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Introduction

new opportunities

With the far-sighted decision to found SIKUKI and construct 

new facilities on Qeqertat and Fyrø (the Admiralty isles) in 

Nuuk, the infrastructure on Greenland receives a major facility 

which is adapted for future requirements. 

Efficient infrastructure is a prerequisite for growth and a new 

container terminal in Nuuk has both been on the wish list and 

on the drawing board for well over 10 years. 2015 is there-

fore a landmark year. Legislation, construction contracts and 

financing are now in place. And not least, construction has 

started and is progressing well. 

In less than a year, Greenland has a new container terminal 

that can make supply to the whole country more effective. 

And Nuuk has a unified port area which is designed for future 

needs.

The new port will be cheaper than previously expected due to 

its optimized design.

The construction project creates jobs and apprenticeships for 

Greenland, so the port has a positive impact on society. And it 

will hopefully be larger in the future.

All over the world ports create development and attract 

business activities. This will also be the role of Sikuki Nuuk 

Harbour in the future. 

At the top of this effectivization of supply, SIKUKI is ready to 

support possible development of the fishing industry, tourism 

and commodities sector, when there is a need for it. But the 

opportunities do not stop there. 

The harbour and the new terminal are unique in their scalabil-

ity. It is a good investment for the Greenland we know today. 

With its numerous options for expansion, it is also a long-term 

investment that can adapt to future growth.

It is - almost - only the imagination that sets limits for the 

development opportunities. We look back therefore on 2015 

as a landmark year, and expect a lot of the future.

 

 

Lars Karlsson, Chairman of the Board

Pall Hermannsson, CEO

The Annual Report has been prepared in Greenlandic, Danish and English. In case of conflict, the Danish version shall take preference.
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management report

The Board and the Executive Board have today discussed and 

approved the Annual Report for the financial year 01.01.2015 

- 31.12.2015 for Sikuki Nuuk Harbour A / S.

The Annual Report has been prepared in accordance with the 

Danish Financial Statements Act.

In our opinion, the Annual Report gives a true and fair view 

of the Company’s assets, liabilities and financial position as 

per 31.12. 2015 and of the results of its operations for the 

financial year 01.01.2015 to 31.12. 2015.

The Annual Report is recommended to the Annual General 

Meeting for its approval. 

Nuuk, 16 February 2016 
 
 

Executive Board

Pall Hermannsson 
CEO 
 
 

Board of Directors

 Lars Erik Karlsson Haukur Óskarsson 
 Chairman Deputy Chairman

 
 Anna-Berit Koertz  Christine Tønnesen 

 
John Rasmussen
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independent auditor’s report

To the shareholders of  
Sikuki Nuuk Harbour A/S
We have audited the annual report of Sikuki Nuuk Harbour 

A/S for the financial year 01.01.2015 to 31.12.2015, which 

comprises the statement by Management on the annual 

report, the mangement commentary, accounting policies, 

income statement, balance sheet and notes. The annual 

report is prepared in accordance with the Greenlandic 

Financial Statements Act.

Management’s responsibility  
for the Annual Report
Management is responsible for the preparation of an annual 

report that gives a true and fair view in accordance with the 

Greenlandic Financial Statements Act, and for such internal 

control as Management determines is necessary to enable 

the preparation of an annual report that is free from material 

misstatement, whether due to fraud or error.

Auditor’s responsibility
Our responsibility is to express an opinion on the annual 

report based on our audit. We conducted our audit in 

accordance with International Standards on Auditing and 

additional requirements under Greenlandic audit regulation. 

This requires that we comply with ethical requirements and 

plan and perform the audit to obtain reasonable assurance 

about whether the annual report is free from material 

misstatement.

An audit involves performing procedures to obtain audit 

evidence about the amounts and disclosures in the annual 

report. The procedures selected depend on the auditors’ 

judgement, including the assessment of the risks of material 

misstatement of the annual report, whether due to fraud or 

error. In making those risk assessments, the auditor considers 

internal control relevant to the entity’s preparation of an 

annual report that gives a true and fair view in order to design 

audit procedures that are appropriate in the circumstances, 

but not for the purpose of expressing an opinion on the 

effectiveness of the entity’s internal control. An audit also 

includes evaluating the appropriateness of accounting policies 

used and the reasonableness of accounting estimates made 

by Management, as well as overall presentation of the annual 

report.

We believe that the audit evidence we have obtained is suffi-

cient and appropriate to provide a basis for our audit opinion. 

Our audit has not resulted in any qualification.

Conclusion
In our opinion, the annual report gives a true and fair view 

of the Company’s financial position at 31.12.2015 and of the 

results of its operations for the financial year 01.01.2015 

to 31.12.2015 in accordance with the Greenlandic Financial 

Statements Act.

Nuuk, 16 February 2016

Deloitte

Statsautoriseret Revisionspartnerselskab

Claus Bech

State-Authorized Public Accountant
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direCtors’ report

Main activity
The objective of Sikuki Nuuk Harbour A/S is to build, 

own, operate and develop the port areas in Nuuk and 

activities related thereto.

Sikuki Nuuk Harbour A/S was founded in 23 

December 2013 after a long run-up period. The 

final formation took place partly on the basis of the 

Transport Commission report of 2011. It is concluded 

in the report that a new port in Nuuk will lead to a 

socio-economic profit and the Greenland Transporta-

tion Commission recommends the construction of a 

new port in the capital.

2015 has been characterized by preparations and the execu-

tion of a number of preconditions that must be in place so that 

SIKUKI can live up to its purpose.

Both politicians, government authorities, directors and em-

ployees have delivered an exemplary effort to pass a number 

of necessary milestones. (See Figure 1)

Construction contract

In February 2015, SIKUKI signed a turnkey contract with Per 

Aarsleff Greenland ApS for the construction of a new contain-

er terminal. The contract is designed on the basis of pre-qual-

ification and subsequent tendering procedure, which was held 

in 2014. The contract was signed with the reservation that 

financing was achieved. 

Figure 1
Contracting  
with Per Aarsleff 
Greenland

Law on SIKUKI 
(Inatsisartutlov)

Financing  
agreement

Law on harbours 
(Inatsisartutlov)

Rental agreement 
with Royal Arctic 
Line

feb

mar

apr 

maj

jun

jul
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Inatsisartut Act on Harbours & Inatsisartut Act on  

Sikuki Nuuk Harbour

In June, the two Inatsisartut acts were promulgated: Inatsi-

sartut Act no. 9 of 3 June 2015 on Harbours, which, among 

other things, regulates the use of and payment for the use of 

harbours in Greenland and Inatsisartut Act no. 17 of 3 June 

2015 on SIKUKI Nuuk Harbour A/S and the construction of 

the harbour of Nuuk, which deals with the purpose of the 

company and the construction of new facilities (both laws can 

be found at www.lovgivning.gl).

Lease agreement

Container transport to and from Greenland is an essential 

condition for SIKUKI, and in the first years container transport 

will account for up to 95 per cent of revenue. Royal Arctic 

Line has a concession for container transport to, from and in 

Greenland, and a lease agreement with Royal Arctic Line is a 

basic prerequisite for the port. A lease agreement was signed 

with Royal Arctic Line in June. 

Financing

In June, with these basic conditions in place, the Board was 

able to conclude favourable financing at a low interest rate. 

The financing, together with an adapted design and thus a 

reduced contract, meant that the entire project is significantly 

less expensive than previously assumed conditions in the 

basis for SIKUKI’s establishment. For example, Royal Arctic 

Line’s payment to SIKUKI is now more than 25 per cent 

cheaper earlier indications. 

Construction is gathering speed

Construction at Qeqertat is intended for the container terminal 

and will meet the challenges in terms of space and efficiency 

that the existing container port is facing. The new port will 

offer faster processing of ships using land-based cranes and 

improved terminal logistics. The second half of 2015 has dealt 

mainly with the construction process, as described under the 

Project (page 13).

The harbour expansion will also allow port-related businesses 

to grow and increase activity levels, for example, for trawlers, 

cruise ships and future exploration.

Background
Nuuk Harbour is Greenland’s largest port and plays a key 

role in freight transport to, from and in Greenland. For some 

years Nuuk Harbour has however operated under capacity 

constraints which have made it appropriate to expand the port 

facilities. The possibilities of constructing a new port have 

been discussed for many years (see fact box).

Along with the need for more space, a number of different 

ownership models have been discussed. The best known 

of which is the foursome of the Government of Greenland, 

Municipality of Sermersooq, Royal Arctic Line and the Port of 

Aalborg, who began cooperating shortly after the Transport 

Commission report. 

With great support, also from the former cooperation part-

ners, Inatsisartut decided instead to found a new company 

owned by the Government of Greenland for the task of 

establishing, owning and operating the port of Nuuk, both 

the current port and the terminal that is under construction. 

The company shall be run on partially commercial terms, be 

financed by user fees, and shall ensure development opportu-

nities and equal conditions for port operators in Nuuk.
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Sikuki Nuuk Harbour A/S was founded in Decem-

ber 2013. But the desire for expansion of the port 

facilities in Nuuk arose more than 15 years ago. 

Not surprisingly, it was the port’s largest user, Roy-

al Arctic Line, which first put forward the desire for 

more space around the turn of the millennium.

The intervening years have been used to carry out 

a number of studies. Partly of technical nature, 

but probably more important: From a socio-eco-

nomic perspective. Would it even make financial 

sense to build a new container terminal in Nuuk? 

A number of fundamental studies are presented 

below in reverse chronological order from today, 

and back to the turn of the millennium, where 

according to the preparatory legislative work 

efficiency peaked before the lack of space led to 

less efficient operations.

2015 
Comments on:

Inatsisartuts Act no. 17 of 3 June 2015

... overall, this has meant: An investment sum of DKK 551.4 

million excl. interest but incl. facilities, buildings, infrastruc-

ture, mobile cranes, planning costs and unforeseen costs, 

which is approximately DKK 100 million less than originally 

anticipated.

2013 
SOCIO-ECONOMIC IMPACT ASSESSMENT OF  

THE EXTENSION OF NUUK HARBOUR

Ministry of Finance, Government of Greenland  

Carried out by: Rambøll

The purpose of the extension of Nuuk harbour is to reduce the 

need for future freight rate increases and provide a future-

proof infrastructure that can accommodate future growth in 

the whole country. The starting point for the analysis is the 

capacity problems of the existing harbour terminal, which 

means that the handling of ships, terminal logistics and 

storage of containers is not effective.

The welfare economic analysis illustrates whether an 

expansion of Nuuk harbour is economically beneficial for 

society as a whole. The welfare economic analysis shows that 

an expansion of Nuuk harbour is economically advantageous 

in a social perspective in all four scenarios. The net present 

value of an expansion of Nuuk harbour is in the range of 

approximately DKK 539-615 million in the four scenarios. 

This means that the expected net benefits to society of 

establishing a new port are positive - and quite large. The 

other economic indicators (internal rate of return, discounted 

rate of interest and benefit/cost ratio) support that it is socio-

economically beneficial. The results can be compared with 

the Transport Commission’s calculations which roughly at the 

same level.

2011
TRANSPORT COMMISSION 

The Transport Commission’s conclusions and  

recommendations

The Government of Greenland

All in all, the Transport Commission must therefore conclude 

that the commercial viability of a new container port at 

Qeqertat seems to be robust even in the face of significant 

variations in the key assumptions.

A new port in Nuuk is associated with a significant socio-

economic profit. 

The Commission recommends the construction of a new 

port, as the analysis suggests that this conclusion is robust in 

the face of significant variations in the key assumptions and 

estimates on which the analysis is based.
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2006
NUUK HARBOUR  –  Expansion of the existing Atlanhavn 

or a New Harbour at Qeqertat, Socio-economic comparison 

of the two harbour solutions, 1 September 2006

The Greenland Local Government Directorate for Housing and 

Infrastructure & Nuup Municipality

A new container terminal at Qeqertat is logistically a good 

solution, with more space and more uniform facilities at the 

new terminal will allow the port better options for the faster 

handling of containers etc. At the same time, there are good 

development opportunities, with an extension option of 

the hinterland up to approximately 370,000 m2 (Qeqerteq 

Avalleq/Fyrø alone has an area of about 120,000 m2), against 

the current total area of approximately 135,000 m2 in the old 

harbour. Although the construction of a new container port in 

Qeqertat is more expensive than an expansion of the existing 

port, there are a number of benefits that include below in no 

specific order and which in detail in the report:

 – much better utilization of the existing harbour

 – better traffic conditions to /from port areas

 – improved efficiency at the harbour

 – future-proofing with major opportunities for expansion

 – place to establish port-related functions

 – access for Canadian trawlers

 –  better opportunity to use Nuuk as HUB  

(including Nunavut)

 – opportunity to establish cold storage facility

 – opportunity for support of future offshore operations

 – more harmonious urban development.

 

Construction of a new container port at Qeqertat will give rise 

to consequential investments of various kinds. These include 

the construction of warehouses, garages, etc. and the Nuus-

suaq tunnel is expanded to ”2 lanes”, whereby the travel time 

between the ports is shortened and nuisance in residential 

areas is avoided.

2001/2002
THE DEvELOPMENT PLAN FOR GREENLAND’S HARBOUR   

Background, strategy and 10-year sector plan 

The Greenland Local Government Directorate for Housing and 

Infrastructure Produced by Niras Greenland A/S

9.1.1 Nuuk: Harbour conditions in Nuuk are extremely limited 

both in terms of quayside conditions and hinterland. Moreo-

ver, traffic conditions at the port very unsatisfactory... it has 

to be predicted that in the long-term a drastic expansion of 

port conditions must be made, either with the construction of 

a new container port, for example, at the Admiralty isles, or 

with an expansion of the quayside areas at the current loca-

tion. In all scenarios, it is understood to be necessary within 

the planning horizon. 

RAL comments on this: 

Keeping the container terminal at the current location is a 

short-term solution. A new container terminal should be 

established instead at the Admiralty islands with associated 

warehouse facilities of about 1,250 m2. Logistically, this is 

clearly the best option, since more space at the new terminal 

will give the port better options for a faster handling of con-

tainers, etc. At the same time, much of the heavy container 

traffic through the town will be able to be avoided... 
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Development of activities and 
financial situation
The Company’s second financial year shows a loss of DKK 

1,634,000 after tax, which the Board describes as satisfactory 

and as expected. As planned, the Company had no revenue at 

in this period, and there have only been expense in connection 

with the operation of the Company, the call for tenders for the 

new container terminal in Nuuk, concluding the final financ-

ing of the project, as well as monitoring and control of the 

construction project.

Financing of the construction project was finally achieved in 

2015. This is an advantageous financing, which is helping to 

make the establishment and operation of the new port cheaper 

than previously estimated. In total, the project will cost about 

DKK 610 million, which according to the preparatory legisla-

tion work in Inatsisartut is at least DKK 100 million less than 

previously estimated prices. The advantageous financing has 

also attracted international attention as the Financial Times 

has on its website given SIKUKI’s US lawyers a special award 

for their work.

Structure and activities
In 2015, management has focused on building the organiza-

tion, concluding contracts, acquiring funding and monitoring 

the ongoing construction. The Company’s organization consist-

ed at the end of 2015 of a CEO, a CFO, a project manager and 

two project administrators.

Capital base
The Government of Greenland has contributed a capital base 

for SIKUKI of a total of DKK 100 million as equity in the form of 

DKK 70 million in cash and DKK 30 million as a contribution in 

the form of existing harbor areas.

In addition, in 2015 the Government of Greenland provided a 

subordinated loan of EUR 110 million. The loan has a maturity 

of 26.5 years and is interest-only until the end of 2021.

Finally, in 2015, SIKUKI achieved external financing in the form 

of loans for EUR 59 million, equivalent to DKK 440 million. The 

loans have a term of 21.5 years and are interest-only until the 

end of 2016.

The Project
2015 has featured a number of milestones in the construction 

project (see Figure 2). 

Over the years, several possibilities for expansion of the port 

areas in Nuuk have been studied. The construction of a new 

port on Qeqertat and Fyrø (the Admiralty isles) emerged as the 

most attractive solution in economic terms, and is also the most 

future-proof solution. The location of the new port provides 

good opportunities for future expansion. Overall, this will mean:

 –  a functional port with good logistics – that can cover 

Greenland’s need for container capacity for years to come

 –  that the port and associated buildings can be developed 

and expanded on an ongoing basis if the need arises

 –  that significant savings have been incorporated into the 

project

10,000 20-foot containers next to each other – that’s 

roughly the amount of rock to be blasted from Qeqer-

tat and Fyrø to make way for the project. 320,000 

cubic meters is being blasted away, crushed and 

used to fill up under the new quay. 

In 2015, around 220,000 cubic meters was blasted 

away.

More than 25 construction machines, two pontoons, 

a crusher and up to 100 workers are busy on the 

construction every day.
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feb mar apr maj jun jul aug sep okt nov dec

Figure 2 

Progress in 2015

 – Blasting

 – Ground work

 – Contract signing
 –  Dredging 

begins
 –  First sheet 

pile
 –  Anchor  

blocks

 – Stone work  – Wire trenches

 – Wire works

 – Dam for Fyrø

 – Foundation for warehouse

 – Concreting for warehouse

 –  Blasting for 
predetermined 
elevation for buildings

 –  Construction 
work

 – Foundation finished
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A container terminal such as the one SIKUKI 

is now building consists in slightly simplified 

terms of three main parts:  

 –   Port land with associated infrastructure

 –   Warehouses

 –   Cranes

In the total investment, the cost of the three parts 

is roughly: 

A call for tenders was initiated for the project  

as a turnkey contract following pre-qualification. 

Throughout 2015, progress has been made in overall terms 

according to schedule, and there are no significant delays for 

the project as at year-end. The biggest delay has affected the 

work of blasting away the rock below the waterline. It took 

the contractor longer than expected to obtain the necessary 

blasting permits. The delay is not expected to have major 

implications for the overall project, and there is currently no 

serious risks to the contractor’s delivery, with the exception of 

the always unknown factor posed by the weather.

New terminal
Total area: 47,320  m2 

Quay length: 310 m / 50  m 

Water depth: 13 m MV / 8 m  MV

The new terminal will be able to receive and operate container 

vessels of up to approximately 2,500 TEU, and Handy-size 

bulk vessels. 

Container capacity

40-foot Reefer containers:  500 units 

Terminal capacity:  3,290  TEU

Lighting

10 x 30 meter high LED-lighting masts.

Buildings
Warehouses

Area: 1,250  m2 

Capacity: 804  pallets  

(in the current layout of shelves mm.)

Refrigerated/Freezer stores

Refrigerated store: 106 m2 

Freezer store: 212  m2 

Banana store: 35  m2

Workshop building

Area:  1,200 m2

Port land  
with  

associated  
infrastructure

60 %

Warehouses
30 %

Cranes
10 %
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Mobile cranes
Liebherr LHM 420

 –  The highest standard in mobile harbor cranes  

shortens the time at quayside.

 –  With their electric operation, the new cranes  

save society tonnes of fuel per year.

 –  The cranes lift 2 x 20 ‘containers at a time and  

also have the capacity to lift 2 x 40’ containers.  

This results in shorter turn-around and  

thus less time in port for container ships.
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Warehouses

Workshop building
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Changes to the  
Board of Directors and  
senior management
In May 2015, Jesper Johannesen was replaced as CEO by  

Pall Hermannsson. There have been no changes to the Board.

Board meetings
10 Board meetings have been held in 2015.

Social responsibility
SIKUKI will become a focal point in the Greenlandic 

infrastructure, and will play a key role in binding the country 

together and connecting the country with the outside world. 

The company’s overall CSR policy is available in full at www.

sikuki.gl and presents the Company’s values, and provides 

possible examples of actions to the widest possible extent. 

In 2015, the focus has been directed on the construction 

phase, and the use and development of local resources, which 

was a parameter in the tendering process. The construction 

work involves a considerable proportion of local labor (see 

Figure 3), which includes both skilled and unskilled workers 

as well as trainees and apprentices.

In overall terms, the use of the Greenlandic workers is 

equivalent to 90 full-time jobs per year.

Health and safety are essential areas of focus for SIKUKI. It 

is essential to work for a strong safety culture, and although 

our obligations for security are transferred to the contractor, 

SIKUKI still has an important responsibility in this coopera-

tion. Therefore, in 2015, the Company invested in an external 

security audit of the construction project.

Figure 3

Construction workers’ permanent place of residence

Calculated as per December 31, 2015) 

Grønland
53 %

Danmark
8 %

Polen
15 %

Sverige
1 %

Island
21 %

Litauen
2 %
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Figure 4

Incidents in relation to safety as per 31 December, 2015

Incident
Month YTY Total

Fatalities 0 0 0

Lost Time Injuries 1 2 3

Medical Treatment Cases 0 0 2

First Aid Misses 0 0 1

Near Misses 2 16 18

Environmental Incidents 0 0 0

Focus on safety has meant that 2015 has not seen any 

serious accidents. The target for Lost Time Injuries and minor 

accidents will always be zero. Although this goal has not been 

reached (see Figure 4), the number compared to the total 

consumption of working hours is not unsatisfactory. 

Expected developments
SIKUKI will take over the existing port facilities in Nuuk from 

1 July 2016. From this date, the Company will own both the 

existing and the new port developments and related areas and 

other shore facilities which are owned today by the Govern-

ment of Greenland, as well as buildings at the new terminal. 

SIKUKI shall be run on partially commercial terms. The Com-

pany’s income will consist of the rental of land, buildings and 

cranes and user fees from payments from shipping and prod-

uct user charges. In 2015, the Government of Greenland intro-

duced new legislation on ports, in order among other things, to 

create the opportunity to regulate shipping and product-user 

charges. SIKUKI is looking forward to a good cooperation with 

our current and future users of the ports of Nuuk.

Events after the  
reporting date
From the balance sheet date and until today, no events have 

occurred which affect the assessment of the Annual Report.

Annual Report 2015    Sikuki Nuuk Harbour A/S        19



When the port on Qeqertat is completed,  

SIKUKI will have the following quays available

Qu
ay

 le
ng
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: [

m
]

De
pt

h1  [
m

]

Qu
ay

 h
ei

gh
t2  [

m
]

Lo
ad

 [k
g/

m
2 ]

Existing facility

Sandlosningskaj 30 5 1.5 2,000

Ny Atlantkaj 102 10 3. 2,000

Kystpassagerkaj 40 6.5 3.5 2,000

Skonnertkaj 52 3.9-4.5 2.5 2,000

Gl. Atlantkaj 170 4.6-7.0 2.5 2,000

Fiskerikaj 95 4.0-6.6 2.5 2,000

Trawlerkaj 40+30 3.9-4.4 2.5 1,500

Kutterkaj 200 2.0-3.7 2.5 300

Montagekaj 25 5 - -

New container terminal at Nuuk

Kaj 101-102 310 13 4 5,000/ 
1,0000

Kaj 103 50 8 4 5,000/ 
1,0000

 

1  Depth indicated at mean spring low water equivalent to -1.9 mean water.

2   Quay height stated at mean high water.  
New container terminal at Nuuk at mean water level.
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aCCounting poliCies

Accounts class
The Annual Report has been prepared in accordance with 

the provisions applying to reporting class B with the option of 

individual provisions for reporting class C.

The comparative figures for the first financial year in 2014 

cover the period 23.12.2013 - 31.12.2014.

The Annual Report has been prepared using the same 

accounting policies as last year.

Recognition and measurement
Assets are recognized in the balance sheet when, as a result 

of a past event, it is probable that future economic benefits 

will flow to the Company, and the value of the asset can be 

measured reliably.

Liabilities are recognized in the balance sheet when, as a 

result of a past event, a legal or actual obligation has arisen 

and it is probable that future economic benefits will flow out 

of the company, and the value of the liability can be measured 

reliably.

On initial recognition assets and liabilities are valued at cost. 

Valuation after initial recognition is carried out as described 

for each item below.

Recognition and measurement take into account predictable 

losses and risks that arise before the Annual Report is 

presented and that confirm or invalidate circumstances 

existing on the reporting date.

Income is recognized in the income statement as it is earned, 

whereas costs are recognized by the amounts attributable to 

the financial year.

Income Statement
Other external costs

Other external costs include costs relating to the company’s 

core activities, including the cost of premises, office costs, 

promotional costs, etc. This item also includes write-downs 

on receivables recognized in current assets.

Employment costs

Employment costs include wages and salaries as well as 

social security costs, pensions and similar for the Company’s 

employees.

Depreciation and impairment loss

Depreciation and impairment loss on tangible assets consists 

of depreciation and impairment loss carried out in the 

financial year based on the fixed residual values and useful 

lives respectively of the individual assets and impairment 

testing carried out, and gains and losses on the sale of 

tangible assets.

Other financial income

Other financial income consists of interest income received.

Other financial expense

Other financial expense consists of interest expense. 

Tax

Tax for the year, which is comprised of current tax for the 

year and changes in deferred tax, is recognized in the income 

statement with the portion attributable to the profit for the 

year that can be attributed, and directly in equity with the 

portion that can be attributed to items directly in equity.
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Balance Sheet
Tangible assets

Other fixtures and fittings, tools and equipment is valued at 

cost less accumulated depreciation and impairment losses.

Cost is comprised of the acquisition price, costs directly 

attributable to the acquisition and preparation costs of 

the asset until the time when the asset is ready to be 

commissioned.

The basis for depreciation is cost less estimated residual 

value after the end of useful life. Straight-line depreciation is 

based on the following assessment of the assets’ estimated 

useful lives:

Other fixtures and fittings, tools and equipment:   2-5 years

Tangible assets under construction consists of costs related 

to the establishment of the new port.

Indirect costs in the form of indirectly attributable costs 

used in the manufacturing process which are used in the 

production process are included in the cost based on an 

estimate of the time spent for each asset.

Interest expense on loans to finance the production of tangible 

assets is included in the cost if they relate to the production 

period. All other financing costs are recognized in the income 

statement.

Land and buildings consists of old harbor areas. The old 

harbor areas are not depreciated as the right of use has not 

yet been utilized.

Tangible assets are written down to the recoverable amount if 

this is lower than the carrying value.

Receivables

Receivables are valued at amortized cost, which usually 

corresponds to nominal value less provisions for bad debts.

Deferred tax

Deferred tax is recognized on all temporary differences 

between accounting and tax values of assets and liabilities 

where the tax value of the assets is calculated on the basis of 

the planned use of each asset.

Deferred tax assets, including the tax value of deferrable tax 

losses are recognized in the balance sheet at the value at 

which the asset is expected to be able to realized, either by 

offsetting against deferred tax liabilities or as net tax assets.

Cash and cash equivalents

Cash and cash equivalents consists of cash and bank 

balances.

Other financial liabilities

Other financial liabilities are valued at amortized cost, which 

usually corresponds to nominal value.
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inCome statement 
for 2015

2015 2014

 DKK

note

Other external costs -762,995 -1,039,330

Gross margin -762,995 -1,039,330

1 Employment costs -1,731,575 -650,686

2 Depreciation and impairment loss -30,437 -27,744

Operating profit/loss -2,525,007 -1,717,760

Other financial income 13,778 53,504

Other financial expense -25 -1,204

Profit/loss of ordinary activities before tax -2,511,254 -1,665,460

3 Tax on ordinary income 877,050 419,439

Net income for the year -1,634,204 -1,246,021

Proposed appropriation of profit

Profit brought forward -1,634,204

-1,634,204
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BalanCe sheet 
as per 31.12.2015 

Assets as per 31.12.2015 2015 2014

DKK

note

Land and buildings 30,095,000 30,000,000

Other fixtures and fittings, tools and equipment 405,067 246,048

Tangible assets under construction 234,269,848 10,728,537

4 Tangible assets 264,769,915 40,974,585

Fixed assets 264,769,915 40,974,585

Deferred tax 1,296,489 419,439

Other receivables 145,877 24,000

Receivables 1,442,366 443,439

5 Cash and cash equivalents 421,077,437 58,285,917

Current assets 422,519,803 58,729,356

Assets 687,289,718 99,703,941
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BalanCe sheet 
as per 31.12.2015

Liabilities as per 31.12.2015 2015 2014

DKK

note

Business capital 100,000,000 100,000,000

Retained earnings or losses -2,880,225 -1,246,021

Equity 97,119,775 98,753,979

Subordinated loan capital 113,484,397 0

2.59 % Senior Secured notes 433,573,530 0

6 Long-term liabilities 547,057,927 0

Accounts payable 42,154,370 548,655

Other liabilities 957,646 401,307

Current liabilities 43,112,016 949,962

Liabilities 590,169,943 949,962

Liabilities 687,289,718 99,703,941

7 Ownership
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statement of Changes in equity 
for 2015

DKK Business capital Profit or loss brought forward Total

Equity, opening balance 100,000,000 -1,246,021 98,753,979

Net income for the year 0 -1,634,204 -1,634,204

Equity, closing balance  100,000,000  -2,880,225  97,119,775 
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notes

1 Employment costs 2015 2014

DKK

note

Wages and salaries 4,545,747 1,618,460

Pensions 179,266 117,890

Other social security expenses 36,486 14,113

Other employment costs 62,178 2,968

Employment costs transferred to assets -3,092,102 -1,102,745

1,731,575 650,686

No of employees on the reporting date 4 2

Average no. of full-time employees 4 1

The CEO is employed on a fixed-term contract. The agreement contains no severance pay on  

performance of the contract, or special allowances if it is terminated prematurely. The Board believes that  

the CEO’s remuneration and other conditions of employment are in line with the market.

2 Depreciation and impairment loss

Depreciation on fixed assets 152,183 27,744

Depreciation transferred to assets -121,746 0

30,437 27,744
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3 Tax on ordinary income 2015 2014

DKK

note

Change in deferred tax -798,579 -419,439

Adjustment of deferred tax for previous years -78,471 0

-877,050 -419,439

Harbour areas   

and buildings

Other fixtures and fittings, 

tools and equipment

Fixed assets under  

construction

4 Tangible assets

Cost, opening balance  30,000,000  273,792  10,728,537 

Acquisitions  95,000  311,202  223,541,311 

Cost, closing balance  30,095,000  584,994  234,269,848 

Depreciation and impairment loss, opening balance  -    -27,744  -   

Depreciation for the year  -    -152,183  -   

Depreciation and impairment loss, closing balance  -    -179,927  -   

Net book value, closing balance  30,095,000  405,067  234,269,848 

Harbour areas and buildings are not depreciated as the right to use the port areas will first be taken over on July 1, 2016.
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5 Cash and cash equivalents

note

The Company’s cash and cash equivalents total DKK 282,114,000 held in an escrow account and released in line with completion of the construction work.

Due within  

1 year

Due within  

2-5 years

Remaining debt  

after 5 years

6 Long-term liabilities 2015

DKK

Subordinated loan capital 0 0 113,484,397

2.59 % Senior Secured notes 0 67,595,073 365,978,457

0 67,595,073 479,462,854

7 Ownership

The Company has registered the following shareholders with 100% of the share capital’s voting rights or nominal value:

The Government of Greenland, Nuuk
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