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This is Rabbalshede Kraft  
Rabbalshede Kraft AB (publ) is a fast-growing player in wind power. Since being formed in 2005, Rabbalshede Kraft has been 
involved in the commissioning of 48 wind turbines, of which 26 wind turbines in four wind farms are proprietarily managed. 
An extensive project portfolio comprises the basis for growth. The Company has another 14 turbines 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 - proprietary, in partnership with other companies and through 
divestment - by contributing to the commissioning of 250 turbines by 2015. To guarantee the long-term capital necessitated 
by the planned build-out, the Company is preparing an application for listing on the NASDAQ OMX Stockholm. Follow the 
Company's progress at www.rabbalshedekraft.se 

 

 
 

 

New environmental permit corresponds to an output of 45 MW 

Interim report January-March 2013 

Rabbalshede Kraft AB (publ) 
Significant events during the first quarter, January 1, 2013 – March 31, 2013 

  Production for the first quarter amounted to 34,833 MWh (47,929 MWh).  

    The average electricity price per presold MWh was SEK 364 (410)/MWh. 

   The average price for electricity certificates and GoO (Guarantee of Origin) was SEK 221 
(168)/MWh. 

Significant events after the close of the period 

 Rabbalshede Kraft was granted an environmental permit for the Femstenaberg wind farm 
in the Municipality of Strömstad. The wind farm encompasses up to 15 wind turbines, 
corresponding to an output of 45 MW. 

 

 

For further information, please contact 
 
Thomas Linnard, President         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  
 
Fredrik Samuelsson, CFO         Tel. +46 (0) 525 -197 00 
Tel. +46 (0) 525 -197 13,  +46 (0) 703 01 20 49   www.rabbalshedekraft.se     
fredrik.samulesson@rabbalshedekraft.se    E-mail:  info@rabbalshedekraft.se 
                Corp. Reg. No.: 556681-4652 

  

Key figures 
Q1  

2013 
Q1  

2012 

Net sales, KSEK 20,373 27,703 

EBITDA, KSEK 13,469 18,710 

Operating profit (EBIT), KSEK 3,928 7,301 

Loss per share, SEK -0.10 -0.03 

Electricity production, MWh 34,833 47,929 

Average sales price of electricity, SEK/MWh 364 410 

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

 
Interim report January-June 2013           August 15, 2013 

Interim report January-September 2013        October 24, 2013 

Year-end report for 2013              February 27, 2014 

Press releases and financial reports can be subscribed to and downloaded on Rabbalshede Kraft’s 
website www.rabbalshedekraft.se.  

  

http://www.rabbalshedekraft.se/�
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First quarter, January-March 2013 

Production from the Group’s wind farms from January-March 
amounted to 34,833 (47,929) MWh.   

Net sales totaled KSEK 20,373 (27,703).  

The average electricity price per presold MWh from January to March 
2013 was SEK 364 (410)/MWh. Revenues from the sale of electricity 
certificates averaged SEK 219 (166)/electricity certificate from January-
March 2013.  

Operating profit before depreciation/amortization (EBITDA) amounted 
to KSEK 13,469 (18,710) and the operating profit was (EBIT) KSEK 3,928 
(7,301).  

Depreciation/amortization totaled KSEK 9,541 (11,409). The Company 
adjusted its assessment of the useful life of the wind turbines from 20 
years to 25 years, which resulted in a SEK 2.5 m reduction in 
depreciation. 

The Company posted a loss after tax of KSEK 3,064 (loss: 588). 

Significant events after the end of the period 

Rabbalshede Kraft granted an environmental permit for the 
Femstenaberg wind farm in the Municipality of Strömstad. The County 
Administrative Council in Västra Götaland’s County granted the 
environmental permit in September 2012 and it came into legal effect 
in April 2013. The wind farm encompasses up to 15 wind turbines 
corresponding to an output of 45 MW.  

  

Vindpark Hud 
Foto www.perpixel.se 
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President’s statement 
The first quarter of the year was characterized by unusual weather for the season, 
with sustained cold temperatures, limited precipitation and weak winds in 
January and February. This contributed to low production in the Nordic wind-
power sector, although the lack of water in the Nordic hydroelectric power dams 
also applied upward pressure on electricity prices compared with the low price 
levels during most of 2012. 

However, in March, strong winds contributed to a production that was close to 
budget. Average winds, on which the sector’s profitability calculations are based, 
fluctuate substantially in the short-term perspective. However, periods with weak 
winds are offset in the long term by periods of strong winds.  

Rabbalshede Kraft’s production totaled 34,833 (47,929) MWh. This had an impact on net sales, which 
amounted to KSEK 20,373 (27,703) and the quarter’s loss after tax, which was KSEK 3,064 (loss: 588). 

As mentioned, the unusual weather also contributed to the preceding year’s healthy access to water in 
Nordic hydroelectric power instead turning into a hydrological deficit (water and snow). In the week 
commencing March 25, the deficit was 20.5 TWh, which is expected to generate weaker spring floods 
than normal. Low levels in the hydroelectric power dams and a lack of substantial precipitation in the 
forecasts for the coming months contribute to a higher price of electricity, which is also reflected in the 
electricity futures for the third and fourth quarters of 2013.  

An aspect of uncertainty in the market is the fact that the EU parliament on April 16 voted against the 
proposal to make a temporary amendment to the European system for emission rights. Coal-based 
electricity production will be charged with the costs for emission rights, which will marginally raise the 
price of electricity in the Nordic region. The aim was to make fossil-based electricity production more 
expensive, thus benefitting fossil-free wind power. However, the price of emission rights is already so low 
that an additional decrease would hardly impact our calculations. 

Conversely, the price trend of electricity certificates is a positive signal to producers of renewable 
electricity. From a low in the spring of 2012, when the spot price dropped down to SEK 140/MWh, the 
price subsequently rose to SEK 229/MWh in March 2013. This is a stronger trend than most analysts 
expected. The single most important reason is that those subject to Norwegian certificate requirements 
make purchases from the Swedish certificate surplus, since the supply of Norwegian certificates is low 
due to weak Norwegian renewable energy developments. The Swedish Energy Agency and the 
Norwegian Water Resources and Energy Directorate have been commissioned with proposing 
adjustments to the system that enable the countries to fulfill the established objectives. This will result in 
a price level for electricity certificates that promotes the continued build-out of wind, bio and 
hydroelectric power. 

At the same time, the cost of each kilowatt hour produced in new wind farms has declined sharply since 
electricity certificates were introduced in 2003, and this is a development that has accelerated in recent 
years. The primary factors behind this are the development of turbines that are becoming increasingly 
efficient, combined with excessive production among manufacturers that has resulted in pricing 
pressure. 

Despite declining costs, maintaining the expected revenue levels (for electricity and electricity 
certificates) in the coming years requires thorough project planning, credible calculations and cost 
control if profitability is to be achieved in the new farms. As we announced in the recently published 
2012 Annual Report, we are reviewing all processes in the operation and assigning priority to those that 
add the most value to the continued advancement of Rabbalshede Kraft.  

The key focus involves pursuing as many permit applications as possible until permit from the 
municipalities and county administrative boards come into legal effect. The most important addition is 
the Femstenaberg wind farm in the Municipality of Strömstad, which has a permit to construct up to 15 
wind turbines. We have a total of 14 wind farms with nearly 200 wind turbines in the application phase. 
These applications generally require substantial financial and staffing resources, thus making it rational 
to prioritize the wind farms that are close to the construction phase and wind farms that have secured all 
of the permits and are ready to build.  

Thomas Linnard, President, Rabbalshede, April 25, 2013 
 



  
 

Rabbalshede Kraft AB (publ)                                     INTERIM REPORT JANUARY-MARCH 2013 Page 5 of 16 
 

 
  

 

Production 
The estimated annual production for the Group’s four wind farms in commercial operation is about 
150,000 MWh.  

The first quarter was dominated by long periods of high pressure during which winds were weak and the 
direction of the wind was primarily northeasterly. The wind energy and production during the quarter 
were significantly lower than calculated for a normal year. According to the Swedish Energy Agency’s 
operational follow-up (www.vindstat.nu), the energy content of the wind during the first quarter for the 
entire country was 89% compared with previous years.  

 
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 very substantial, thus impacting 
revenues and earnings during a single quarter or year. Variations in wind speed also impact the share of 
presold electricity that is price-hedged. Since price-hedging is conducted in advance, the share is 
generally greater when it is 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 364/MWh (410). An average of 55 
percent of production was hedged during the period. Hedging takes place through contractual sales of 
electricity for delivery at a later date, which balances earnings over time. As of the second quarter of 
2012, the Company price-hedges a predetermined percentage of the production volume, thus 
eliminating the volume and profile risk. 

The first quarter of 2013 was hallmarked by weather that was colder than normal, limited quantities of 
precipitation for the season and winds that were even weaker than normal – three factors that 
contributed to higher electricity prices. The system price for the Nordic region was SEK 356/MWh (344). 
The spot price in Sweden’s four bidding areas has remained at the same level.  

In the short term, water access in the Nordic hydroelectric dams is highly significant to the price of 
electricity. Substantial quantities of precipitation are the single most important factor behind the low 
electricity prices in 2012. The subsequent cold winter weather, combined with limited precipitation, 
contributed to higher electricity prices, which may continue in the coming months since the hydrological 
balance (access to water and snow) continued to deteriorate after the close of the period. Accordingly, 
futures prices with short terms increased somewhat until mid-April. 

Futures prices with longer terms have moved laterally during the current year. In a longer term 
perspective, the price of electricity is influenced by more factors, such as the industrial economy, the 
price of coal and the EU’s emission rights, which are explained in greater detail in the Company’s Annual 
Report. In terms of emission rights, the EU parliament voted against reducing the current surplus. A 
decrease in supply would have led to higher costs for power producers that emit climate gases, and thus 
higher electricity prices overall. This caused the price of emission rights to decline directly, from the 
already low level of slightly more than EUR 4/ton to about EUR 2.5/ton, which generated a slight, albeit 
as yet marginal, impact on the price of electricity. The price may decline further in anticipation of the EU 
agreeing on the design of the system.  

 

Production outcome , MWh 
 Q1  

2013 
Q1  

2012 
Full-year 

2012 
Full-year 

2011 
Full-year 

2010 
Full-year 

2009 

Hud wind farm  8,425 10,856 37,361 38,124 32,790 34,802 

Kil wind farm  3,692 5,584 19,943 20,127 15,281 7,558 

Brattön wind farm  6,939 10,926 35,167 36,477 17,852 - 

Töftedalsfjället wind farm  13,413 20,563 65,437 54,475 - - 

Dingle-Skogen  wind farm  2,364 - 1,877 - - - 

Total  34,833 47,929 159,785 149,203 65,653 42,360 

Price-hedged electricity  55 % 50 % 61 % 44 % 70 % 52 % 

http://www.vindstat.nu/�
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The electricity certificate system was introduced in Sweden in 2003 to promote the expansion of 
renewable energy. This is a market-based system in which the price of electricity certificates is governed 
by supply and demand. Producers of electricity from renewable energy receive one certificate for each 
MWh of renewable electricity delivered during the first 15 years that an approved plant is in commission. 
Buyers of these certificates are electricity suppliers (electricity vendors) and certain companies that 
conduct electricity trading, which are obligated to purchase electricity certificates corresponding to a 
proportion (quota) of their annual sales or consumption. 

Since 2003, the spot price has fluctuated between about SEK 140 and 380/MWh, with a clear downward 
trend from the autumn of 2009 to the spring of 2012. This was caused by a rapid expansion of renewable 
electricity production, which led to a surplus of electricity certificates and thus also downward pricing 
pressure. The price has subsequently risen, with a sustained increase since year-end. For the week 
commencing April 8, 2013, the spot price was SEK 220/MWh (148) and the futures prices were SEK 228-
244/MWh (154 - 165) for various periods, according to Svensk Kraftmäkling. 

Since 2012, Sweden and Norway have had a joint electricity certificate system. To date, the expansion in 
Norway has been sluggish, which forces Norwegian electricity traders subject to certificate requirements 
to purchase from the Swedish surplus, which has contributed to the price increase. Unless the expansion 
of Norwegian renewable production gains traction, those subject to quota obligations in Norway may be 
required to continue purchasing Swedish electricity certificates in the next few years, thus resulting in 
the possibility of price increases. A review of the Swedish-Norwegian system is planned for 2015. The 
price is also impacted by other factors, particularly how much renewable electricity production is created 
in Sweden. 

At March 31, 2013, the Company had an inventory of electricity certificates totaling 0 at a value of KSEK 0. 
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Project portfolio 
Wind farms in operation 
Since being formed in 2005, Rabbalshede Kraft has been involved in the 
commissioning of 48 wind turbines, of which 26 wind turbines in four wind farms 
are proprietarily managed. Another wind farm comprising 14 wind turbines is 
under construction, of which two turbines have been commissioned to date. 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 
prioritizes work on securing building permits that have come into legal effect for 
the projects that are in the application phase. 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 operation 
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 2010, Rabbalshede Kraft secured ISO 9001 quality certification and ISO 14001 
environmental certification. The Company has adopted industrial processes in all 
areas of operation, from the pre-planning of wind farms to the operation and 
maintenance of winds 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, opposing interests, ground 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 farm applications that are to be 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’s environmental testing delegation 
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: Authorization 
When all permits have been granted and gained legal force, the focus 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 and commissioning of wind turbines. Electricity connections are 
made by the electricity companies that own the adjacent networks and paid for 
by Rabbalshede Kraft. 
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Project portfolio at March 31, 2013 

Phase Project name Municipality 
No. of 

turbines 
Output 
(MW) Estimated 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 Vind1) Munkedal 14 32 86,500 

Authorization Årjäng NV Årjäng 9 28 - 

 Årjäng SV Årjäng 13 40 - 

 Sögårdsfjället Tanum 14 42 - 

 Skaveröd/Gurseröd Tanum 11 33 - 

 Brattön II Munkedal 4 12 - 

Authorization Lursäng Tanum 5 10 - 

Have not gained  Brattön Sälelund  Munkedal 10 30 - 

legal force Femstenaberg2) Strömstad 15 45  

Application* Årjäng NO Årjäng 26 78 - 

 Kyrkeröd Orust 2 6 - 

 Forshälla3) Uddevalla 13 39 - 

 Korpekullen3) Färgelanda 7 14 - 

 Hällevadsholm Väster Tanum 1 2,3 - 

 Ulvås Kungsbacka 7 21 - 

 Lillhärdal Åndberg4) Härjedalen 101 303 - 

 Månsemyr Orust 4 12 - 

 Lyrestad Mariestad 8 24 - 

 Vävra Berg Kungälv 5 15 - 

 Ljungskile Norra Uddevalla 5 15 - 

 Ljungskile Hoven Uddevalla 4 12 - 

 Stenshult3) Uddevalla 6 18 - 

 Ulvberget Nordanstig 8 24 - 

 Vetteberget Strömstad 2 6  

Planning   64 192  

Pre-planning   10 30  

Total   394 1,144  

 
* The projects that are under application are subject to evaluation by the municipality and/or county administrative board. 
Accordingly, there may be some uncertainty as to whether or not the Company will receive the permits for which it has 
applied. 
1) The first two turbines were commissioned in 2012. The entire wind farm will be in full production by the autumn of 2013, 
at which time it will enter the operational phase. In May 2012, Rabbalshede Kraft signed an agreement with the Gothenburg 
Diocese regarding the sale of two of the 14 wind turbines in the wind farm. 
2) The permit for the Femstenaberg wind farm came into legal effect after the end of the period. 
3) In October 2010, the Swedish Armed Forces reached a decision concerning new guidelines for the assessment of wind 
power in the vicinity of military air bases. Sections of the project in the Municipality of Uddevalla and of the Korpekullen 
Project in the Municipality of Färgelanda are located in what is known as a “stop area” for Såtenäs Airport. Earlier, the 
projects had received a positive referral from the Swedish Armed Forces. It is unclear whether or not the new guidelines will 
entail limitations on build-out options. 
4) In August 2012, the Municipality of Härjedalen approved the project. The municipality’s approval is a prerequisite for 
receiving a permit from the County Administrative Board under the Swedish Environmental Code. 
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Investments 

Investments, including paid advances, amounted to KSEK 20,244 in the period from January to March 
2013. The investments pertain, in all material respects, to the Dingle Skogen Vind wind farm and ongoing 
planning efforts 

Financing 

Bank loans totaled KSEK 568,183 
(565,243) at March 31, 2013. The 
average interest rate on loans for the 
debt portfolio was 5.70 percent at 
March 31, 2013. The fixed-interest 
period at March 31, 2013, was 5.48 
years and the capital maturity term 
was 4.82 years. The equity/assets 
ratio was 46 percent (45) at March 31, 
2013. The Company’s cash and cash 
equivalents amounted to KSEK 
146,254 (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 through comprehensive income.  

At March 31, 2013, the market value of the Company’s outstanding interest-rate and currency contracts 
represented a liability of KSEK 43,011 and a liability of KSEK 18,591, respectively. 

Risks and uncertainties 
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 description of risks, 
refer to the administration report in the Annual Report for the fiscal year 2012. 

In 2008, Rabbalshede Kraft entered into an agreement with a supplier relating to the acquisition of a 
total of 29 wind turbines. Of these, the Company instructed the delivery of 14 wind turbines to the 
Dingle-Skogen Vind wind farm in February 2012. 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. Two wind turbines have been commissioned and the remaining 12 wind 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, corresponding to SEK 55.8 M on the balance-
sheet date. 

Depreciation 
In the first quarter of 2013, the Company reassessed the useful life of investments in wind turbines. The 
Company believes that the useful life of an investment in wind turbines is 25 years, as opposed to the 
previous assessment of 20 years. A useful life of 25 years for investments in wind turbines is already 
applied by both Swedish and foreign wind-power companies. The change is applicable as of the first 
quarter of 2013 and resulted in a SEK 2.5 m reduction in depreciation according to plan, compared with 
the year-earlier period if the change had not been implemented. 

 

Loan Capital maturity Interest-rate 
maturity 

Year(s) KSEK Percentage KSEK Percentage 

1  26,664 5% 162,422 29% 

2  28,293 5% 77,233 13% 

3 24,856 4% 21,683 4% 

4  28,844 5% 26,810 5% 

5  244,522 43% 21,780 4% 

6-10  215,004 38% 191,688 33% 

11-15  0 0% 66,566 12% 

Total bank loans 568,183 100% 568,183 100% 

Bank fees -15,126    
Interest-bearing 
liabilities 553,058    
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Group key figures 

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.  
Equity per share:     Equity divided by the number of shares. 

 
 

Q1 
2013 

Q1 
2012 

Rolling 12 
months 

Full-year 
2012 

Installed output at the close of the period, MW 66 61 66 66 

Electricity production during the period, MWh 34,833 47,929 146,689 159,785 

Average price of electricity, electricity certificates and GoO, 
SEK 585 578 

 
531 

 
534 

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

Net sales, KSEK 20,373 27,703 77,939 85,269 

EBITDA, KSEK 13,469 18,710 37,971 43,215 

EBITDA2, KSEK  13,469 18,710 37,971 43,215 

EBITDA2 margin, %  66.1 67.5 48.7 50.7 

EBITDA2 per produced MWh  387 390 259 270 

EBIT,  KSEK 3,928 7,301 -10,994 -7,619 

EBIT2,  KSEK   3,928 7,301 -10,994 -7,619 

EBIT2 margin, %  19.3 26.4 neg neg 

EBIT2 per produced MWh  113 152 neg neg 

     

Return on capital employed, % (before taxes)   neg neg 

Return on equity, %   neg neg 

     

Earnings per share before dilution,  SEK -0.10 -0.03 -1.13 -1.13 

Earnings per share after dilution,  SEK -0.10 -0.03 -1.11 -1.13 

Average no. of shares before dilution, thousands 31,045 22,688 32,676 26,786 

Average no. of shares after dilution, thousands 31,045 22,688 32,676 27,336 

No. of shares at the end of the period, thousands 31,045 22,688 31,045 31,045 

  
 

 
March 31, 

2013 
Dec 31, 

2012 

Total assets    1,235,293 1,277,824 

Equity/assets ratio, %    46 45 

Net debt,  KSEK    443,458 416,715 

Debt/equity ratio, multiple    1,0 1,0 

Interest-bearing liabilities    535, 058 562,969 

Capital employed,  KSEK    1,121,854 1,136,027 

Shareholders’ equity, including non-controlling interests, KSEK   568,796 573,058 

Shareholders’ equity per share, KSEK    18,32 18,46 
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Consolidated income statement 

KSEK Note 
Q1 

2013 
Q1  

2012 

Net sales  20,373 27,703 

Other operating revenues  2,188 1,265 

Total revenues  22,561 28,968 

    

Personnel costs 2 -1,947 -3,706 

Other external costs 2 -7,145 -6,552 

Depreciation and amortization of tangible and intangible fixed 
assets 

 
-9,541 -11,409 

Operating profit  3,928 7,301 

    

Financial income  206 63 

Financial expenses  -8,062 -8,162 

Loss before taxes  -3,928 -798 

    

Tax  864 210 

Loss for the period  -3,064 -588 

    

Of which, profit/loss for the period attributable to non-
controlling interests 

 
- - 

    

Earnings per share    

Average no. of shares before dilution, thousands  31,045 22,688 

Average no. of shares after dilution, thousands  31,045 22,688 

Earnings per share before dilution,  SEK  -0.10 -0.03 

Earnings per share after dilution,  SEK  -0.10 -0.03 
 

 

Consolidated statement of comprehensive income 

KSEK  
Q 1 

2013 
Q 1 

2012 

Profit/loss for the period  -3,064 -588 

Other comprehensive income:    

Cash-flow hedges:    

Change in fair value   -3,166 7,828 

Reversals against profit or loss  1,630 -855 

Transferred to cost of hedged item  - - 

Tax attributable to cash-flow hedges  338 -1,833 

Comprehensive income/loss for the period  -4,262 4,552 
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Consolidated balance sheet 

KSEK 
March 31, 

2013 
March 31, 

2012 
Dec 31, 

2012 

Assets    

 Intangible fixed assets 36,867 37,626 37,041 

 Tangible fixed assets 1,056,608 985,308 1,046,602 

        Deferred tax assets 11,152 - 9,950 

 Long-term receivables 2,180 5,246 1,983 

Total fixed assets 1,106,807 1,028,180 1,095,576 
    

 Intangible current assets - 7,711 2,001 

 Accounts receivable 3,264 1,534 1,975 

 Prepaid costs and accrued income 11,010 11,931 14,750 

 Other receivables 4,612 6,784 17,268 

 Cash and cash equivalents  109,600 106,690 146,254 

Total current assets 128,486 134,650 182,248 

Total assets 1,235,293 1,162,830 1,277,824 
    

Shareholders’ equity    

 Share capital 310,448 226,879 310,448 

 Other capital contributions 324,860 326,179 324,860 

 Reserves -48,050 -11,215 -46,852 

 Profit/loss brought forward including profit/loss for the 
period -18,470 13,649 -15,406 

Shareholders’ equity attributable to Parent Company’s 
shareholders 568,788 555,492 573,050 

       Non-controlling interests 8 8 8 

Total shareholders’ equity 568,796 555,500 573,058 
    

Liabilities    

 Deferred tax assets - 10,834 - 

       Interest-bearing liabilities 532,357 516,150 525,718 

 Other long-term liabilities 45,176 25,026 52,514 

Total long-term liabilities 577,533 552,010 578,232 
    

 Accounts payable 5,425 4,442 26,366 

         Current tax liability    

 Interest-bearing liabilities 20,701 35,130 37,251 

       Other liabilities 27,007 7,667 20,774 

 Accrued expenses and prepaid income 35,831 8,081 42,143 

Total current liabilities 88,964 55,320 126,534 

Total liabilities 666,497 607,330 704,766 

Total shareholders’ equity and liabilities 1,235,293 1,162,830 1,277,824 

Pledged assets 981,622 872,655 997,624 

Contingent liabilities 55,826 59,252 57,731 
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Condensed consolidated statement of changes in shareholders’ 
equity 

Consolidated cash-flow statement   

Condensed, KSEK 
Q1 

2013 
Q1 

2012 

Cash flow from operating activities  
before changes in working capital 6,484 11,593 

Cash flow from changes in working capital -12,983 -2,152 

Cash flow from operating activities -6,499 9,441 

Investing activities 
  

Acquisition of tangible fixed assets, including advances -20,244 -23,687 

Divestment of tangible fixed assets - 577 

Cash flow from investing activities -20,244 -23,110 

Financing activities   

Loans raised 10,664 189,728 

Amortization of loans -20,575 -161,271 

Cash flow from financing activities -9,911 28,457 

Cash flow for the period 
-36,654 14,788 

Cash and cash equivalents on the opening date 146,254 91,902 

Cash and cash equivalents on the closing date 109,600 106,690 

 
Parent Company 
The Parent Company, Rabbalshede Kraft AB (publ.), primarily focuses on the management, coordination 
and operation of the Hud wind farm 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,  
2013 

March 31, 
2012 

Dec 31, 
2012 

Total shareholders’ equity on the opening date 573,050 550,940 550,940 

Loss for the period  -3,064 -588 -30,200 

Other comprehensive income/loss -1,198 5,140 -30,497 

Comprehensive income/loss for the period -4,262 4,552 -60,697 

New share issue - - 83,569 

Expenses attributable to the new share issue - - -1,319 

Change in tax rate, untaxed portion of reserve in equity - - 557 

Total shareholders’ equity on the closing date 568,788 555,492 573,050 
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Parent Company income statement  

KSEK 
Q 1 

2013 
Q 1 

2012 

Net sales 5,038 6,484 

Other operating revenues 3,375 2,990 

Total revenues 8,413 9,474 

Personnel costs -2,850 -4,230 

Other external costs -2,249 -3,221 

Depreciation and amortization of tangible and intangible fixed assets -2,011 -2,708 

Operating profit/loss  1,303 -685 

Interest income and similar items  181 206 

Interest expense and similar items -1,394 -1,816 

Profit/loss before taxes 90 -2,295 

Appropriations - - 

Profit/loss before taxes 90 -2,295 

Tax -20 604 

Profit/loss for the period 70 -1,691 

Statement of Parent Company’s comprehensive income 

KSEK 
Q 1 

2013 
Q 1 

2012 

Profit/loss for the period 70 -1 691 

Total other comprehensive income - - 

Total comprehensive income/loss for the period 70 -1 691 

 

Parent Company balance sheet      

Condensed, KSEK 
March 31, 

2013 
March 31, 

2012 
Dec 31, 

2012 

Intangible fixed assets 19,559 19,727 19,601 

Tangible fixed assets 236,967 275,494 234,095 

Financial fixed assets 384,509 294,697 383,756 

Intangible current assets - 55 1,030 

Current receivables 44,503 46,677 38,228 

Cash and bank balances 47,444 57,402 65,836 

Total assets 732,982 694,052 742,546 

Restricted shareholders’ equity 310,448 226,879 310,448 

Unrestricted shareholders’ equity 293,598 309,208 293,529 

Untaxed reserves 500 500 500 

Long-term liabilities 110,125 132,623 110,650 

Current liabilities 18,311 24,842 27,419 

Total shareholders’ equity and liabilities 732,982 694,052 742,546 
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Notes to the condensed financial statements 

Note 1 Accounting policies 

The consolidated financial accounts for 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 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 costs impact 
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 

Q 1 
2013 

Q1 
2012 

Personnel costs   

 Personnel costs -4,686 -5,305 

 Capitalized planning personnel 1,608 1,599 

 Capitalized personnel in management and administration 1,130 - 

Total -1,947 -3,706 

Group 
 
KSEK  

Q 1 
2012 

Other external costs   

 Other external costs -6,717 -5,896 

          Reinvoiced costs -1,682 -1,044 

 Capitalized other external costs 1,254 388 

Total -7,145 -6,552 
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 Signatures/issuers of the report 
Rabbalshede, April 25, 2013 

 

 

 

Thomas Linnard, 
President 

Review 
 This report has not been reviewed by the Company’s auditors. 

 

The Hud wind farm 
Foto www.perpixel.se 
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