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Business description 
Bulk Industrier AS is an industrial investment company primarily investing in real estate 

developments within warehousing, logistics, data centers and fiber infrastructure. 

The subsidiary of Bulk Industrier AS, Bulk Infrastructure Holding AS, is a leading provider of 

sustainable digital infrastructure in the Nordics. We are an industrial investor, developer and 

operator of industrial real estate, data centers and dark fiber networks. We believe in the value 

creation opportunity of enabling our digital society to be fully sustainable. Hence our vision: 

Racing to bring sustainable infrastructure to a global audience. 

Our three Business Areas 
Bulk Industrial Real Estate is a Nordic real estate developer, specializing in industrial 

buildings, large modern warehouses, cross-dock terminals and logistics parks. The business 

area was established in 2006 and has already developed and delivered to customers more than 

406,834 m² of high quality, flexible and energy efficient facilities. As of March 31, 2021, 

additional 40,106 m² are under construction and ready to be handed over in 2021.    

Bulk Data Centers is an industrial developer and operator of data centers and data center 

services across the Nordics. Bulk has a portfolio of assets, capabilities, and partners to serve any 

data center customer requirement in a fast, secure, cost efficient and sustainable way. We 

operate scalable facilities, we continue to add new sites to our portfolio, and we have access to 

strategically located land. We have in-house expertise in data center design, engineering and 

operations that combined with our industrial real estate development experience and dark fiber 

network deployments allow us to shape the full value chain of the data processing 

infrastructure. We can serve customers in dedicated hyperscale facilities and customers in need 

of server racks in a Colo environment.  

Bulk Fiber Networks owns and controls dark fiber infrastructure with the purpose of enabling 

the Nordics for large scale data processing. Our fiber infrastructure is modern with high 

capacity including both subsea and terrestrial systems. We can offer dark fiber to carriers, large 

scale data center customers and others that want to produce bandwidth services on top of our 

infrastructure. Bulk considers itself as an infrastructure provider within fiber, being a partner 

rather than a competitor to traditional carriers. Bulk has available thousands of km of dark 

fiber, including both intercontinental, North European, and intra-Nordic infrastructure that 

connects main European markets as well as the US. We continue to explore new subsea and 

terrestrial fiber routes that could be strategic enablers for the data center growth in the Nordics. 



Investment criteria 
 Sustainability: Target infrastructure opportunities that enable or deliver a 

fundamentally more sustainable global society 

 Critical Infrastructure: Invest in infrastructure that is critical for the global, modern 
society  

 Long term perspective and Scalable: Ability and willingness to invest with an 
industrial mindset with patience and focus on scalability from the start 

 Nordic:         
power sources and political stability. 
 

The Company believes its investment criteria will ensure sound investment decisions. The 

Company has a strong capital reallocation capability that makes it robust to fundamental 

changes in market dynamics.  

The Company´s headquarter is in the city of Oslo in Norway. 

 

Q1 2021 in short 

 Industrial Real Estate: The Group signed an expansion of existing building of 16,672 sqm 

during the quarter. Further, the quarter had a strong sales pipeline with close to 50 

prospects of which 20 offers have been sent.  

 Data Centers: Several new contracts are signed on both fully owned companies and 

associated companies during the first quarter of 2021. Projects are on time with limited 

impact from Covid-19. 

 Fiber Networks: A fiber pair on the sea fiber Havfrue was sold in Q1 2021. Another 

option on Havfrue is still pending Irish branch completion. The land fiber gained several 

new signings and has one contract signature pending expected to be finalized in the next 

quarter. 

 The effects of the Coronavirus Outbreak are still limited to the business. The tenants are 

still able to pay the rental and the projects across the three business segments are not 

experiencing any delays due to Covid-19. We do not expect Covid-19 to cause a 

significant long-term deterioration in economic conditions for the business. 

 

Report on the quarterly accounts  
Total income for the Group was NOK 34.6 million compared to NOK 36.1 million in the same 

quarter last year. Income is relatively stable. NOK 16.9 million of total income is generated from 

Industrial Real Estate in the current quarter, compared to NOK 10.1 million in the comparison 

quarter last year. The Data Centers area generates a total income of NOK 16.8 million in Q1 

2021, compared to NOK 16.3 million in Q1 2020. In the Fiber Networks area, we gained an 



income of NOK 0.3 million compared to NOK 0.5 million in Q1 2020. The Group's operating 

profit was negative with NOK 33.7 million in Q1 2021 compared to negative NOK 35.8 million 

in Q1 2020. The quarterly net profit adjusted for minority interests was NOK -51.1 million in Q1 

2021, an increase from NOK -56.6 million the comparative quarter last year. The total 

comprehensive income for the quarter adjusted for minority interests ended at -53.8 million 

compared to -43.1 million in Q1 2020. Other comprehensive income is mainly driven by 

exchange differences in foreign subsidiaries. The decrease between the periods is due to a 

significant positive currency effect in Q1 2020 compared to a negative currency effect in Q1 

2021. 

Cash and cash equivalents ended at NOK 537.4 million by the end of Q1 2021, down from 573.3 

million at year-end 2020. The equity ratio ended at 25,5 % per the end of Q1 2021 down from 

27,3 % at year-end 2020. Mortgage debt decreased by 118.7 million during the quarter. These 

balance sheet items were mainly driven by redemption of short-term debt. However, financing 

was under negotiation during the quarter and extensions were offered in April, in addition to 

signing of new construction borrowings not yet drawn at balance sheet date. Inventory related 

to property under development increased by NOK 60.5 million up from 19.6 million at year-end 

2020. The increase is driven by reclassifications from investment property related to projects for 

sale and capital expenditure on existing projects. 

The Group's financial position is strong. 

 

Financial risk 

The Group is exposed to these types of risk:  

Liquidity risk - The Group intends to have sufficient liquidity to meet all its obligations, 

including the new investments that are ongoing. The Group intends to maintain a reasonable 

amount of liquidity to meet unforeseen obligations. The Group continuously monitors the 

Groups liquidity and has a long-term liquidity forecast in place. 

Interest risk - The Group has loans with a number of financial institutions, all with long-term 

repayment plans. The Group is exposed to changes in NIBOR interest rates and SWAP interest. 

The distribution of fixed and floating interest rates was 2/98 by the end of the period. 

Credit risk - The Group's warehouse and distribution properties are characterized by high 

standards, good locations, long lease agreements and reliable tenants. There were no material 

credit losses in Q1 2021. The Group's tenants normally pay quarterly and in advance. The lease 

agreements usually require an additional form of collateral or security.   

Currency Exchange risk  The Group is increasingly exposed to both cost and revenue in 

different currencies due to growth in international assets and customers. Processes and tools to 

manage these up and down-side risks are being developed in line with increased exposure. 

 



Market risk 

The transaction market for commercial properties - Demand for commercial real estate in 

Norway is currently high. Particularly properties with long-term lease agreements and low 

rental fees are attractive. Demand is expected to keep strong as long the interest rates remain 

low.  

Rental Market for warehouses and logistic buildings - The Group is exposed to the risk of 

changes in lease and rental prices in the market. The Group has several long-term lease 

agreements in place. The weighted average lease term for tenants has decreased from 9.6 years 

in Q1 last year to 7.0 years as of March 31, 2021 due to acquisition of a large building with short 

term contracts. The lease agreements provide The Group with fixed and predictable revenues 

throughout the contract period. Most lease agreements are adjusted annually 100 % in line with 

the consumer price index. The rate of vacancy in the Groups properties is 24 % as of March 31, 

2021.  

Demand for data center services and Fiber networks - The macro drivers for large scale 

demand for digital Nordic infrastructure are healthy and suggest strong market growth long 

term. The timing of such large-scale demand asset by asset is difficult to predict and hence 

exposes The Group to short term uncertainty on capacity development and utilization. Risk is 

managed by strong focus on our time to market capability that allows for better matching of 

capacity build-out and verified demand as well as discipline in build-up of fixed cost in early 

stages of new asset operations. 

 

Quarterly review and risk management in the quarterly report  

The board of directors annually reviews the company's most important areas of risk exposure 
and the internal control arrangement in place for such areas. The review pay attention to any 
material shortcomings or weaknesses in the company's internal control and how risks are being 
managed. 

In the quarterly report, the board of directors describes the main features of the company's 

internal control and risk management systems as they are connected to the company's financial 

reporting. This cover the control environment in the company, risk assessment, control activities 

and information, communication and follow-up. The board of directors is obligated to ensure 

that it is updated on the company's financial situation, and shall continually evaluate whether 

the company's equity and liquidity are adequate in relation to the risk from the company's 

activities, and take immediate action if the company's equity or liquidity at any time is shown to 

be inadequate. The company's management focus on frequent and relevant reporting of both 

operational and financial matters to the board of directors, where the purpose is to ensure that 

the board of directors has sufficient information for decision-making and is able to respond 

quickly to changing conditions. Board meetings are held frequently, and management reports is 

provided to the board as a minimum on a quarterly basis. Financial performance is reported on 

a quarterly basis. 



 

Health, safety and environment 
Bulk carried out an appraisal dialog late March/beginning of April 2021 focusing on both the 

   -being. The dialog is an arena for discussing improvement 

points, and where the employee is encouraged to bring feedback to the Company through the 

closest leader. As a result of the Coronavirus outbreak the majority of the employees have been 

working from home during the year with exception of critical operations personnel. There has 

been a fully functional Business Continuity team in place from March 2020. Furthermore, the 

employees have been offered home office equipment, such as extra screens and office chairs, to 

provide better working conditions. The Group also has a safety representative on each location 

followed by meetings together and with HR. There were no major accidents or injuries to the 

Grou         

Bulk has a vision to build sustainable infrastructure for a global audience. We respect the 

environment, people, and society as a whole. We pursue opportunities to contribute to global 

sustainable development at scale. We use our creative power to develop new high quality, 

reliable and clean solutions. 

Our Integrated Management System is used to soundly manage, secure, and continuously 

improve all work processes that affect Quality, Health, Safety and Environment. The use and 

follow up of our performance indicators, along with systematic risk management, helps us to 

build a stronger company that can handle larger and more complex business affecting larger 

stakeholder groups. 

 

Future development 
Industrial Real Estate - The demand for new and modern industrial properties remains high 

and we expect continued healthy demand going forward. The Group has in Q1 2021 signed new 

lease agreements of 16,672 sqm for new constructions and 28,033 sqm on existing property. Bulk 

is also involved in zoning and development of new industrial real estate locations, both alone 

and in partnerships. The transaction market for commercial property in the Warehouse and 

Industrial real estate verticals has been strong and we expect that both low interest rates and the 

demand for goods bought online to continue to fuel market interest for our new build projects. 

On the back of earning a BREEAM-        

Flexipark, Vestby as the first industrial building with this rating in Norway, we strengthen our 

efforts to remain the leading developer of sustainable solutions within industrial real estate.  

Data Centers  The underlying demand for data processing and storage infrastructure is fueled 

by the global megatrend of digitization. The Nordic market for data center capacity is expected 

to grow significantly going forward. At the macro level, the expected growth is driven by the 

global increase in need for data processing. Cool climate, energy surplus, sustainable energy 

mix (zero-emission), low electricity prices and political stability represents a strong value 



proposition for the Nordic region, positioning the region for an increasing share of the global 

data center market. Bulk Infrastructure Group AS has, through fully and partly owned 

subsidiaries, improved our position for taking a substantial market share of this growth going 

forward with new capacity developed in 2020 and 2021, in addition to additional plots suitable 

for data center acquired in both Norway and Denmark. The combination of scalable data center 

assets at strategic locations in the Nordics and our capability to develop new sites with a short 

time to market, make Bulk a leading provider in the Nordics. The underlying recurring revenue 

growth across our asset portfolio is positive with new Nordic and International customers 

added during 2020. 

Fiber networks  The dark fiber market, including both subsea and terrestrial systems, is seeing 

strong growth fueled by the same megatrends as for data processing and storage (digitization). 

Bulk is well positioned as a leading provider of large capacity transport fiber, both going into 

the Nordics and within the Nordics. The Havfrue Cable System, the trans-Atlantic fiber route 

between US and the Nordics now has branches connected to the US, Norway and Denmark. 

The whole system is estimated connected and ready for service in Q2 2021. The Havsil Cable 

system, connecting Kristiansand and Esbjerg is estimated finalized during 2021 with its first 

customer already in place. We continue to explore opportunities for initiating new fiber 

network developments that have strong revenue potential combined with being strategic 

enablers for the Nordic data center market.  

 

Subsequent events 
The subsidiary of Bulk Industrier AS, Bulk Infrastructure Holding AS, performed an equity 

issue of NOK 602.1 million registered on March 9, 2021. The equity issue was paid by minority 

shareholders during the first quarter, but was not finalized in the Norwegian register 

(Brønnøysundregisteret) until May 11, 2021. 

There are no other material subsequent events after the reporting period. 

 

Oslo, May 20, 2021 

The Board of Bulk Industrier AS  

 

_____________      

Peder Nærbø       

Chairman of the board  





          

   

      

   

         

  

  

  

    

  

   

    

       

         

  

      



  
     



 
        

   

           

        

            

           

             

          

         

            

           

          

      

          

             

          

      



           

          

          

            

             

           

            

           

            

 

             

          

             

     
      

 



 
        

   

            

  

        

                

                 

           

 

             

          

             

     
      

 



 
        

   



  

          

            

       

           

  

              

                

            

          

            

           

               

              

 

         

              

             

          

             

           

             

  

 



  

 
         

  

  

  

       

          

 

          

           

           

             

 

              

          

            

           

          

         

              

 

           

             

             

              

           

         

           

             

               

   

   

 

     

 



     

  

             

             

         

               

         

              

               

             

                

          

               

     

   





 
         

  

   
            
 

          
             
             
          
          

              

   
            

            
             

              

   
               
         
        

      
          
         
             
              

   

     
                
         
           
            
        

      
             

                

                  

                  

          

        

 

   

 



         

   

       

              

                

            

             

             

              

              

    

               

               

             

         



         

   

                   

          

      

           

                     

              

                        

                 

                                

                                      

                   

               

                          

                 

                                     

                                     

                                     

                     

                              

                                  

                        

                                 

                                   

                      

                                   

                         

                               

                                  

          

        



         

        

             

           



           

                     

              

                        

                 

  

                          

                    

                         

                                       

                     

       



         

      

   

  

              



           

        

         

           

          

              

 

        

           

            

 

 



         

    

  

              

              

    

 

             

       

 

               

       

  

             

       

    

    

  

          



           

          

          

           

                   

                  

                  

                  

             

                   

                      

                     

          

 



         

     

      

      

  

                          

                 

       

                 

                   

                          

                          

                    

           

               

           

                          

 

                       

 

                      

                

                       

                       

 

                      

              

                       

  

                         

                         

                         

                         

             

          

              

                             



         

   

  

   



                

       

                

                

    

         

                

   

          

          

          

             

           

             

  

               

               

              

              

           

 

   

   



         

      

  

           

          

  

  

             

           

        

 



         

     

           

                 

  

                   

                    

                     

  

                     

                

                     

                     

                    

  

                         

                  

                

                    

                           

  

                   

                     

                     

                   

                     

                          

         

         

               

        

                 

                        

                      

    

   



         

      

 

  

    

       

     

 

     

              

              

                

     

 
   

  


 

      

        

       

  

            



                

   

                  

            

 

  

                     

        

           

 

 

                       

                     

 

 

 

 



         

          

      

   

              

           

              

 

        

         

          

         

            

                 

      

      

     

       

 

                        

              

 



         

   

      



 

    

  

  

    

  

  

   

 

          

 



           



          

                 

       

                

                 





         

   

     



 

    

  

  

    

  

  

   

 

   







          

               

                

     



         

       

             

              

              

               



          

               

                

              





          

           

             

              

              

             

              

          

                

               

           

             

                

        



Responsibility statement by the Board of Directors 

 

The Board of Directors have today treated and approved the first quarter report for Bulk 

Industrier AS, the consolidated accounts of the Group, as of March 31, 2021. The consolidated 

first quarter report has been prepared in accordance with the EU-approved IFRS standards and 

interpretations, together with the additional disclosure requirements in the Norwegian 

Accounting Act to be applied as of March 31, 2021.  

The first quarter report for the Group is in compliance with the Accounting Act. 

To the best of our knowledge we confirm that; 

 the first quarter report 2021 for the Group is prepared in accordance with applicable 
accounting standards 
 

 the provided information in the first quarter report gives a true and fair view of the 
            
2021 
 

 the Board of Directors report provides the Group and the parent company a fair view of 
 

o development, performance and position of the Group 
 

o the most important risks and uncertainties the Group faces 

 

 

Oslo, May 20, 2021 

 
 
_____________   
Peder Nærbø    

Chairman of the board  

 

 

   

 


