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Nuuk, Greenland
Government of Greenland owns 100%
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Board of Directors:

Lars Erik Karlsson, Chairman
Haukur Óskarsson, Deputy Chairman
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John Rasmussen
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Key figures
DKK 1,000

2020

2019

2018

2017

2016

Revenue

57,489

55,237

53,008

43,320

4,368

Operating profit/loss

25,911

25,586

26,521

27,184

-2,951

Depreciation and impairment losses

-14,201

-16,219

-17,825

-14,742

0

Profit/loss before tax

11,710

9,367

8,696

12,442

-2,951

Profit/loss for the year

8,607

7,632

5,930

8,485

-2,012

647,933

653,330

657,461

668,254

682,017

119

646

7,030

30,237

328,514

Equity

125,763

117,156

109,523

103,593

95,107

Subordinated loan capital

131,726

127,856

124,101

120,455

116,972

Balance Sheet Total
Investment in tangible assets

Return on Investment

4.00%

3.92%

4.03%

4.07%

-0.43%

Return on Equity

9.64%

8.26%

8.16%

12.52%

-3.07%

Solvency Ratio

19.41%

17.93%

16.66%

15.50%

13.95%

Solvency Ratio including subordinated loan capital

39.74%

37.50%

35.53%

33.53%

31.10%

The Key Financial Figures for 2016 and 2017 are not fully comparable with 2018, 2019 and 2020, as the company was
primarily in a construction phase until mid-2017.

Port Calls and Freight Volumes
Containerships - Port Calls

172

141

161

165

-

0

36

34

35

-

165

143

179

148

-

53,108

48,046

34,839

34,391

-

Cruise ships - Port Calls
Oceangoing trawlers - Port Calls
Unloaded Volumes - Seafood (tonnes)

Data for 2016 are not disclosed since the company first took over operations and port authority in mid-2016.

Number of full-time employees as per the balance sheet date

6

6

5

6

6

- of which were students

1

1

0

0

0

Key figure definitions
Return on Investment

=

Revenue * 100
Total Assets

Return on Equity

=

Operating profit/loss* 100
Average Equity

Solvency Ratio

=

Equity * 100
Total Assets

Solvency Ratio incl. subordinated loan capital

=

(Equity + Subordinated loan capital) *100
Total Assets
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The Annual Report has been prepared in Greenlandic, Danish and English.
In case of conflict, the Danish version shall take preference.

Welcome to a new network

In 2020, the Port of Nuuk received three new regular visitors:

The global Covid-19 pandemic posed challenges for Sikuki and

Royal Arctic Lines’ Tukuma Arctica and Eimskip’s Dettifoss and

the Port of Nuuk. The entire year’s cruise calls were cancelled, the

Brúarfoss. Three new vessels of 2,150 TEU each. The collaboration

general landing of seafood dropped and a number of workflows

between the two shipping companies has made Greenland and

had to be changed for contact tracing and safety reasons.

the Port of Nuuk a part of a very extensive shipping network.

We have nevertheless been able to focus on maintenance and

The necessary infrastructure to support the collaboration, port

optimization of both new and older port facilities, and we look

expansion, cranes and buildings etc., is provided by Sikuki.

forward to further developing the port together with our owner,

The infrastructure is absolutely crucial to the development of

customers and partners.

Greenland, and by continously developing our services and the
port areas in Nuuk we create value for owner, customers and the
entire Greenlandic society.

Lars Erik Karlsson,

John Rasmussen,

Chairman of the Board

CEO
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Statement by Management on
the Annual Report

The Board of Directors and Management have today discussed

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

and approved the Annual Report for the financial year 01.01.2020

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

- 12.31.2020 for Sikuki Nuuk Harbour A/S.

12.31.2020 and of the results of its operations for the financial

The Annual Report has been prepared in accordance with the
Greenlandic Financial Statements Act.

year 1.1.2020 to 12.31.2020.
The Annual Report is recommended to the Annual General
Meeting for its approval.

Nuuk, 25 March 2021

Executive Board:

John Rasmussen, CEO

Board of Directors

Lars Erik Karlsson, Chairman				

Haukur Óskarsson, Deputy Chairman

Heidi Ane-Marie Jakobsen Jeremiassen					

Steen Smed Montgomery-Andersen

Ivalu Kleist

5

ANNUAL REPORT 2020		 SIKUKI NUUK HARBOUR A/S

6

Independent auditor’s report

To the shareholders of Sikuki Nuuk Harbour A/S
Opinion
We have audited the financial statements of Sikuki Nuuk Harbour
A/S for the financial year 01.01.2020 - 12.31.2020, which comprise
the income statement, balance sheet, statement of changes in
equity, cash flow statement and notes, including a summary
of significant accounting policies. The financial statements

Management’s responsibilities for the financial statements
Management is responsible for the preparation of financial
statements that give 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 financial statements that are free from material
misstatement, whether due to fraud or error.

are prepared in accordance with the Greenlandic Financial

In preparing the financial statements, Management is responsible

Statements Act.

for assessing the Entity’s ability to continue as a going concern,
for disclosing, as applicable, matters related to going concern,

In our opinion, the financial statements give a true and fair view

and for using the going concern basis of accounting in preparing

of the Entity’s financial position at 12.31.2020 and of the results

the financial statements unless Management either in-tends

of its operations and cash flows for the financial year 01.01.2020

to liquidate the Entity or to cease operations, or has no realistic

- 12.31.2020 in accordance with the Greenlandic Financial

alternative but to do so.

Statements Act.
Basis for opinion

Auditor’s responsibilities for the audit of the financial
statements

We conducted our audit in accordance with International

Our objectives are to obtain reasonable assurance about

Standards on Auditing (ISAs) and additional requirements

whether the financial statements as a whole are free from

applicable in Greenland. Our responsibilities under those

material misstatement, whether due to fraud or error, and to

standards and requirements are further described in the Auditor’s

issue an auditor’s report that includes our opinion. Reasonable

responsibilities for the audit of the financial statements section

assurance is a high level of assurance, but is not a guarantee that

of this auditor’s report. We are independent of the Entity in

an audit conducted in accordance with ISAs and the additional

accordance with the International Ethics Standards Board

requirements applicable in Greenland will always detect a

of Accountants’ Code of Ethics for Professional Accountants

material misstatement when it exists. Misstatements can arise

(IESBA Code) and the additional requirements applicable in

from fraud or error and are considered material if, individually or

Greenland, and we have fulfilled our other ethical responsibilities

in the aggregate, they could reasonably be expected to influence

in accordance with these requirements. We believe that the

the economic decisions of users taken on the basis of these

audit evidence we have obtained is sufficient and appropriate to

financial statements.

provide a basis for our opinion.
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As part of an audit conducted in accordance with ISAs and the

We communicate with those charged with governance

additional requirements applicable in Greenland, we exercise

regarding, among other matters, the planned scope and

professional judgement and maintain professional scepticism

timing of the audit and significant audit findings, including any

throughout the audit. We also:

significant deficiencies in internal control that we identify during

•

Identify and assess the risks of material misstatement of the
financial statements, whether due to fraud or error, design

Statement on the management commentary

and perform audit procedures responsive to those risks, and

Management is responsible for the management commentary.

obtain audit evidence that is sufficient and appropriate to
provide a basis for our opinion. The risk of not detecting a
material misstatement resulting from fraud is higher than
for one resulting from error, as fraud may involve collusion,

•

management commentary, and we do not express any form of
assurance conclusion thereon.
In connection with our audit of the financial statements, our

override of internal control.

responsibility is to read the management commentary and,

Obtain an understanding of internal control relevant to
appropriate in the circumstances, but not for the purpose
of expressing an opinion on the effectiveness of the Entity’s
internal control.
Evaluate the appropriateness of accounting policies used
and the reasonableness of accounting estimates and related
disclosures made by Management.

•

Our opinion on the financial statements does not cover the

forgery, intentional omissions, misrepresentations, or the

the audit in order to design audit procedures that are

•

our audit.

Conclude on the appropriateness of Management’s use
of the going concern basis of accounting in preparing the
financial statements, and, based on the audit evidence
obtained, whether a material uncertainty exists related to
events or conditions that may cast significant doubt on

in doing so, consider whether the management commentary
is materially inconsistent with the financial statements or our
knowledge obtained in the audit or otherwise appears to be
materially misstated.
Moreover, it is our responsibility to consider whether the
management commentary provides the information required
under the Greenlandic Financial Statements Act.
Based on the work we have performed, we conclude that the
management commentary is in accordance with the financial
statements and has been prepared in accordance with the
requirements of the Greenlandic Financial Statements Act. We
did not identify any material misstatement of the management
commentary.

the Entity’s ability to continue as a going concern. If we
conclude that a material uncertainty exists, we are required
to draw attention in our auditor’s report to the related
disclosures in the financial statements or, if such disclosures
are inadequate, to modify our opinion. Our conclusions are
based on the audit evidence obtained up to the date of our
auditor’s report. However, future events or conditions may

Nuuk, 25 March 2021
Deloitte
Statsautoriseret Revisionspartnerselskab
Business Registration No. 33 96 35 56

cause the Entity to cease to continue as a going concern.
•

Evaluate the overall presentation, structure and content of

Claus Bech		

the financial statements, including the disclosures in the

State-Authorised Public Accountant

notes, and whether the financial statements represent the
underlying transactions and events in a manner that gives a
true and fair view.

MNE-nr. 31453
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Management Commentary
Main activity and background

The Port of Nuuk is Greenland’s largest port and plays a key role in
container transport to, from and within Greenland.
Sikuki Nuuk Harbour A/S was founded on 23 December 2013 and the
company is 100% owned by the Government of Greenland.
The port expansion and the new container terminal were inaugurated on
September 22, 2017 by Premier Kim Kielsen.

2020 is the 7th financial year for Sikuki Nuuk Harbor A / S.
Sikuki owns all primary port areas and is the Port Authority in
Nuuk. Sikuki is a commercial company, where user fees together

the contract provisions on penalties for late delivery. The dispute
is expected to be settled in arbitration.

with land leasing and sale of services constitute the company’s

Development of activities and financial conditions

revenue base for maintenance and other expences.

The company’s 7th financial year showed a profit of DKK 11.7

The port has land that is leased to companies in need of space
for activities, storage and development.
The old port is primarily the centre for trawlers, trading, tourism
and the Joint Arctic Command.
Since its completion in August 2017, Royal Arctic Line (which is

million before tax and DKK 8.6 million after tax. In 2019, the result
was a profit of DKK 9.4 million before tax and DKK 7.6 million after
taxes. The Board of Directors describes the result as satisfactory.
The result for 2020, as with 2019, was adversly affected by
significant costs of preparing the arbitration case. 2020 was also
negatively impacted by the lack of cruise calls due to Covid-19.

the company’s largest customer) has leased the new container
terminal with buildings and cranes at Qeqertanut. The shipping

Structure and activities

line is handling cargo and containers from the container vessels

In the second half of 2020, Royal Arctic Line entered into a vessel

carrying out the distribution of supplies in our country.

sharing agreement with the Icelandic shipping company Eimskip

According to the signe contract between Sikuki and Per Aarsleff
A/S, the container terminal and the port extension should have
been delivered in November 2016, but the contractor was
delayed. Siikuki has claimed penalties for late delivery and the
contractor has counter claimed for time extension and additional
cost. This is rejected by Sikuki Nuuk Harbour A/S, who refers to

on calling Nuuk. The service is carried out by three newly built
ships of 2,150 TEU, each designed for the purpose: Royal Arctic
Lines’ Tukuma Arctica and Eimskip’s Dettifoss and Brúarfoss,
respectively. Hence, the Port of Nuuk and Greenland have
become part of an extensive shipping network between Europe
and North America.
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Section of depth sounding
With its port expansion, buildings and cranes, Sikuki has put the

In 2020, Sikuki carried out depth soundings at the older port

necessary infrastructure in place to suppor this vessel sharing

facilities and around Qeqertaq Avalleq, as well as control

agreement. This means, among other things, that all goods to

measurements of the erosion protection at the Container

and from the West coast of Greenland are transited via Nuuk.

Terminal. The measurements have provided for a significantly

The worldwide Covid-19 pandemic in 2020 affected the
company in several ways.
Partly due to all 44 planned cruise calls being cancelled. And
partly due to coastal fishing being hit by declining prices, which
resulted in declining volumes in Nuuk. Both lead to reduced
revenue for Sikuki.
For six weeks, employees in Sikuki worked shifts from home
with only one employee in the office at a time, and workflows
were changed in relation to ongoing reporting to the Corona
Authorities in Greenland,, entry restrictions and quarantine rules

improved picture of the soundings in the port area.
At the end of 2020, the company’s structure consists of a director,
a finance manager, a technical manager, a harbour master, a
harbour assistant and an AU-student.
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 non-cash equity in the form
of existing port areas.

in the event of crew changes, as well as requirements for the

In addition, in 2015 the Government of Greenland provided a

presentation of a Maritime Declaration of Health from ships in

subordinated loan of EUR 110 million. The loan has a term of 26.5

international traffic.

years and is interest-only until the end of 2021. Sikuki, however,

Despite Covid-19, in 2020 the company continued previous years’
focus on optimising the operation and maintenance of both new

has made an extraordinary instalment of DKK 20 million as at 1
January 2021.

and older port facilities. In 2018, Sikuki launched a maintenance

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

programme to ensure an improved maintenance standard for all

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

port facilities in Nuuk.

have a term of 21.5 years.

A number of maintenance projects have been completed.
Among other things, the repair of timber and fenders on wharf
structures in Sissiugaq, Skonnertkaj and Gl. Atlantkaj. A series
of smaller surface holes in the old asphalt pavement along
Gl. Atlantkaj have been repaired with concrete. At Fiskerikaj,
deep pothole formations (depressions) and settlements in the
pavement along the quay front were repaired.

Changes to the Board of Directors and Management
At the General Meeting on 28 May 2020, Lars Karlsson was reelected as Chairman of the Board and three new board members
were welcomed: Heidi Ane-Marie Jakobsen Jeremiassen, Ivalu
Kleist and Steen Smed Montgomery-Andersen. The three new
board members replaced Berit Koertz, Lars Borris Pedersen and
Christine Tønnesen. At the subsequent appointment of the

Late in the summer, the weathered, uneven and cracked

Board of Directors, Haukur Óskarsson was re-elected as Deputy

concrete pavement of Ny Atlantkaj and Feederkaj was repaired

Chairman.

by paving quay streets with asphalt. Wells and paving slabs were
raised before paving. Conditions for truck driving and cargo

Board meetings

handling have been significantly improved.

The company held five board meetings in 2020.
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Expected developments
Sikuki operates on commercial terms. The company’s income
consists of renting out land, buildings and cranes as well as user
fees for ships and cargo.
In 2015, the Government of Greenland introduced legislation
on ports, with, among other things, a view to creating the
opportunity to introduce and regulate user fees for ships and
goods in the Greenlandic ports, of which the Port of Nuuk is the
greatest. The commercial model can be used in other ports to
Social Responsibility and Sustainability

contribute to port maintenance. Terms and Conditions as well as

Sikuki and the port of Nuuk is an essential hub in the Greenlandic

Tariffs for the use of the Port of Nuuk can be found on sikuki.gl.

infrastructure, and plays a key role in linking the country together
and connecting the country with the outside world. Sikuki has
a great responsibility to maintain the port infrastructure for
posterity.
Security, safety and occupational health are essential focus areas
for Sikuki, and the work of increasing security and safety at both
the new terminal and the other areas is a high priority.
The company’s overall policy for social responsibility is available
in full at sikuki.gl.

In the years to come Sikuki looks forward to collaborating
on port development in Greenland with our shareholders,
customers and partners.
Well-functioning port infrastructure is crucial for supporting
business development within fishing, tourism, raw materials and
the land-based maritime-related industries.
Ports are developed over many years and it is therefore
important to be able to visualise an anticipated developmental
need in relation to the physical expansion opportunities seen

At Sikuki, we work with the UN’s Sustainable Development Goals,

in a 50-year perspective, as future expansions may otherwise be

with a special focus on five of the Global Goals.

disproportionately costly or require relocation of an entire port

Goal 7		

area to a new location.

Utilisation of the country’s renewable energy for shore-side

Port development requires free-standing, accessible areas for

electricity for cranes and ships in particular.

the construction of quays with access to adjacent areas for

Goal 9

the establishment of maritime ancillary industries, such as

Develop and maintain port infrastructure as an essential

warehouses, cold-stores, logistics centres, transit and customs

prerequisite for community development in Greenland.

warehouses, fish and shrimp production as well as storage and

Goal 12 and 14

parking areas, etc.

Sustainable waste management within the port environment.

Sikuki expects a profit margin in 2021 at the 2020-level.

Goal 17

Events after the balance sheet date

Sikuki is happy to enter into partnerships to advance its

From the balance sheet date until today, no events have

sustainable infrastructure goals.

occurred which affect the assessment of the Annual Report.
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Accounting Policies
Accounts class

Revenues from sale of goods, etc. are recognized in the income

The Annual Report has been prepared in accordance with the

statement when delivery and transfer of risk to the buyer has

provisions applying to reporting class B with the option of

taken place and if the income can be measured reliably and is

individual provisions for reporting class C.

expected to be received.

The Annual Report has been prepared using the same

Revenue is measured at the fair value of the agreed

accounting policies as last year.

consideration, fees collected on behalf of third parties excluded.

Recognition and measurement

Other external costs

Assets are recognized in the balance sheet when, as a result of a

Other external costs include costs relating to the company’s

past event, it is probable that future economic benefits will flow

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

to the Company, and the value of the asset can be measured

promotional costs, etc. This item also includes impairment losses

reliably.

on receivables recognized in current assets.

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.

Employment costs
Employment costs include board fees, wages and salaries as well
as social security costs, pensions and similar for the Company’s
employees.

On initial recognition assets and liabilities are valued at cost.
Valuation after initial recognition is carried out as described for

Depreciation and impairment loss

each item below.

Depreciation and impairment loss on tangible assets consists of

Recognition and measurement take into account predictable

depreciation and impairment loss carried out in the financial year

losses and risks that arise before the Annual Report is presented

based on the fixed residual values and useful lives respectively

and that confirm or invalidate circumstances existing on the

of the individual assets and impairment testing carried out, and

reporting date.

gains and losses on the sale of tangible assets.

Income is recognized in the income statement as it is earned,
whereas costs are recognized by the amounts attributable to the
financial year.

Financial income
Financial income consists of interest income and exchange rate
changes.

Transactions in foreign currencies are initially recognized at the
transaction date. Receivables and payables and other monetary

Finacial costs

items in foreign currencies are converted at the closing exchange

Financial expenses consist of interest expenses and exchange

rate of the balance sheet date. Realized and unrealized foreign

rate changes.

exchange differences between the rate of the transaction date,
the rate at the date of payment or the rate on the balance sheet
date are recognized in the income statement under financial
income and expenses.

Income Statement
Net revenue

Revenues from services, which include user fees for ships and
goods, storage of goods, land rent, etc., are recognized linearly as
the services are rendered.

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

Receivables

Port facilities and other fixtures and fittings, tools and equipment

Receivables are valued at amortized cost, which usually

is valued at cost with accumulated depreciation and impairment

corresponds to nominal value with provisions for bad debts

losses deducted. Cost is comprised of the acquisition price,

deducted.

costs directly attributable to the acquisition and preparation

12

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

Deferred tax

commissioned.

Deferred tax is measured using the balance sheet liability method

The basis for depreciation is cost with estimated residual value
after the end of useful life deducted. Straight-line depreciation is
based on the following assessment of the assets’ estimated useful
lives:

on temporary differences between the accounting carrying
amount and tax base of assets and liabilities, where the tax value
of the assets is calculated based on the basis of the planned use
of each asset or settlement of the liability.
Deferred tax assets including the tax value of tax loss

Useful life

Residual
value

Buildings

25 years

30%

Port facilities

50 years

0 - 30%

Other fixtures and fittings, tools
and equipment

carryforwards are recognized in the balance sheet at the value at
which the asset is expected to be realized, either by elimination
in tax on future earnings or against deferred tax liabilities. Any
deferred net tax assets are measured at net realizable value.
Cash and cash equivalents

2-20 years

0%

Cash and cash equivalents consists of cash and bank balances,
including deposits and security accounts.

Indirect costs in terms of indirectly attributable costs that are
used in connection with the acquisition, are included in the
cost, based on an estimate of the consumption incurred by the
acquisition.
Interest expenses and foreign currency translation of loans to
finance the acquisition of tangible fixed assets are included in
the cost if they relate to the period. All other financing costs are
recognized in the income statement.
Tangible assets are depriciated to the recoverable amount if this
is lower than the carrying value.

Liabilities
Financial liabilities are recognized initially at the net proceeds
after deduction of transaction costs. In subsequent periods,
financial liabilities are measured at amortized cost.
The long-term debt is measured at amortized cost, which
corresponds to an outstanding debt calculated as the loan’s
underlying cash value at time of loan, regulated with an
amortization over the loan period of loan value adjustment at the
time of the loan.
Other liabilities, which comprise trade payables and other
payables are measured at amortized cost, which usually
corresponds to nominal value.
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INCOME STATEMENT
for 2020
Income statement

2020

2019

Revenue

57,489,320

55,236,707

Other external costs

-10,943,684

-9,106,512

Gross margin

46,545,636

46,130,195

DKK
Note

1 Staff costs

-5,448,170

-5,463,008

-15,186,560

-15,081,407

25,910,906

25,585,780

1,589,671

0

Financial expense

-15,790,526

-16,219,023

Profit/loss before tax

11,710,051

9,366,757

-3,103,161

-1,734,353

8,606,890

7,632,404

2 Depreciation and impairment losses
Operating profit/loss
Financial income

3 Tax on profit/loss for the year
Profit/loss for the year
Proposed distribution of profit/loss
Retained earnings

8,606,890
8,606,890
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BALANCE SHEET
Assets as per 12.31.2020
Assets as per 12.31.2020

2020

2019

Buildings

220,390,330

227,215,797

Port areas

306,606,810

311,314,844

DKK
Note

Other fixtures and fittings, tools and equipment

51,618,562

55,152,469

578,615,702

593,683,110

578,615,702

593,683,110

Trade receivables

758,665

1,048,306

Other receivables

180,928

30,899

4 Property, plant and equipment
Fixed assets

Accrued income and deferred expenses
Receivables
5 Cash
Current assets
Assets

2,040,282

1,981,444

2,979,875

3,060,649

66,337,320

56,586,480

69,317,195

59,647,129

647,932,897

653,330,239
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BALANCE SHEET
Liabilities as per 12.31.2020
Liabilities as per 12.31.2020

2020

2019

100,000,000

100,000,000

25,762,577

17,155,687

125,762,577

117,155,687

Subordinated loan capital

115,107,634

127,856,405

2,59 % Senior Secured notes

355,779,567

375,968,170

470,887,201

503,824,575

35,242,436

18,154,561

Deferred tax

9,324,437

6,221,276

Trade payables

3,966,715

3,968,204

Other liabilities

2,729,722

3,970,368

19,809

35,568

51,283,119

32,349,977

Liabilities

522,170,320

536,174,552

Equity and liabilities

647,932,897

653,330,239

DKK
Note
Share capital
Retained earnings
Equity

6 Long-term liabilities
Current portion of long-term liabilities

Accrued expenses og deferred income
Short-term liabilities

7 Contingent liability
8 Transactions with related parties
9 Ownership
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EQUITY STATEMENT
For 2020
DKK

Equity at 01.01.2020

Business capital

Earnings or losses
carried forward

Total

100,000,000

17,155,687

117,155,687

Profit/loss for the year

0

8,606,890

8,606,890

Equity at 31.12.2020

100,000,000

25,762,577

125,762,577
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NOTES

DKK
1 Staff costs
Salaries and wages
Pension contributions
Other social security expenses
Other employment costs

2020

2019

4,978,752

5,014,939

309,506

240,488

48,231

45,347

111,681

162,234

5,448,170

5,463,008

1,361,872

1,361,872

113,300

113,300

1,475,172

1,475,172

385,165

575,275

1,860,337

2,050,447

Of which are remuneration of Board of Directors and management
Salary and pension
Discretionary bonus
Management remuneration
Board of Directors
Remuneration total

The remuneration of management consists of salary and pension. In addition, management has free car, telephone and
internet as well as an annual travel. The employment contract can be terminated with 12 months’ notice by the company
and with 5 months’ notice by management.
Number of employees on the reporting date

6

6

Average number of employees

6

6

- of which are students

0

1

2020

2019

-15,186,560

-15,081,407

DKK
2 Depreciation and impairment losses
Depreciation on fixed assets
Earnings on sales af tangible fixed assets

0

0

-15,186,560

-15,081,407

DKK
3 Tax on profit/loss for the year
Change in deferred tax

2020

2019

3,103,161

2,482,173

Adjustment of deferred tax, lower tax rate

-747,820
3,103,161

1,734,353
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Buildings

Port
facilities

Other fixtures
and fittings, tools
and equipment

243,651,083

323,268,788

63,780,310

Additions

0

0

119,152

Disposals

0

0

0

243,651,083

323,268,788

63,899,462

-16,435,286

-11,953,944

-8,627,841

-6,825,467

-4,708,034

-3,653,059

0

0

0

Depreciation and impairment losses at 31.12.2020

-23,260,753

-16,661,978

-12,280,900

Carrying amount at 31.12.2020

220,390,330

306,606,810

51,618,562

DKK
4 Fixed assets
Cost at 01.01.2020

Cost at 31.12.2020
Depreciation and impairment losses at 01.01.2020
Depreciation for the year
Reversals relating to disposals

5 Cash and cash equivalents
Of the company’s cash and cash equivalents, DKK 15,100,000 is held in deposits and security accounts. 			

DKK

Outstanding debts
after 5 years

Outstanding debts
after 5 years

2020

2019

6 Long-term liabilities
Subordinated loan capital
2,59 % Senior Secured notes

92,092,093

126,799,525

275,513,626

297,707,191

367,605,719

424,506,716

7 Contingent liability
The port expansion was carried out as an EPC Turnkey Contract with Per Aarsleff Grønland ApS. Sikuki has claimed penalties for late
delivery and the contractor has counter claimed for time extension and additional cost. This is rejected by Sikuki Nuuk Harbour A/S,
who refers to the contract provisions on penalties for late delivery. The dispute is expected to be settled in arbitration.
DKK
8 Transactions with related parties
In connection with the preparation of the ongoing arbitration case against Per Aarsleff Grønland ApS it has been necessary
to purchase consulting assistance (other external costs) from the following related parties:
Service
PortHow AB (owned by Lars Erik Karlsson)

232,000

Accounts payable as per 31.12.2020 DKK 95,000
Refskegg ehf (owned by Haukur Óskarsson)
Accounts payable as per 31.12.2020 DKK 0
9 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

154,000

Board of Directors
Lars Erik Karlsson is a senior consultant and owner of PortHow AB and specialises in shipping
companies, ports and logistics.
Lars is a board member of several boards, including four port companies: Rønne Havn,
Frederikshavns Havn, Smålandshamnar AB (Port of Smaland) as well as Sikuki. Lars Karlsson has
worked in shipping companies and port companies throughout his career. Between 2001 and 2009,
Lars was CEO of Copenhagen Malmö Port (CMP). Lars has been Chairman of Sikuki Nuuk Harbour
A/S since the company was established in December 2013.

Haukur Oskarsson has a background in the maritime industry and within the oil and gas industry, as
well as experience with project management and management in general. Haukur Oskarsson is the
Managing Director of his own consulting company Refskegg. Haukur Oskarsson has worked with oil
and engineering companies with responsibility in operations, marketing, negotiation, contracting
and managing project managers. Haukur is a board member of the Greenland-Iceland Chamber of
Commerce, Eykon Energy and the Icelandic-Arctic Chamber of Commerce. Haukur has been Deputy
Chairman of Sikuki Nuuk Harbour A/S since the company was established in December 2013.

Heidi Ane-Marie Jakobsen Jeremiassen is the Area Manager and Head of Administrative Services
for Paamiut in Kommuneqarfik Sermersooq. She has a background in municipal management and
administration. Member of the board since May 2020.

Ivalu Kleist is the COO of Royal Arctic Line. She has a shipping qualification from 1999 and has
worked in operations, customer service and port-related functions in Royal Arctic Line. Former
Senior Director and CCO of Royal Arctic Line. Member of the board since May 2020.

Steen Smed Montgomery-Andersen is the CFO of Kalaallit Airport. He has previously worked at
KNI A/S as the CFO and at Tele Greenland as the Deputy Director and CFO. He has a background in
financial management and financing of major infrastructure projects, strategic management and
communication. Member of the board since May 2020.

Executive Board:
John Rasmussen has a background in shipping and shipping operations, as well as an Executive
MBA from IMD, Switzerland. He has worked in senior positions within port and terminal operations,
navigation, shipping, project management, infrastructure, security and crisis management for more
than 35 years. John has lived in Greenland since 1993 and has been the CEO of Sikuki since October
2016.
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