
 
 
 
 
 
 

1 
 

The report of the board of directors 
on the company's activities in 2015 

As chairman of the Board of Directors, I would first of all like to point out that the financial statements have 

been prepared in accordance with the international financial reporting standards. 

Over the past four years, we have generated growth based on our World Class Hub strategy. And we 

sustained our growth momentum in 2015.  

We are on track with our Expanding CPH plan to develop the airport in a phased process, expanding our 

capacity to 40 million passengers a year in the future. 

It is a flexible plan in which we invest in additional capacity as the need arises. And as our results for 2015 

show, the need is there. 

2015 was a busy year: passenger numbers increased by 3.8% – to total 26.6 million passengers. That is a 

new record. 

Revenue grew by 5% to DKK 4 billion and 61.9 million. 

Profit after tax excluding one-off items ended up at DKK 1 billion and 96 million.  

On the Board of Directors, we consider this to be a good performance.  

It is essential that CPH is profitable, so we can invest more in the airport. 

As the hub airport of all of Denmark, southern Sweden and northern Europe, we have a big responsibility.  

The airport brings all regions of Denmark together and connects them with the world. We are connecting 

Denmark, and Denmark to the world. 

But we can’t do it alone. Developing Copenhagen Airport requires close collaboration with airlines, 

authorities, politicians, the business community, organisations and trade unions. 

I would like to take this opportunity to applaud the Danish government’s initiative to define a national aviation 

strategy to support growth in aviation for the benefit of the entire country. 

In the autumn of 2015, we released the publication you see on the screen behind me: Vækst i hele Danmark 

(Growth in all of Denmark).  

In the publication, analyses from Oxford Research, based on the method applied by the British government, 

show that about 84,000 jobs can be created and retained if CPH succeeds in growing from 25 to 40 million 

passengers.  

And it should be noted that more than half the job growth will be outside the capital region.  

In 2015, we merged the domestic and international terminals, acknowledging requests from the airlines. 

Overall, this allows the airlines to operate more efficiently.  
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For domestic passengers, the change means shorter distances to the Metro and trains, and changing flights 

has become easier. 

Passengers have responded favourably to the change. On a scale from 0 to 100, the domestic passenger 

satisfaction rate rose from 78 to 87. 

However, to a number of people commuting by domestic flights, parts of the change caused frustration. 

Some have experienced that their passage through the airport has become more unpredictable. We regret 

that.  

To address the situation, we have established a close collaboration with the commuter associations and 

taken a number of initiatives, such as adding more security screening staff, positioning aircraft at centrally 

located gates, and a special digital commuter card. 

Domestic transport is important. It allows people to live in Aalborg and work in Copenhagen, and it allows 

global businesses to operate from Bjerringbro in Jutland or the island of Bornholm and still have the 

accessibility to the world provided by Copenhagen Airport. 

We have now generated growth for the past five years. It is a pleasure to see our business grow, both in 

terms of volume of traffic and passenger numbers, and in terms of buildings and infrastructure: to see our 

capacity grow. 

On the Board of Directors, we are prepared to invest for growth so that Copenhagen Airport can grow to 40 

million passengers per year.  

That will generate even more routes and more jobs and make the world even more accessible. 

CPH currently invests around DKK 1 billion per year. In 2015, our capital expenditure was DKK 1 billion and 

148 million. 

These are very big numbers. So concurrently with growth and investments, we must keep a sharp eye on 

cost management.  

By enhancing efficiency and automating processes, we have reduced costs per passenger by 2.5% from 

2010 to 2015. That has also helped reduce costs for our customers.  

Our investments must be intelligent and well thought through. We must expand and grow in step with growth.  

An example: In the summer of 2015, one of our two main runways was due to be renovated and upgraded 

for future operations.  

We took the opportunity to also widen the runway so that we can now handle the world’s biggest long-haul 

airliner, the Airbus 380. 

We were also in the process of expanding Pier C, which mainly handles the big intercontinental aircraft. 

The reason was that, over the past decade, we have doubled the number of long-haul, intercontinental 

routes to 32.  

As part of that project, we upgraded one of the three new aircraft stands with PBBs in the Pier C extension 

so that it will be able to accommodate the world’s biggest passenger airliner.  
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In October 2015, the Danish Minister for Transport, Mr. Hans Christian Smith, officially opened the new Pier 

C South. Personally, I think this was a very successful project. 

On 1 December, the Emirates A380 touched down at Copenhagen Airport for the first time, making 

Copenhagen Airport the first Scandinavian airport with a scheduled A380 service. The A380 seats 615 

passengers. 

We created space for the A380 by incorporating plans for it into the construction projects that were already 

under way or about to be initiated. That helped reduce the overall cost. 

It represented good planning and forethought and shows that we are competitive and efficient.  

These are crucial characteristics as each and every route generates growth, creates jobs and opens the 

world to Danish business and leisure travellers.  

The Danish Minister for Business and Growth, Mr. Troels Lund Poulsen, also pointed that out at the opening 

ceremony for the A380. 

Overall, 2015 was marked by extensive construction activity. We completed the modernisation and 

expansion of the landside area of Terminal 2, adding 2,100 square metres to the terminal. 

We added two extra lanes to the security screening facility, and we are already building even more lanes. 

At the request of the airlines, we expanded the special CSRA area by the hangars in the airside area. 

This means that airline employees no longer have to go through security several times a day when moving 

around in the area, for example when they clean and prepare aircraft for dispatch. That saves airlines and 

handlers time as well as money. 

And I would like to emphasise that increased capacity is not always tantamount to more square metres.  

Through process investments such as smarter queue management, automated baggage drops and self-

service kiosks, we have increased our check-in capacity in Terminals 2 and 3 by the equivalent of 40 desks 

in recent years. 

And we have concurrently increased our passenger satisfaction rates, which is important. 

When it comes to passengers, our ambition is that their time at the airport should be the best part of their 

trip. In other words, we want to provide happy travel experiences. 

The passage through the airport to the gate must also be efficient and easy. In addition to focusing on 

providing service, it is also crucial that we offer self-service solutions.  

Our measurements of passenger satisfaction show that self-service enhances their travel experience and the 

sense of being able to manage their own time. 

An example: Travellers who check in online from home, on their mobile phone or using the kiosks at the 

airport score us at 90 out of 100 in the satisfaction surveys – against 86 for old-fashioned manual check-ins 

at the airport. 

We have more self-service and service technology in the pipeline. At Pier C, the police and the airport will 

soon finish the installation of new passport control facilities where passengers can scan their passports 

themselves. This will ensure better security and shorter waiting times.  
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At the security checkpoint, we have installed new scanners, which have made screening easier and more 

comfortable for both passengers and staff. 

The satisfaction rate for security ended at 89 out of 100 – and security at Copenhagen Airport was rated 

second best in the world, after being rated best in the world for two consecutive years.  

We know our 26.6 million passengers and their needs quite well as we conduct 100,000 passenger 

interviews each year.  

This enables us to have a relevant and attractive mix of shops and service points at the terminals, with 

something for any travel budget. 

Revenue in the part of our business that does not have wings – our non-aeronautical activities – grew by 

4.9% to DKK 1 billion and 697 million. 

Revenue at the shopping centre was up by 7.7%, partly driven by a stronger product offering at the duty- and 

tax-free shops and excellent performance by the shops and restaurants. 

Parking revenue grew by 3.8%, while our Hilton hotel reported growth at the rate of 3.2%. 

And now for our aeronautical growth – our growth on wings. 

After a somewhat slow start to the year, traffic really picked up during the busy summer holiday period.  

With the record of 26.6 million passengers, the growth in aeronautical revenue landed at 5.1% - DKK 2 billion 

and 364 million. 

The aeronautical growth was driven by a large number of new routes and destinations, providing better 

accessibility to the world for business and leisure travellers from Denmark and southern Sweden.  

Overall, the total for the year was a net increase of ten new destinations. 

Accessibility is crucial to Denmark – and the map behind me more or less speaks for itself. 

Denmark has 156 non-stop routes out of Copenhagen – at the turn of the year, 32 of them were long-haul, 

intercontinental routes. That is an unusually large number for a small country on the edge of Europe. 

It means that there is direct access to 70% of global GDP out of Copenhagen. 

The fact that we are a well-functioning transport hub is mainly the result of many years of close collaboration 

with SAS – our biggest customer. SAS accounted for 39% of traffic at Copenhagen Airport in 2015. 

Today, about one in four passengers is in transfer, flying via Copenhagen Airport to the rest of the world – 

primarily on the long-haul, intercontinental routes. 

In 2015, SAS increased its number of frequencies to Shanghai, San Francisco and New York. In 2016, SAS 

has just opened a non-stop service to Boston, and this autumn Miami will be next. 

Our focus on route development includes work to develop short-haul feeder services to Copenhagen from, 

for example, Scandinavia, the Baltic states and Poland in order to make more passengers travel to the rest 

of the world via Copenhagen. 

We collaborate with travel agencies that may be interested in buying a fixed number of seats. 
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And we work with air cargo. Today, especially the large intercontinental passenger airliners carry a lot of 

cargo as well. 

This so-called belly cargo may account for up to 20% of revenue from an intercontinental route, meaning that 

air cargo is often what makes a long-haul service out of Copenhagen financially viable. 

The expansion of the airport’s cargo area is well under way. Fedex recently opened a new 8,000 sqm cargo 

terminal. And Kuehne and Nagel have chosen to locate their Nordic cargo centre here at Copenhagen 

Airport. 

Off hand, air cargo as such does not account for all that much in the economy. Actually, it only makes up 1% 

of total exports by volume. 

However, in terms of value, air cargo accounts for 32% of total Danish exports. 

And now for our second-largest airline, Norwegian. We also have a close strategic collaboration with 

Norwegian. 

The airline accounted for 17% of traffic at Copenhagen Airport in 2015. 

Norwegian opened long-haul routes to Las Vegas, Orlando, Puerto Rico and the U.S. Virgin Islands – and 

they will open a route to Boston soon. 

At our low-cost pier, CPH GO, easyJet and, not least, Ryanair both contributed substantially to the growth in 

traffic.  

Of the airlines that grew in 2015, Ryanair accounted for close to 50% of the growth. 

Overall, the share of so-called low-cost traffic at Copenhagen Airport increased from 24.5% to 28.2% in 

2015. 

The low-cost carriers’ very high share of inbound passengers, i.e. inbound foreign leisure and business 

travellers, make up a positive contribution to tourism and business in all of Denmark. 

Roskilde Airport maintained its position as the preferred pilot training location in Denmark, both for fixed-wing 

aircraft and for helicopters (30,000 training flights per year). 

And what is even better. After several years on the top-10 list, Roskilde moved to the top spot in 2015 and 

was rated as the best and most competent at handling private business flights – in competition with 400 

other airports in Europe, Africa, the Middle East and Russia.  

That's very impressive. Congratulations to Roskilde. 

And now for our corporate responsibility. 

We have a responsibility for ensuring that the airport’s journey from 25 to 40 million passengers takes place 

with respect for the environment and people – and keeping in focus a high level of security for travellers as 

well as for the thousands of people who work at the airport. 

Let me give you an example: this year we reduced our energy consumption by a substantial 5.28 Giga Watt 

hours.  
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That corresponds to the annual consumption of 1,300 Danish households, and it contributes to our goal of 

CO2-neutral growth until 2020. 

When it comes to our 2,300 employees, it also deserves mentioning that this year’s engagement survey 

again showed a very high level of employee satisfaction. We are very pleased with that. 

CPH added new values to its agenda in 2015: Hospitality, Partnership, Respect, and Pride. 

These values were put to the test this past autumn with media stories on passenger complaints about 

improper conduct by employees at the central security checkpoint.  

We handed the matter over to the police and asked an independent law firm to examine our work routines 

and processes.  

The police investigation and the law firm’s report both showed that there was no reason to assume that our 

staff had conducted body searches in a manner violating the rules. 

And now for more information about our shares. 

In 2015, the CPH share was a component of the so-called NASDAQ Nordic Large Cap segment. The 

segment is made up of companies with a market capitalisation of 1 billion euros or more. 

At the end of the financial year, Copenhagen Airports had a market capitalisation of DKK 29.7 billion. 

CPH offers its shareholders, investors and other stakeholders ongoing relevant information on the company 

website, cph.dk, and through an electronic newsletter, CPH News. 

The Board of Directors believes that the principles of the remuneration policy support long-term value 

creation. Accordingly, no changes are proposed. 

The remuneration for ordinary Board members is DKK 300,000, and the Vice Chairmen and the Chairman 

receive twice and triple that amount respectively. 

The remuneration for members of the Audit and Risk Committee has been fixed at DKK 150,000. 

To this should be added that the two Deputy Chairmen and the board members associated with the majority 

shareholders have decided to renounce their remuneration. 

The remuneration to the members of the Executive Management consists of a fixed basic salary, and a 

short-term and a long-term incentive scheme. 

A relatively large part of the Executive Management’s remuneration is performance-based. 

The Board of Directors believes that the remuneration to the members of the Executive Management reflects 

management's independent efforts, responsibility and value creation for Copenhagen Airports. 

We have been through four years of committed efforts to execute on the World Class Hub strategy with its 

focus on building competitive strength through efficient operations and extraordinary customer experiences. 

The time has now come to further develop the strategy. 

In version 2.0 of the World Class Hub strategy, our areas of focus will include: 

 increased digitalisation of the airport 
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 further development of efficient processes 

 ensuring that CPH is a winning team, and  

 orchestrating our collaboration with customers and stakeholders to make CPH as a whole more 

competitive in order to create mutual benefits. 

We will shift to an even higher gear in order to counter the growing competition from other major airports and 

regions, so that we can grow to 40 million passengers. 

And now for our outlook. Based on the traffic programme for 2016, passenger numbers are expected to 

increase. 

However, the expected growth may be affected by a slowdown in the global economy and intensified 

competition among airlines – a competition that COULD lead to airline cutbacks and closure of routes. 

But we expect the growing number of passengers to have a positive impact on revenue. However, operating 

costs are expected to be higher than in 2015 – primarily due to the increase in passenger numbers, stricter 

requirements for security and rising payroll costs. 

However, this will be partly offset by our continuing focus on operating cost efficiencies. 

Overall, depreciation charges and financial costs are expected to be in line with 2015, primarily as a result of 

the continued high investment level. 

Profit before tax for 2016 is expected to be in the range of DKK 1.45 to DKK 1.55 billion, excluding one-off 

items. 

EBITDA is projected to be higher in 2016 than in 2015, excluding one-off items. 

CPH further expects to continue to invest in growth for the benefit of passengers and airlines. As in recent 

years, CPH expects capital investments to remain at a high level in 2016. 

Another thing I would like to emphasise is that our CPH staff won a number of awards in 2015. They 

included: 

 The world’s best at route development  

 the world’s most punctual medium-sized airport 

 Europe’s most efficient airport 

 Europe’s best at baggage handling, and 

 best airport in northern Europe 

To this should be added the strong results for the year. 

So there is every reason to thank the employees of CPH for their very strong engagement in 2015. 

In recognition of their efforts, we have decided again to pay out a bonus to all employees totalling DKK 19 

million  

– which is well deserved. 
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Last, but certainly not least, I would like to thank our shareholders for their support. 

- o - 

 

 


