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CEO’S  
STATEMENT

WIND POWER IN SWEDEN IS 
BEING DEVELOPED AT A RECORD 
PACE. RABBALSHEDE KRAFT IS 
PART OF THIS DEVELOPMENT. 
INTEREST IN RENEWABLE ENERGY 
WILL CONTINUE, THUS 
ENHANCING RABBALSHEDE 
KRAFT’S GROWTH.

There have recently been multiple indications and statistics showing that wind 
power is advancing fast. Wind power in Sweden is being developed at a record 
pace. Rabbalshede Kraft is part of this development. Interest in renewable 
energy will continue, thus enhancing Rabbalshede Kraft’s growth. We see many 
interesting opportunities for the company to continue to expand. 

The price of electricity, which is so important to Rabbalshede Kraft, has been at 
reasonable levels during the first half of the year, and the production volume 
at our turbines has been high. However, when there was a great deal of wind in 
June, we saw electricity prices fall. The electricity certificate price continues to fall 
as a consequence of wind power development taking place faster than expected 
and the phase-out of the electricity certificate system. This has had a negative 
impact on the company’s income.  

EVENTS DURING THE SECOND QUARTER. 
The Annual General Meeting for the 2018 financial year was held in Göteborg 
on 25 April. At the meeting, the Chair of the Board of Directors welcomed Peter 
Wesslau as the new CEO of the company as from 1 April 2019.  In accordance 
with the proposal by the nomination committee, the Annual General Meeting de-
cided that the company’s Board of Directors should have five members and that 
they should be elected by the Annual General Meeting. The meeting resolved 
to re-elect Annika Ahl Åkesson, Jeffrey Mouland and Frederic de Stexhe, and to 
elect Nicolo Napolitano. Stine Rolstad Brenna was elected Chair of the Board 
of Directors for the period until the end of the next Annual General Meeting. 
The company emphasised the continued work on the strategy and growth plan 
prepared in autumn 2017. 

The second quarter of the year, in particular in June, saw high levels of wind, with 
the result that production was above expectations at the end of the first half of 
the year. Our availability remains at very high levels, both at our own farms and 
at those we manage on behalf of our clients. 

A salesperson has been added to our service operations to focus on the devel-
opment of management services. This is a market in which see further growth 
opportunities. A new management contract was signed in Q2 and we have a 
number of quotations out on the market. To cope with the increase in manage-
ment clients, another engineer has been employed to focus on electric power. 
We see the broad expertise held by the company’s highly skilled employees as 
essential to our ability to maintain our almost 100% availability, both in our own 
wind farms and those of our clients. 

Construction of Gärdshyttan, which will have a total capacity of c. 16 MW, is 
continuing to plan. The project planning department is highly focused on driving 
existing projects forwards and is also looking at new projects. Market demand 
for new projects is high, and the company’s continued growth is dependent on 
purchases of new projects. A project planning study for a wind farm takes sever-
al years, which means that we need to invest now in future business.  

EVENTS AFTER THE SECOND QUARTER.
• The company decided on a new share issue at an Extraordinary General 

Meeting on 20 August.  

• A decision to invest in Sköllunga/Högen, comprising 6 turbines with a total 
capacity of 21 MW, was made at the Board meeting on 20 August. 

Peter Wesslau 
CEO
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PRODUCTION DURING THE 
YEAR

SERVICE OPERATIONS

BUSINESS DEVELOPMENT

Production at own farms in the second quarter was 151 GWh, of which 106 GWh was our own 
and 45 GWh was co-owned. The second quarter ended on a strong note with high production 
as a result of strong winds and high availability. The availability of our own wind turbines and 
those of our clients remains at a high level of around 98%.

Following the company’s desire to grow in the area of management, a salesperson was 
em ployed in May to sell management services. We have active quotations out on the market 
for around 45 turbines. Kungälv Närenergi became our client on 1 May. Negotiations are also 
in progress with a major international company (300 MW) which has the ambition to become 
established in Sweden. Our organisation was also strengthened in May with the addition of 
another engineer focusing on electric power.

The Gärdshyttan wind farm project (5 turbines with total capacity of c. 16 MW) is under 
construction and proceeding to plan. The focus remains on ongoing projects so that, in the 
long term, we can make investment decisions according to the company’s business strategy. 
The company also continues to work to find good opportunities to acquire existing turbines 
to increase the number of own turbines. In the spring, the company began a partnership with 
an external party on a development project in which Rabbalshede Kraft will contribute expe-
rience of construction and logistics in connection with turbines. According to the timetable, 
the work will start during the latter part of the third quarter.
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In summary, SEK thousand 30 June 2019 30 June 2018
31 December 

2018

ASSETS

Non-current assets 1,951,628 2,047,628 1,972,747

Current assets 290,698 122,886 336,301

Total assets 2,242,326 2,170,513 2,309,048

EQUITY 1,312,621 1,273,842 1,320,669

LIABILITIES

Non-current liabilities 748,686 776,811 832,972

Current liabilities 181,019 119,860 155,407

Total liabilities 929,705 896,671 988,379

Total equity and liabilities 2,242,326 2,170,513 2,309,048

Consolidated balance sheet

In summary, SEK thousand
Q2 

2019
Q2 

2018
Q1-Q2 

2019
Q1-Q2 

2018

OPERATING INCOME

Net sales 49,687 50,931 128,548 111,208

Capitalised work for own account 1,688 1,465 3,025 2,839

Other operating income 4,422 6,855 12,514 11,345

Total operating income 55,796 59,251 144,087 125,392

OPERATING EXPENSES

Employee benefit expenses -7,561 -7,152 -18,931 -13,177

Other operating expenses -54,929 -54,142 -114,464 -114,531

Total operating expenses -62,491 -61,294 -133,394 -127,707

Operating profit -6,694 -2,042 10,692 -2,315

Profit before tax -13,717 -12,775 -8,152 -23,469

Profit/loss for the period -13,717 -12,775 -8,152 -23,469

Consolidated income statement 

Photo: Wind farm in Hud 

FINANCIAL OVERVIEW



44

RABBALSHEDE KRAFT INTERIM REPORT JANUARY-JUNE 2019

Investments, including advance payments made, were SEK 39 (47) million during the period Janu-
ary to June. Investments concern ongoing project planning and acquisitions of existing turbines.

Total bank loans as at 30 June 2019 were SEK 554 (605) million. During this period, the Group’s 
average loan rate for bank loans was 5.31 (4.62) %. The equity/assets ratio was 59 (59) % as at 30 
June 2019.  

Rabbalshede Kraft applies hedge accounting of financial instruments in accordance with Chapter 
12 (Financial instruments measured in accordance with Chapter 4, Sections 14A-14e, of the 
Swedish Annual Accounts Act) of BFNAR 2012:1. 
This means in part that changes in value of various derivatives acquired to hedge cash flow risks 
are recognised in equity. The market value of outstanding interest rate contracts as at 30 June 
2019 was SEK -26 (-29) million. The interest rate is hedged on 70% of the company’s outstanding 
loans.

Rabbalshede Kraft is exposed to risks in its operations. The company depends on both the 
general economic and political situation in the world at large. For a more detailed description of 
risks, please see the directors’ report in the annual report for the 2018 financial year.

INVESTMENTS

FINANCING

HEDGING INSTRUMENTS

RISKS AND UNCERTAINTIES

Key ratios

Q2 Q2 Q1-Q2 Q1-Q2 FULL YEAR

SEK thousand 2019 2018 2019 2018 2018

Electricity production MWh* 105,977 97,274 272,158 212,802 465,044

Net sales (electricity sales) 49,687 50,931 128,548 111,208 243,411

Total operating income 55,796 59,251 144,087 125,392 331,236

Operating profit -6,694 -2,042 10,692 -2,315 75,250

Profit before tax -13,717 -12,775 -8,152 -23,469 32,882

Profit/loss for the period -13,717 -12,775 -8,152 -23,469 19,503

Cash flow from operating activities 7,994 1,476 55,225 31,487 80,975

Average number of shares 160,109 160,109 160,109 160,109 160,109

Earnings per share -0.09 -0.08 -0.05 -0.15 0.12

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

SEK thousand
30 June 

2019
30 June 

2018
31 December 

2018

Debt/equity ratio ** 0.63 0.60 0.67

Equity 1,312,621 1,273,842 1,320,669

Balance sheet total 2,242,326 2,170,513 2,309,048
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In summary, SEK thousand
Q2 

 2019
Q2 

 2018
Q1-Q2 

2019
Q1-Q2 

2018

Cash flow from changes in working capital

Cash flow from operations before changes to working capital 16,436 15,655 52,141 33,717

Cash flow from changes in working capital -8,442 -14,179 3,084 -2,230

Cash flow from operating activities 7,994 1,476 55,225 31,487

Investing activities

Acquisition of intangible assets incl. advance payments - - -1,282 -

Acquisition of property, plant and equipment incl. advance payments -25,044 -44,999 -37,237 -46,978

Sale of property, plant and equipment - - 141,945 -

Cash flow from investing activities -25,044 -44,999 103,426 -46,978

Financing activities

Change in shareholder loans -14,133 -3,657 -14,113 -7,314

Loans raised - 27,706 - 27,706

Amortisation of loans -38,780 -34,666 -39,150 -34,666

Change in blocked funds - - -3,000 -

Cash flow from financing activities -58,028 -3,303 -56,263 354

Cash flow for the period -75,078 -46,826 102,388 -15,137

Cash and cash equivalents at beginning of period 238,758 59,476 61,292 27,787

Cash and cash equivalents at end of period 163,680 12,650 163,680 12,650

Blocked funds 43,845 40,555 43,845 40,555

Total cash and cash equivalents and blocked funds 207,525 53,205 207,525 53,205

Consolidated cash flow

Photo: Installation of rotor blades  
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Interim Report July-September 2019, 21 November, 2019

Year-end report for 2019, 27 February 2020

Further information

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

Audit
This report has not been audited by the company’s auditors.

SUBMISSION OF THE REPORT

RABBALSHEDE, 22 AUGUST 2019

Stine Rolstad Brenna
Chair of the Board of Directors

Annika Ahl Åkesson
Director

Jeffrey Mouland
Director

Frederic de Stexhe
Director

Nicolò Napolitano 
Director

F

Peter Wesslau
  CEO


