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“THERE IS A GREAT DEAL 
OF INTEREST IN THE  

MARKET FOR INVESTMENTS 
 IN INFRASTRUCTURE AND 

RENEWABLE ENERGY; 
RABBALSHEDE KRAFT 

 INTENDS TO BE A 
 DRIVING FORCE HERE.”

CEO’S 
STATEMENT

On April 1, I started my appointment as the new CEO of Rabbalshede Kraft. Given 
my extensive experience of the energy industry and wind power, I look forward 
to contribute to the positive development of Rabbalshede Kraft. My ambition is 
to strengthen the long-term growth that has been intensified by the Board of 
Directors, and to help the company grow into a market leader in renewable energy.

There is a great deal of interest in the market for investments in infrastructure 
and renewable energy; Rabbalshede Kraft intends to be a driving force here.

The company will continue its work in accordance with the strategy and growth 
plan adopted in the autumn of 2017. The positive development that took place in 
2018 owing to our employees’ hard work shows that this was the right way to go, 
and that the steps taken are yielding results.

EVENTS DURING THE FIRST QUARTER

The year began with a number of changes to the Board of Directors and the 
management group. An Extraordinary General Meeting was held on February 7, 
at which Stine Rolstad Brenna was elected as the new Chair of the Board. Stine is 
not new to the Board; she has been a member since April 2017.  
The company’s former CEO, Mads Miltersen, left the position on February 28 after 
having helped strengthen Rabbalshede Kraft’s finances and operating capacity. 
Mikael Kowal was appointed acting CEO during March, until the undersigned 
came on board as the permanent CEO in April. 

2019 started off with weak winds and electricity production lower than expected. 
The last month of the quarter concluded with strong winds, which allowed us to 
recover some of the production losses from the preceding months. The company 
has now passed 3 TWh in proprietary production since the start of operations at 
Hud in 2008. We maintain our very high level of availability in our operations.

The team behind our service operations was active throughout the first quarter, 
submitting several tenders for both technical and financial management. We see 
significant opportunities in the market to establish our management services 
and grow further. 

The development efforts within our project portfolio are ongoing. In the first 
quarter, the company acquired the Högen wind-power project, and several activ-
ities took place in our existing portfolio. In February, the sale of Åndberg in which 
large portions of our staff were involved — reached financial close.  
A great thank you to everyone involved for their fantastic efforts.

The Gärdshyttan project was acquired last year. An investment decision was made 
at the end of February and construction has now begun. Currently we have two 
additional projects for which final investment decisions are expected in the next  
few months.

EVENTS AFTER THE FIRST QUARTER

• After active work on sales of new management services, a new agreement  
concerning technical management has been signed. 

• Peter Wesslau took office as CEO on April 1. The company warmly welcomes him. 

• At the Annual General Meeting on April 25, an update was provided concerning 
strategy and the work going forward. Rabbalshede Kraft thanks all participants 
and owners for their support.

Peter Wesslau 
CEO
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PRODUCTION DURING 
THE YEAR

SERVICE OPERATIONS

BUSINESS DEVELOPMENT

Production in the first quarter for the company’s own farms totaled 232 GWh, of which 166 
GWh were proprietary and 66 co-owned. Weak winds in January and February resulted in 
lower production than expected. March concluded with good wind conditions, which put 
production at normal levels for Q1. Availability of our own and our customers’ wind turbines 
remained high, around 98 percent.

There was continued focus on services in the first quarter. Tenders for technical management 
have been submitted for approximately 40 turbines. A new agreement has been signed with 
Kungälv Närenergi.
   As of the new year, the company services two wholly owned windfarms, Brattön and Hud. 
The change has yielded favourable results, as availability increased from 95 percent to 98 
percent. For the external customer in the Otterbäcken wind farm, availability has increased 
from 84 percent to 98 percent.

In February, Rabbalshede Kraft acquired the Högen wind farm, which covers an environmental  
permit of four wind turbines with a tip height of 180 meters. In February, a permit was 
obtained to construct eight wind turbines with a tip height of 240 meters in the Årjäng NV2 
project.  
   Final investment decision was taken for the Gärdshyttan wind farm (five turbines) in end of 
February concerning a total of 20 MW; construction has begun on this project.
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Condensed, KSEK
Mar 31, 

2019
Mar 31, 

2018
Dec 31,  

2018

ASSETS

Fixed assets 1,956,085 2,031,912 1,972,747

Current assets 364,442 165,664 336,301

Total assets 2,320,527 2,197,576 2,309,048

SHAREHOLDERS’ EQUITY 1,326,711 1,286,153 1,320,669

LIABILITIES

Long-term liabilities 835,070 782,851 832,972

Current liabilities 158,746 128,572 155,407

Total liabilities 993,816 911,423 988,379

Total shareholders’ equity and liabilities 2,320,527 2,197,576 2,309,048

Consolidated balance sheet

Condensed, KSEK
Q1 

2019
Q1 

2018

OPERATING REVENUE

Net sales 78,861 60,277

Own work capitalized 1,337 1,374

Other operating revenues 8,093 4,490

Total operating revenue 88,291 66,141

OPERATING COSTS

Personnel costs -11,370 -6,026

Other operating expenses -59,535 -60,388

Total operating expenses -70,905 -66,414

EBIT 17,386 -273

Profit/loss before tax 5,565 -10,694

Profit/loss for period 5,565 -10,694

Consolidated income statement 

Image: Wind farm in Årjäng 

FINANCIAL OVERVIEW
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Investments, including advanced payments, totaled MSEK 14 (2) during the period from January 
to March. The investments pertain to ongoing planning and acquisitions of existing turbines.

Bank loans totaled MSEK 593 (607) at 31 March 2019. During the period, the Group’s average 
interest on raised bank debt was 5.22% (4.85). The equity/total assets ratio was 57 percent (59) 
at March 31, 2019.  

Rabbalshede Kraft applies hedge accounting of financial 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. As a result, changes in value of various derivatives  
acquired to hedge cash flows are recognized against shareholders’ equity. At March 31, 2019, 
the market value of the company’s outstanding interest-rate contracts was negative MSEK 23 
(neg: 29). The company debt is hedged at 70 percent.

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 2018.

INVESTMENTS

FINANCING

HEDGING INSTRUMENTS

RISKS AND 
UNCERTAINTIES

Key figures

Q1 Q1 FULL-YEAR

KSEK 2019 2018 2018

Electricity production, MWh* 166,180 115,528 465,044

Net sales (electricity + certificate sales) 78,861 60,277 243,411

Total operating revenue 88,291 66,141 331,236

EBIT 17,386 -273 75,250

Profit/loss before tax 5,565 -10,694 32,882

Profit/loss for the period 5,565 -10,694 19,503

Cash flow from operating activities 47,231 30,011 80,975

Average no. of shares 160,109 160,109 160,109

Earnings per share, SEK 0.03 -0.07 0,12

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

KSEK
Mar 31, 

2019
Mar 31, 

2018
Dec 31, 

2018

Debt/equity ratio ** 0.67 0.63 0.67

Shareholders’ equity 1,326,711 1,286,153 1,320,669

Total assets 2,320,527 2,197,576 2,309,048
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Condensed, KSEK Q1 2019 Q1 2018

Cash flow from changes in working capital

Cash flow from operating activities before change in working capital 35,705 18,062

Cash flow from changes in working capital 11,526 11,969

Cash flow from operating activities 47,231 30,011

Investing activities

Acquisition of intangible fixed assets, including advances -1,282 –

Acquisition of property, plant and equipment, including advances -12,193 -1,979

Divestment of property, plant and equipment 141,945 –

Cash flow from investing activities 128,470 -1,979

Financing activities

Change in shareholder loans 5,135 3,657

Amortization of loans -370 –

Changes in blocked funds -3,000 –

Cash flow from financing activities 1,765 3,657

Cash flow for the period 177,466 31,689

Cash and cash equivalents on the opening date 61,292 27,787

Cash and cash equivalents on the closing date 238,758 59,476

Blocked funds 43,845 40,555

Total cash and cash equivalents and blocked funds 282,603 100,031

Consolidated cash flow

Image: Detail of turbines  
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FINANCIAL 
CALENDAR

DOWNLOAD AND SUBSCRIBE TO PRESS 
RELEASES AND FINANCIAL REPORTS 
AT RABBALSHEDE KRAFT’S WEBSITE 

WWW.RABBALSHEDEKRAFT.SE

Interim report April–June 2019, August 22, 2019

Interim report July–September 2019, November 21, 2019

Year-end report for 2019, February 27, 2020

Further information

For further information, please contact:
Fredrik Samuelsson 
Tel: +46 (0)525-197 00 
info@rabbalshedekraft.se

Review
This report is unaudited.  
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