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COPENHAGEN AIRPORTS A/S 
MINUTES OF GENERAL MEETING 
ANNUAL GENERAL MEETING 
2 APRIL 2020 
(Company Registration (CVR) No. 14 70 72 04) 
 

 

On Thursday, 2 April 2020 at 3 pm the Annual General Meeting was held in Copenhagen Airports A/S ("CPH") at the 
address Vilhelm Lauritzen Terminal, Vilhelm Lauritzen Allé 1, 2770 Kastrup, Denmark. 

The agenda of the Annual General Meeting was: 

1 The report of the board of directors on the company's activities during the past year 

2 Presentation and adoption of the audited annual report 

3 Resolution to discharge the board of directors and the executive board from liability 

4 Resolution on appropriation of profits or cover of loss as recorded in the adopted annual report 

5 Election of members of the board of directors, including the chairman and the deputy chairmen 

6 Proposal from the board of directors to approve the company's remuneration policy 

7 Approval of remuneration to the board of directors for the current year 

8 Appointment of auditor 

9 Proposals from the shareholders  

10 Authorisation to the chairman of the general meeting 

11 Any other business 

The Chairman of the Board of Directors, Lars Nørby Johansen, opened the Annual General Meeting (the "General 
Meeting") and introduced the Board of Directors and the auditor. He thanked the shareholders who attended the Gen-
eral Meeting by webcast due to the extraordinary COVID-19 situation.  

Subsequently, Mr Nørby Johansen informed the General Meeting that the Board of Directors had elected Attorney 
Christian Th. Kjølbye as Chairman of the General Meeting.  

Mr Kjølbye thanked for the election and announced that the notice to convene the General Meeting had been made 
public through NASDAQ Copenhagen A/S and on CPH's website on 9 March 2020 and that on the same day a written 
notice had been sent to all shareholders registered in the register of shareholders that had requested such notice. 
Further, the notice to convene the General Meeting complied with the Articles of Association and Danish statutory 
provisions.  

The Chairman of the General Meeting informed that 98.75% of the voting share capital was represented at the Gen-
eral Meeting. None of the shareholders objected to the legality of the General Meeting and the Chairman of the Gen-
eral Meeting announced that the General Meeting had been duly convened and was legal and competent in terms of 
all items on the agenda. 

The Chairman of the General Meeting then went through agenda items 1-11. 

The Chairman of the General Meeting proposed that the first four agenda items be addressed together and as the 
General Meeting did not have any objections, the Chairman of the General Meeting gave the floor to Mr Nørby Johan-
sen. 
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Re agenda items 1-4: 

Mr Nørby Johansen presented a report on CPH's activities during the past year. The report is available in its entirety 
on CPH's website. The report was supplemented by the Company's CEO, Thomas Woldbye, reviewing the key figures 
in the annual accounts.  

The annual report for 2019 audited by PricewaterhouseCoopers Statsautoriseret Revisionspartnerselskab was also 
available. 

The accounts showed a revenue of DKK 4,345.7m and a profit after tax of DKK 1,020.3m. The balance sheet showed 
total assets of DKK 14,146.8m and equity of DKK 3,258.6m. 

Mr Nørby Johansen recommended the annual report for adoption by the General Meeting. Further, it was proposed 
that the Executive Board and the Board of Directors be discharged from liability. 

Mr Nørby Johansen then presented the distribution of profit proposed by the Board of Directors: 

Profit allocation 2019 (DKK million)   
Profit for the year after tax available for distribution  1,020.3  
Dividend adopted on 8 August 2019 (equal to DKK 30.28 per share)  237.8 

Total amount for distribution  782.7 
No proposed dividend  0.0 

Total amount carried forward to retained earnings  782.7 

 
Mr Nørby Johansen advised that in the light of the extraordinary situation the Board of Directors had decided not to 
distribute dividends for the last six months of 2019 and thanked the shareholders for their understanding and sup-
port.  

The Chairman of the General Meeting read out the following statement from the Danish Ministry of Finance, which 
exercises the Danish State's ownership in CPH, submitted prior to the General Meeting: 

"Thank you.  

The Danish Ministry of Finance, exercising the Danish State's ownership in CPH, would like to start by thanking the 
Chairman of the Board of Directors and the CEO for their presentation of the annual report for CPH.  

It is important for the Ministry of Finance that Copenhagen and Denmark have a well-run and efficient airport with a 
high level of international accessibility. It is of paramount importance to Danish trade and industry and foreign in-
vestments. Accordingly, CPH is a very important part of Danish infrastructure.  

However, CPH is in a difficult situation due to the outbreak of COVID-19 but also due to flat growth prior to COVID-
19, large investments and heavy indebtedness.  

Consequently, the Ministry of Finance also finds it right not to distribute any dividends for the last six months of 
2019.  

Accordingly, it is important for the Ministry of Finance that CPH - as soon as possible - returns to full operation, pre-
serves the jobs attached to CPH and continues securing and strengthening the international accessibility of Denmark. 
Broadly viewed, it will benefit both CPH, Danish society and Danish economy.  

On this background, the Ministry of Finance votes in favour of the Board of Directors' proposal of distribution of profit 
for the year."  

The Chairman of the General Meeting noted that the shareholders did not have any further questions or comments to 
agenda items 1-4.   
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Subsequently, the Chairman of the General Meeting announced that the General Meeting had taken note of the report 
by the Board of Directors and that the shareholders represented adopted the annual report for 2019, passed the reso-
lution to discharge the Board of Directors and the Executive Board from liability and passed the resolution on the ap-
propriation of profit. 

Re agenda item 5: 

The Chairman of the General Meeting stated that Lars Nørby Johansen stood for re-election as Chairman of the Board 
of Directors. David Mark Stanton and Ulrik Dan Weuder stood for re-election as Deputy Chairmen and Janis Carol 
Kong and Charles Thomazi stood for re-election as members of the Board of Directors. In addition, the Board of Di-
rectors proposed that Martin Præstegaard be elected as new member of the Board of Directors instead of Marlene 
Haugaard, who did not stand for re-election. Mr Nørby Johansen took this opportunity to thank Marlene Haugaard for 
her contribution to the Board of Directors.   

The Chairman of the General Meeting referred to the CVs of the candidates for further presentation of the candidates. 
The CVs were enclosed with the notice to convene the Annual General Meeting.  

The Chairman of the General Meeting announced that no other candidates had been proposed for election and asked 
whether there were any questions or comments to item 5. 

The Chairman of the General Meeting then read out a statement from the Danish Ministry of Finance submitted prior 
to the General Meeting: 

"First, as the largest single shareholder, the Ministry of Finance would like to welcome Martin Præstegaard to Copen-
hagen Airports and the Board of Directors. We agree that Martin Præstegaard possesses relevant and necessary quali-
fications that may contribute to further development of Copenhagen Airports.  

However, the Ministry of Finance has also in connection with previous General Meetings expressed concerns that the 
composition of the Board of Directors is not in line with the recommendations from the Committee on Corporate Gov-
ernance in Denmark that at least half the members elected by the General Meeting should be independent of, for in-
stance, a principal shareholder.  

The Ministry of Finance is, of course, aware that the Board of Directors is not formally obliged to comply with the rec-
ommendations made by the Committee. Nevertheless, the Ministry of Finance finds that the recommendations are im-
portant and that it would be an encouraging fact if CPH complied with them.  

Since more than half of the members recommended at the General Meeting will not be independent, the Ministry of 
Finance would like to ask the Chairman of the General Meeting which considerations the Board of Directors and/or the 
controlling shareholders respectively have had in this connection? Including whether it has been considered which 
additional adjustments of the composition of the Board of Directors could ensure a board of directors in compliance 
with the recommendations of the Committee on Corporate Governance in Denmark in terms of independence?  

Mr Nørby Johansen thanked for the questions and stated that the Board of Directors is aware that CPH by electing 
Martin Præstegaard no longer complies with the Committee's recommendations on this point. He pointed out that the 
idea of the Committee's recommendations is that the recommendations must be complied with or explained. CPH has 
decided not to comply with this recommendation but instead give an explanation as to why the recommendation is 
not complied with. The diversion is primarily made for the sake of an appropriate composition of the competencies of 
the members of the Board of Directors. Martin Præstegaard will strengthen the composition and the overall compe-
tencies of the members of the Board of Directors, and his joining of the Board of Directors is found to be of signifi-
cant value to CPH. Mr Nørby Johansen then confirmed that the Board of Directors continuously evaluates the compo-
sition of the Board of Directors and how CPH at the same time complies with the recommendations. He noted that 
CPH has just evaluated the composition of the Board of Directors, as described in more detail in the report of the 
Board of Directors.   
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The Chairman of the General Meeting noted that the shareholders did not have any further questions or comments to 
agenda item 5.  

The Chairman of the General Meeting then established that the General Meeting voted for the proposed elections of 
members to the Board of Directors, including that Mr Nørby Johansen was re-elected as Chairman of the Board of Di-
rectors and Mr Stanton and Mr Weuder were re-elected as Deputy Chairmen.   

The Chairman of the General Meeting further noted that the Board of Directors also consists of employee representa-
tives Betina Hvolbøl Thomsen, Dan Hansen and John Flyttov, who have been elected up to 2023.  

Re agenda item 6: 

The Chairman of the General Meeting presented the Board of Directors' proposal for CPH's new remuneration policy.  

The Chairman of the General Meeting explained that the proposal for the new remuneration policy is subject to the 
new regulation from the implementation of the new Shareholders Rights Directive (Directive (EU) 2017/828 of 17 May 
2017) in Sections 139 and 139a of the Danish Companies Act and that the new remuneration policy has been drafted 
in accordance with the new requirements. He noted that the new remuneration policy combines and continues the 
principal terms of CPH's existing remuneration policy and overall guidelines for incentive pay to the board of directors 
and executive management.  

The Chairman of the General Meeting advised that compared to CPH's existing remuneration policy, the Board of Di-
rectors has proposed a few amendments to the terms of remuneration in the new remuneration policy, including: 
 
(i) Add of "buy-out" possibility with respect to variable remuneration arrangements;  
(ii) New terms with respect to possibility for granting "stay on" bonus;  
(iii) New terms with respect to remuneration related to recruitment including "sign on" / "buy out" 

arrangements; 
(iv) Add of possibility for the board of directors for discretionary granting of variable remuneration subject to a 

cap equivalent to 12 months' base salary in extraordinary circumstances.         

 
The Chairman of the General Meeting noted that the new remuneration policy also includes additional descriptions in 
accordance with the new requirements in section 139a of the Danish Companies Act, including accounts of the link 
between variable remuneration and CPH's long-term interests and the Board of Directors' possibility to deviate from 
the remuneration policy in exceptional circumstances to serve the long-term interests of CPH and provided that any 
and all deviations are duly disclosed at CPH's next annual general meeting.  

Subsequently, the Chairman of the General Meeting read out a statement from the Danish Ministry of Finance submit-
ted prior to the General Meeting: 

"The Ministry of Finance finds it encouraging that CPH increases transparency with respect to the remuneration policy 
of both the Board of Directors and the Executive Board by implementing the EU Shareholders Rights Directive.  

However, the Ministry of Finance points out that the variable remuneration of members of the Executive Board pro-
posed by CPH may amount to up to 150% of the total remuneration, which is high when compared with the State's 
ownership policy that includes a recommendation that the total, variable remuneration of members of the Executive 
Board should amount to no more than 1/4 of the fixed remuneration.  

The Ministry of Finance should also like to know, whether the Board of Directors has considered a temporary reduc-
tion of the remuneration of the Executive Board in the light of the current, extraordinary situation caused by the out-
break of COVID-19 and the economic consequences of the crisis to Copenhagen Airports, including to the employees?  

In any case, the Ministry of Finance requests that it be recorded that the Ministry of Finance cannot vote in favour of 
the Board of Directors' proposal to amend CPH's general guidelines for remuneration."  
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Mr Nørby Johansen thanked for the questions and stated that the Board of Directors has chosen a model where the 
total remuneration package to a great extent depends on the performance of the members of the Management. Com-
pared with other comparable companies, CPH is only just over the average on this point. CPH is not and will not head 
the league in remuneration. CPH only departs from the position of the Ministry of Finance in terms of the distribution 
between fixed and variable remuneration respectively, and CPH considers this an appropriate and reasonable method 
to measure i.a. the performance of the members of the Management. As for the question concerning the Manage-
ment's exercise of pay restraint, Mr Nørby Johansen emphasized that this year's ordinary regulation of wages has 
been postponed and that the Management in addition hereto has waived payment of bonus for the time being. He 
pointed out that it will, of course, be considered on a regular basis whether any additional measures are necessary in 
the light of the development of the situation.   

The Chairman of the General Meeting established that there were no other questions or comments to the proposal 
and that CPH's new remuneration policy was adopted.  

Re agenda item 7: 

The Chairman of the General Meeting presented the proposal for remuneration of the Board of Directors in the cur-
rent year.  

The Board of Directors recommends that the remuneration for 2020 remains unchanged compared to 2019. 

The Chairman of the General Meeting read out a statement from the Ministry of Finance submitted prior to the Gen-
eral Meeting: 

"The Board of Directors proposes maintaining the remuneration of the Board of Directors from 2019.  

The Ministry of Finance should also like to know, whether the Board of Directors has considered a temporary reduc-
tion of the remuneration of the Board of Directors in the light of the current, extraordinary situation caused by the 
outbreak of COVID-19 and the economic consequences of the crisis to Copenhagen Airports, including to the employ-
ees?  

Based on the Board of Directors' proposal for unchanged remuneration of the Board of Directors, the Ministry of Fi-
nance requests that it be recorded that the Ministry of Finance casts a blank vote in relation to the proposal."  

Mr Nørby Johansen thanked for the question and stated that the remuneration of the Board of Directors, as part of 
general inflation-proofing, was increased by 10% in 2018 after not having been touched since 2011. He emphasized 
that, compared with other comparable companies, CPH is below the average on this point. Pay restraint and decrease 
in remuneration will be assessed on a regular basis according to future developments in the light of the extraordinary 
crisis. Mr Nørby Johansen pointed out in that connection that the Board of Directors will, of course, exercise a duty of 
care in terms of the assessment of remuneration should this turn out to be necessary in the light of the development 
of the situation. 

The Chairman of the General Meeting then concluded that there were no further questions or comments to the pro-
posal and that the proposal regarding the remuneration to the Board of Directors for 2020 was adopted.  

Re agenda item 8: 

The Chairman of the General Meeting announced that the Board of Directors had proposed that Pricewaterhouse-
Coopers Statsautoriseret Revisionspartnerselskab be re-appointed as recommended by the Audit and Risk Manage-
ment Committee. 

The Chairman of the General Meeting established that the General Meeting adopted the proposal for appointment of 
an auditor. 

Re agenda item 9: 
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The Chairman of the General Meeting read out the proposals submitted by shareholder Jørgen Jans Hagen prior to the 
General Meeting and the reasons for such proposals. The Chairman of the General Meeting noted that the Board of 
Directors acknowledges the intention behind the proposals, but that the Board of Directors does not support the pro-
posals.  

Mr Hagen's reasons were primarily that, in his opinion, CPH should take further measures in terms of aviation safety 
and that he wants insight into what is happening to the birds and the flights over CPH via the data collected by CPH's 
bird radar. The danger relating to bird strikes was emphasized, and that the increasing number of birds increases the 
risk of bird strikes with fatal consequences. Mr Hagen does not trust the statements of numbers from DOF BirdLife. 
Breeding birds in the areas adjacent to the airport imply a particular risk in terms of aviation safety, which he believes 
should be addressed by CPH and relevant authorities. Moreover, he requested that CPH let foreign experts evaluate 
whether CPH complies with its international obligations in the area of aviation safety, as - according to Mr Hagen - 
there has been a record-high number of collisions with geese during the last decade, regardless of CPH's use of a bird 
radar. Finally, he requested that CPH emphasize the danger and importance of the increase of the bird population to 
various authorities so that such authorities could address the problem.  

Mr Woldbye thanked for the comments and started by pointing out that the Board of Directors' replies to the pro-
posals can be found in the notice convening the General Meeting. He stressed that aviation safety is a concern that 
CPH shares. The crucial factor for CPH is to ensure the highest level of aviation safety as well as safety for passen-
gers, employees, and partners at the airport. He noted that during the years CPH has introduced several initiatives to 
minimise the risk of bird strikes and pointed out that the number of birds strikes with large birds has been stable dur-
ing the last five years despite of increasing flight activity. In terms of proposals 9.1 and 9.2, Mr Woldbye advised that 
extensive technical knowledge is required if you want to profit from the data from the bird radar. CPH is continuously 
assessing how to use the data from the bird radar most appropriately for the purpose of minimising the risk of bird 
strikes. Mr Woldbye then advised that CPH is already assessing and submitting comments to all hearings on planned 
establishment of facilities that may potentially pose a hazard to aviation safety, and that CPH has had a valuable col-
laboration with both the Danish Nature Agency and the Danish Environmental Protection Agency for several years. He 
further noted that, in 2018, CPH had an impartial specialist from Birdstrike Management Ltd. review CPH's entire 
Wildlife Hazard Management Programme, and that the conclusion was that CPH has a good and coherent approach to 
Wildlife Hazard Management. In addition, CPH evaluates many types of different data for the purpose of a continuous 
assessment of the risk to aviation safety posed by birds.  

Further, Mr Woldbye gave a brief account of how CPH controls the number of geese in the areas adjacent to the air-
port. He pointed out that CPH supports a prohibition against hunting in the nature reserves at Vestamager, 
Aflandshage and Saltholm, to the effect that migrating geese are forced out to areas where they are at a distance 
from the airport, and that CPH has filed an application for permission to control breeding barnacle geese in Vesta-
mager for the purpose of showing due care and diligence with respect to the potential setting up of a breeding colo-
ny. Finally, Mr Woldbye thanked for the interest in the issue and stated that the Board of Directors has much sympa-
thy for the intention behind the proposals, but that the Board of Directors does not support the proposals.   

The Chairman of the General Meeting stated that CPH's two largest shareholders are in line with the Board of Direc-
tors and thus did not support the shareholder proposals.  

Mr Hagen requested a complete account in respect of his proposals (see section 101(5) of the Danish Companies Act), 
and consequently, a ballot was held that had the following result: 

Proposal Number of shares 
for which valid 
votes were cast 

Part of the share 
capital represented 
by the shares 

Total number 
of valid votes 

Number of 
votes in fa-
vour 

Number of 
votes against 

Proposal 9.1 
  

7,750,211 98.75 7,750,211 33 7,750,174 

Proposal 9.2 7,750,211 98.75 7,750,211 20 7,750,173 
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Proposal 9.3 7,750,211 98.75 7,750,211 25 7,750,173 

Proposal 9.4 7,750,211 98.75 7,750,211 38 7,750,173 

Proposal 9.5 7,750,211 98.75 7,750,211 33 7,750,173 

Proposal 9.6 7,750,211 98.75 7,750,211 42 7,750,169 

The predominant majority of the votes cast were against the proposals made and the proposals were consequently 
not adopted. 

Re agenda item 10: 

The Board of Directors had proposed that the Chairman of the General Meeting be authorised to make such altera-
tions, amendments or additions to the resolutions passed by the General Meeting and the application for the registra-
tion of the resolutions passed to be filed with the Danish Business Authority as the Authority may require for registra-
tion. 

The Chairman of the General Meeting established that all shareholders present passed the resolution unanimously. 

Re agenda item 11: 

The Chairman of the General Meeting noted that no shareholder wanted to take the floor under this agenda item.  

- 0 - 

The Chairman of the General Meeting announced that all agenda items had been discussed, thanked the participants 
and declared the General Meeting closed. 

Finally, Mr Nørby Johansen thanked the Chairman of the General Meeting and the shareholders participating by 
webcast. On behalf of CPH, he expressed regrets that it had not been possible to hold the General Meeting in the 
usual way due to the current COVID-19 situation and the government's initiatives in the fight against the virus but 
that CPH looks forward to hopefully being able to hold the Annual General Meeting in the usual way again next year. 

- 0 - 

As Chairman of the Annual General Meeting: 

 

 

Christian Th. Kjølbye 
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