 2012 
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Production 

The estimated annual production for the Group’s four wind farms is about 150,000 MWh. Production was 
favorable during the first quarter of 2012. The winter in our production area was mild and unstable, aside 
from a brief period of stable, high-pressure weather, with cold temperatures and weak winds.  Low-
pressure areas with strong winds swept across Sweden from the west on several occasions, which had a 
positive impact on production. The Töftedalsfjället  wind farm was successfully commissioned during the 
first quarter of 2011 to subsequently transition into commercial operation during the second quarter of 
2011. Accordingly, no comprehensive comparative figures are available for 2012.  

 
Seasonal variations and annual variations  

Wind-power production varies during the year, normally entailing higher electricity production during 
the winter season. An average wind year, known as a normal year, is based on wind measurements over 
at least a ten-year period. Deviations from a normal year can be as high as +/- 20 percent, which impacts 
revenues and earnings during a single quarter or year. Variations in wind speed also affect the 
percentage of presold electricity that is hedged. Since price hedging is conducted in advance, the 
percentage is generally higher when conditions are less windy than during a normal year and vice versa.  

Prices for electricity and electricity certificates 
The average price per presold MWh during the first quarter was SEK 410/MWh (523). An average of 50 
percent of production was hedged. Hedging takes place through contractual sales of electricity for 
delivery at a later date, generally one quarter or one year later. Hedging is applied to balance earnings 
over time 

The spot price (the system price for the Nordic region) in the Nord Pool electricity exchange rose 9 
percent to SEK 340/MWh during the first quarter of 2012 compared with the fourth quarter of 2011. The 
primary reason was the cold weather during February when the average spot price was SEK 433/MWh. 
However, compared with the first quarter of 2011, the average spot price declined 39 percent.  

The unseasonably warm autumn and winter of 2011 and 2012, combined with heavy precipitation that 
filled the Nordic aquifers, has put downward pressure on Nordic electricity prices. This is explained in 
greater detail in Rabbalshede Kraft’s recently published 2011 Annual Report. Both short and long-term 
futures contracts also declined from a peak in spring 2011.  

A number of factors are ultimately expected to contribute to higher electricity prices. The EU’s emissions 
rights system that was introduced in 2005 is being tightened for the 2013-2020 trading period. This will 
also influence Sweden, which has a minor share of fossil-based electricity production. Until 2020, the 
price of coal, the world’s most important energy resource, is expected to rise. On Nord Pool, the price of 
electricity is dictated by the last kilowatt hour produced, which is coal-based during most of the year. 
According to most analysts, the fact that a number of EU countries have decided to decommission 
nuclear power or are holding off on its continued build out could amplify both of these factors. This is 
described in further detail in the 2011 Annual Report. 

Production outcome, MWh 
 Q1  

2012 
Q1  

2011 
Full-year 

2011 
Full-year 

2010 
Full-year 

2009 
Full-year 

2008 

Hud wind farm  10,856 11,937 38,124 32,790 34,802 20,314 

Kil wind farm  5,584 6,023 20,127 15,281 7,558 - 

Brattön wind farm  10,926 11,221 36,477 17,852 - - 

Töftedalsfjället wind farm  20,563 5,069 54,475 - - - 

Total  47,929 34,250 149,203 65,653 42,360 20,314 

Price-hedged electricity  50% 45% 44% 70% 52% 62% 
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The electricity certificate system provides market-based support designed to promote the build-out of 
electricity production from renewable resources. Producers approved by the Swedish Energy Agency, 
such as Rabbalshede Kraft, receive one certificate for each MWh of renewable electricity produced. These 
certificates are subsequently sold to electricity suppliers and certain electricity consumers, which are 
obligated to purchase electricity certificates corresponding to a proportion of their annual sales and/or 
consumption, which is designated the obligation scheme (under the EU’s Energy Savings Obligation 
Scheme). The price of electricity certificates is governed by supply and demand. For example, during a 
year with strong winds, more certificates are allocated, while the actual demand is governed by the 
aforementioned obligations scheme and by how much electricity is consumed, which, in turn, is 
dependent on such factors as how cold the winter is and the economy’s impact on industrial production. 

Since the system was introduced in 2003, the spot price has fluctuated between about SEK 150 and 400, 
with a clear downward trend since autumn 2009. A large allocation of electricity certificates in recent 
years, primarily due to the rapid build-out of wind power, has contributed to the accumulation of a 
surplus of certificates, which is expected to remain the case for a year or two and also to a rise in the 
current year. 

As of January 1, 2012, Sweden and Norway have a joint electricity certificate system. Producers of 
renewable electricity can receive electricity certificates regardless of whether the electricity production is 
conducted in Norway or Sweden. Accordingly, investments in new production will be made in areas with 
the best conditions and profitability. Establishing new renewable electricity production is time 
consuming, which is expected to lead to an electricity certificate deficit in Norway in the initial years, at 
the same time as Sweden has a surplus. Norwegian companies subject to quota obligation will thus be 
forced to purchase Swedish electricity certificates, which could reduce the Swedish surplus and 
subsequently potentially have a positive impact on the price.  

At March 31, 2012, the Company had an inventory of electricity certificates totaling 44,276 at a value of 
KSEK 7,711.  
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Project portfolio at March 31, 2012 

Phase Project name Municipality 
No. of 

turbines 
Output 
(MW) Expected production, MWh 

Operation Hud Tanum 6 15 36,000 

 Kil Tanum 4 8 20,000 

 Brattön Munkedal 6 15 34,000 

 Töftedalsfjället Dals-Eds 10 23 61,400 

Construction Dingle-Skogen Vind Munkedal 14 32 82,000 

Procurement Årjäng NV1) Årjäng 9 22 50,000 

 Sögårdsfjället Tanum 14 35 75,000 

 Skaveröd/Gurseröd Tanum 11 27 72,000 

 Brattön II Munkedal 4 10 20,000 

Application Årjäng NO Årjäng 26 78 - 

 Årjäng SV Årjäng 14 35 - 

 Brattön Sälelund  Munkedal 10 25 - 

 Vävra Berg Kungälv 5 12 - 

 Lursäng Tanum 5 10 - 

 Kyrkeröd Orust 2 5 - 

 Femstenaberg Strömstad 16 40 - 

 Forshälla2) Uddevalla 13 32 - 

 Korpekullen Färgelanda 7 14 - 

 Vetteberget Strömstad 3 7,5 - 

 Hällevadsholm Väster Tanum 1 2,5 - 

 Ulvås Kungsbacka 12 30 - 

 Lillhärdal Åndberg3) Härjedalen 101 303 - 

 Månsemyr Orust 4 10 - 

 Lyrestad Mariestad 8 20 - 

 Ljungskile Norra Uddevalla 5 12 - 

 Ljungskile Hoven Uddevalla 4 10  

 Ulvberget Nordanstig 8 20 - 

Planning   79 198  

Pre-planning   40 100  

Total   441 1,151  

1) Rabbalshede Kraft currently has a building permit to construct turbines with a total height of 150 meters at Årjäng NV. Rabbalshede Kraft is 
investigating the possibility of raising the total height to 180 meters, which requires an environmental permit. A permit application was 
submitted to the Värmland County Administrative Board in November 2010 and is currently being processed. In June 2011, the Municipality 
granted approval for the project, which is a prerequisite for securing a license from the County Administrative Board under the Swedish 
Environmental Code. In June 2010, work began on geotechnical surveys ahead of the construction of roads and foundational work. 

2) In October 2010, the Swedish Defense Forces reached a decision concerning new guidelines for the assessment of wind power in the vicinity 
of military air bases. A small section of the Forshälla project in the Municipality of Uddevalla is located in what is known as a “stop area” for 
Såtenäs Airport. Earlier, the projects had received a positive referral from the Swedish Defense Forces. It is unclear whether or not the new 
guidelines will entail limitations on build-out options. 

3) In November 2010, the Municipality adopted a wind-power plan in which the Åndberg area is not indicated as a zone that is suitable for 
establishing wind-power turbines. The wind power plan is not legally binding and is only indicative. In December 2010, Rabbalshede Kraft 
applied, pursuant to Chapter 17 of the Environmental Code, to the government for permission to construct and operate a wind farm with up 
to 101 wind-power turbines at Åndberget, Lillhärdal, in the Municipality of Härjedalen. The application also encompasses alternative designs 
with 71 and 23 turbines, respectively.  

Prior to an environmental permit being granted, the municipality must approve the establishment. Projects in the application phase are 
subject to evaluation by the municipality and/or county council. Accordingly, there may be some uncertainty as to whether the Company will 
be granted the permits for which it has applied.  
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Wind farms in operation 
Rabbalshede Kraft currently has four wind farms in commercial 
operation. The Company’s primary source of revenue is the operation of 
proprietary wind farms, while an extensive project portfolio comprises 
the basis for growth. The Company endeavors to achieve the highest 
possible availability factor in its production and has thus prioritized the 
build-out of a proprietary operation and maintenance organization. 

Planning operations 

Establishing a wind farm from the initial preliminary study to taking it 
into operation takes four to seven years. Thorough preparatory work is 
of decisive importance to the profitability of a wind-power project and 
to minimize the risks. In May 2010, Rabbalshede Kraft secured ISO 9001 
quality certification and ISO 14001 environmental certification. The 
Company adopts an industrial approach for its industrial processes in all 
areas, from pre-planning of wind farms to operation and maintenance of 
farms and wind turbines. The five project phases are described below.  

Phase 1: Pre-planning 
In this phase, basic prerequisites are analyzed, such as wind conditions 
based on wind maps, counterparty interests, terrain conditions and the 
feasibility of grid connections and so forth. Leaseholds with land owners 
are also signed, which are subject to the condition that wind 
measurements and other analyses in the next phase remain positive.  
Phase 2: Planning 
In the planning phase, wind measurements begin and the consultation 
process is initiated with the authorities, organizations and individuals 
affected by the establishment. This is when an Environmental Impact 
Assessment (EIA) is prepared, which is submitted to the relevant 
authority together with the application. An EIA describes the direct and 
indirect impact of wind power on natural and cultural environments, 
recreational amenities and public health. 
Phase 3: Application 
Wind farms that are assessed under the Swedish Environmental Code 
are submitted to the County Administrative Board where the 
Environmental Protection Department formulates a decision-making 
proposal for the operation. The County Administrative Board 
subsequently reaches a decision. A project cannot secure a permit until 
the municipality has granted its approval. Wind farms that are assessed 
under the Swedish Planning and Building Act are submitted to the 
relevant municipality for assessment. 
Phase 4: Procurement 
All permits have been granted. The focus in this phase is on the 
procurement of turbines, other engineering, electrical and contracting 
work, as well as financing. Electricity connection agreements are also 
reached with various grid companies. The wind measurements are 
thoroughly analyzed, which provides the basis for investment and 
profitability calculations.  
Phase 5: Construction 
This phase begins with preparatory work on land and the construction 
of roads. Contractors are appointed for earthworks, while turbine 
suppliers are responsible for the assembly of wind turbines. Electricity 
connections are made by the electricity companies that own the 
adjacent networks and paid for by Rabbalshede Kraft.  

 

Vindpark Töftedalsfjället 
Foto www.perpixel.se 
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Investments 

Investments, including paid advances, amounted to KSEK 23,687 in the period from January to March 
2012. Investments pertain, in all material respects, to the Dingle-Skogen Vind wind farm and ongoing 
planning efforts. 

Financing 

In 2011, a framework agreement was signed with DNB concerning the refinancing of two existing wind 
farms, Kil and Bratton, and the financing of a third farm, Dingle-Skogen Vind, which is under 
construction. During the first quarter, the Kil and Bratton wind farms were refinanced, whereby the loan 
amount was increased by KSEK 37,299. The loan amount for Dingle-Skogen Vind totals KSEK 375,157, 
although it has not been utilized to date.   

Bank loans total KSEK 565,243 (532,372). The average interest rate on loans for the debt portfolio was 
5.88 percent. The fixed-interest period at March 30, 2012, was 4.42 years and the capital maturity term 
was 3.43 years. The equity/assets ratio was 48 percent (48) at March 31, 2012. The Company’s cash and 
cash equivalents amounted to KSEK 106,690 
(91,902) at the close of the period. The 
Group’s maturity structure pertaining to 
loans and interest rates is detailed in the 
table on the right. 

Hedging instruments 

Rabbalshede Kraft applies hedge accounting 
of financial instruments in accordance with 
IAS 39. As a result, value changes in various 
derivatives acquired to hedge cash flows 
have to be recognized against shareholders’ 
equity via comprehensive income. At March 
31, 2012, the market value of the Company’s 
outstanding electricity, interest-rate and 
currency contracts represented an asset of KSEK 8,285 a liability of KSEK 25,026 and an asset of KSEK 
1,523, respectively. 

Quality, environment and personnel 

Rabbalshede Kraft has held ISO 9001 quality certification and ISO 14001 environmental certification since 
May 2010. The Company has implemented industrial processes in all areas, from pre-planning of wind 
farms to operation and maintenance of farms and wind turbines. At March 31, 2012, the Company had 
24 employees (25). 

Risks and uncertainties 
Through its operations, Rabbalshede Kraft is exposed to risks. The Company is dependent on both the 
general economic conditions and the political situation in its surroundings. For a detailed description of 
risks, refer to the administration report in the Annual Report for the fiscal year 2011. 

Rabbalshede Kraft has entered into an agreement with a supplier relating to the acquisition of a total of 
29 wind turbines. Of these, the Company instructed in February 2012  the delivery of 14 wind turbines to 
the Dingle-Skogen Vind wind farm. The advance payment in EUR that had previously been made for the 
29 turbines, corresponding to KSEK 39,921 (rate 9.23), was used as an installment payment for 14 
turbines. The 14 turbines are expected to be commissioned in 2013. While the remaining agreements for 
15 wind turbines stipulate specific delivery dates, the parties intend to sign supplementary agreements 
specifying new delivery dates for wind farms that are scheduled further down the line. If the Company 
cancels the remaining 15 wind turbines, this could cost the Company EUR 6.7 m.  

Loan Capital maturity Interest-rate 
maturity 

Year(s) KSEK Percentage KSEK Percentage 

1 year 21,378 4% 188,296 33% 

2 years 141,606 25% 4,158 1% 

3  years 19,417 3% 81,287 14% 

4  years 19,671 3% 52,075 9% 

5  years 191,778 34% 87,949 16% 

6-10  years 171,393 31% 81,012 14% 

11-15 years 0 0% 70,466 13% 

Total 565,243 100% 565,243 100% 
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Definitions 

EBITDA:      Operating profit before depreciation, amortization and impairments 
EBITDA2:       Operating profit before depreciation, amortization and impairments excl. the sale of projects 
EBITDA2 margin:     EBITDA as a percentage of net sales excl. the sale of projects 
EBIT:       Operating profit before financial items and taxes 
EBIT2:       Operating profit before financial items and taxes excl. the sale of projects 
EBIT2 margin:      EBIT as a percentage of net sales excl. the sale of projects 
Earnings per share:    Earnings for the period divided by the number of shares 
Total assets:     Total value of assets held by the Company 
Capital employed:    Total assets less non-interest-bearing liabilities 
Net debt:      Interest-bearing liabilities less cash and cash equivalents 
Return on equity:    Earnings for the period/average shareholders’ equity 
Return on capital employed: Profit before taxes plus financial expenses/average capital employed 
Equity/assets ratio:     Shareholders’ equity as a percentage of total assets. 
Debt/equity ratio:    Interest-bearing liabilities/shareholders’ equity  
Shareholders’ equity per share: Shareholders’ equity divided by the number of shares 

Group key figures 
 

Q1 
2012 

Q1 
2011 

Rolling 
12 months 

Full-year 
2011 Full-year 2010 

Installed output at the close of the period , MW 61 63 61 61 38 

Electricity production during the period, MWh 47,929 34,250 162,882 149,203 65,653 

Average price of electricity and electricity certificates, SEK 578 731 574 609 714 

Number of employees at the close of the period 24 25 24 24 25 

      

Net sales, KSEK 27,703 25,133 93,777 91,207 47,347 

EBITDA, KSEK 18,710 26,652 63,676 71,617 48,477 

EBITDA2, KSEK  18,710 16,547 61,137 58,973 30,323 

EBITDA2 margin, %  67.5 65.8 65.2 64.7 64.0 

EBITDA2 per produced MWh  390 483 375 395 462 

EBIT,  KSEK 7,301 19,753 20867 33,318 26,135 

EBIT2,  KSEK   7,301 9,648 18,328 20,674 7,981 

EBIT2 margin, %  26.4 78.6 19.5 22.7 16.9 

EBIT2 per produced MWh  152 282 113 139 122 

      

Return on capital employed, % (before taxes)   2.2 3.6 3.2 

Return on equity, %   -1.4 0.7 1.3 

      

Earnings per share before dilution,  SEK -0.03 0.49 -0.35 0.17 0.31 

Earnings per share after dilution,  SEK -0.03 0.49 -0.35 0.17 0.31 

No. of shares at the end of the period, thousands 22,688 22,688 22,688 22,688 22,205 

 
   

March 31,  
2012 

Dec 31, 
2011 

Total assets   1,162,830 1,139,710 

Equity/assets ratio, %   48 48 

Net debt,  KSEK   444,590 430,921 

Debt/equity ratio, multiple   1.0 0.9 

Interest-bearing liabilities   551,280 522,823 

Capital employed,  KSEK   1,106,780 1,073,771 

Shareholders’ equity, including non-controlling interests, KSEK 555 500 550 948 

Shareholders’ equity per share, KSEK   24.48 24.28 
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Consolidated income statement 

KSEK Note 
Q1 

2012 
Q1  

2011 

Net sales  27,703 25,133 

Other operating revenues 2 1,265 15,541 

Total revenues  28,968 40,674 

    

Personnel costs 3 -3,706 -3,164 

Other external costs 3 -6,552 -10,858 

Depreciation/amortization of tangible and intangible fixed assets  -11,409 -6,899 

Operating profit  7,301 19,753 

    

Financial income  63 65 

Financial expenses  -8,162 -4,677 

Profit/loss before taxes  -798 15,141 

    

Tax  210 -3,982 

Profit/loss for the period  -588 11,159 

    

Earnings per share    

Number of shares, thousands  22,688 22,688 

Earnings/loss per share before dilution (SEK)  -0.03 0.49 

Earnings/loss per share after dilution (SEK)  -0.03 0.49 
 

 

Consolidated statement of comprehensive income 

KSEK  
Q1 

2012 
Q1 

2011 

Profit/loss for the period  -588 11 159 

Other comprehensive income:    

Cash-flow hedges:    

Change in fair value   7,828 5,782 

Reversals against profit or loss  -855 2,720 

Transferred to cost of hedged item  - 14,374 

Tax attributable to cash-flow hedges  -1,833 -6,018 

Comprehensive income for the period  4,552 28,017 
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Consolidated balance sheet 

KSEK 
March 31, 

2012 
March 31, 

2011 
Dec 31, 

2011 

Assets    

 Intangible fixed assets 37,626 39,236 37,833 

 Tangible fixed assets 985,308 909,795 974,470 

 Other long-term receivables 5,246 15 3,152 

Total fixed assets 1,028,180 949,046 1,015,455 
    

 Intangible current assets 7,711 5,626 6,047 

 Accounts receivable 1,534 15,281 911 

 Prepaid costs and accrued income 11,931 19,563 17,851 

 Other receivables 6,784 1,010 7,544 

 Cash and cash equivalents  106,690 118,031 91,902 

Total current assets 134,650 159,511 124,255 

Total assets 1,162,830 1,108,557 1,139,710 
    

Shareholders’ equity    

 Share capital 226,879 226,879 226,879 

 Other capital contributions 326,179 326,179 326,179 

 Reserves -11,215 -11,331 -16,355 

 Profit brought forward including profit for the period 13,649 21,500 14,237 

Shareholders’ equity attributable to Parent Company’s 
shareholders 555,492 563,227 550,940 

       Shareholders’ equity attributable to non-controlling interests 8 8 8 

Total shareholders’ equity 555,500 563,235 550,948 
    

Liabilities    

 Other long-term liabilities 10,834 12,014 9,211 

       Deferred tax assets 516,150 486,256 498,578 

 Interest-bearing liabilities 25,026 2,850 29,313 

Total long-term liabilities 552,010 501,120 537,102 
    

 Accounts payable 4,442 4,383 11,107 

 Current tax liabilities - 88 88 

 Other liabilities 35,130 19,750 24,245 

       Accrued expenses and prepaid income 7,667 12,913 5,549 

 Interest-bearing liabilities 8,081 7,068 10,671 

Total current liabilities 55,320 44,202 51,660 

Total liabilities 607,330 545,322 588,762 

Total shareholders’ equity and liabilities 1,162,830 1,108,557 1,139,710 

Pledged assets 872,655 820,984 836,145 

Contingent liabilities 59,252 117,393 117,216 
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Condensed consolidated statement of changes in shareholders’ 
equity 

 

Consolidated cash-flow statement 

Condensed, KSEK 
Q1 

2012 
Q1 

2011 

Cash flow from operating activities  
before changes in working capital 11,593 22,794 

Cash flow from changes in working capital -2,152 4,614 

Cash flow from operating activities 9,441 27,408 

Investing activities   

 Acquisition of intangible fixed assets - -6 

Acquisition of tangible fixed assets incl. advance payments -23,687 -167,011 

Divestment of tangible fixed assets 577 17,598 

Cash flow from investing activities -23,110 -149,419 

Financing activities   

Loans raised 189,728 145,040 

Amortization of loans -161,271 -5,187 

Cash flow from financing activities 28,457 139,853 

Cash flow for the period 14,788 17,842 

Cash and cash equivalents on the opening date 91,902 100,189 

Cash and cash equivalents on the closing date 106,690 118,031 

 
Parent Company 
The Parent Company, Rabbalshede Kraft AB (publ.), primarily focuses on the management, coordination 
and development of the Group. The Parent Company is responsible for issues concerning the equities 
market, such as consolidated financial statements and equity market information, as well as the credit 
market with matters regarding borrowing and financial risk management. 

  

Shareholders’ equity attributable to the Parent Company’s shareholders , 
KSEK 

March 31,  
2012 

March 31, 
2011 

Dec 31, 
2011 

Total shareholders’ equity on the opening date 550,940 535,209 535,209 

Profit/loss for the period  -588 11,159 3,895 

Other comprehensive income 5,140 16,858 11,835 

Comprehensive income for the period 4,552 28,017 15,730 

Total shareholders’ equity at year-end 555,492 563,227 550,940 
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Parent Company income statement 

KSEK 
Q1 

2012 
Q1 

2011 

Net sales 6,484 8,463 

Other operating revenues 2,990 1,939 

Total revenues 9,474 10,402 

Personnel costs -4,230 -3,860 

Other external costs -3,221 -2,700 

Depreciation and amortization of tangible and intangible fixed assets -2,708 -2,904 

Operating profit/loss  -685 938 

Interest income and similar items  206 417 

Interest expense and similar items -1,816 -2,024 

Loss before taxes -2,295 -669 

Appropriations - - 

Loss before taxes -2,295 -669 

Tax 604 176 

Loss for the period -1,691 -493 

Statement of Parent Company’s comprehensive income 

KSEK 
Q1 

2012 
Q1 

2011 

Earnings for the period -1,691 -493 

Total other comprehensive income - - 

Total comprehensive loss for the period -1,691 -493 

 

Parent Company balance sheet   

Condensed, KSEK 
March 31, 

2012 
March 31, 

2011 
Dec 31, 

2011 

Intangible fixed assets 19,727 631 19,769 

Tangible fixed assets 275,494 262,246 274,949 

Financial fixed assets 294,697 339,801 294,697 

Intangible current assets 55 1,688 2,071 

Current receivables 46,677 62,103 71,339 

Cash and bank balances 57,402 18,914 35,228 

Total assets 694,052 685,383 698,053 

Restricted shareholders’ equity 226,879 226,879 226,879 

Unrestricted shareholders’ equity 309,208 300,370 310,899 

Untaxed reserves 500 500 500 

Long-term liabilities 132,623 138,610 135,884 

Current liabilities 24,842 19,024 23,891 

Total shareholders’ equity and liabilities 694,052 686,383 698,053 
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Notes to the condensed financial statements 

Note 1 Accounting policies 

The consolidated financial accounts for the first quarter of 2012 were prepared, similar to the 2011 year-
end report, in accordance with the International Financial Reporting Standards (IFRS), as approved by the 
European Commission for adoption within the EU, and the Swedish Annual Accounts Act.  

This interim report for the Group was prepared in accordance with IAS 34 Interim Reporting. Pertinent 
provisions of the Annual Accounts Act were also applied. The same accounting policies and calculation 
principles were applied as in the most recent Annual Report. 

The interim report for the Parent Company was prepared in accordance with the Annual Accounts Act 
and the regulations in RFR 2 Accounting for Legal Entities.   

Note 2  Other operating revenues 

 
Group  

KSEK 
Q1 

2012 
Q1 

2011 

Sale of wind-power projects - 10,105 

Reinvoiced construction costs 1,044 5,436 

Other 221 - 

Total 1,265 15,541 

 

Note 3  Personnel costs and other external costs 

The Company capitalizes all expenses for project-planning personnel. Overhead costs are capitalized at 
an appropriate percentage for projects in the construction phase and the remaining cost impacts 
earnings. The costs encompass both personnel costs and other external costs.  

Reinvoiced costs pertain to construction services on wind farms in which the Company has been the 
contractor in charge.  

Group 
 
KSEK 

Q1 
2012 

Q1 
2011 

Personnel costs   

 Personnel costs -5,305 -4,952 

 Capitalized planning personnel 1,599 1,350 

 Capitalized personnel in management and administration - 438 

Total -3,706 -3,164 

Group 
 
KSEK 

Q1 
2012 

Q1 
2011 

Other external costs   

 Other external costs -5,896 -6,375 

       Reinvoiced construction costs -1,044 -5,436 

 Capitalized other external costs 388 953 

Total -6,552 -10,858 
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Signatures/affirmation of the report 
Rabbalshede, May 3, 2012 

 

 

 

Thomas Linnard, 
President 

Review  
This report has not been audited.  

 

 


	* Q1 2011 includes the sale of the Tolvmanstegen wind-power project.
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