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Thank you, Christian. You can see the annual report on 
the screen behind me.  
 
It is available on the Internet – but we have also 
distributed printed copies today. 
 
Some of the things I will be talking about today are: 

• The net profit  
for the year  

• The airport journey and new strategy 

• Our climate vision and plan 

• The new five-year charges agreement with the 
airlines 

• Our expansion projects 

• Good neighbour relations 

• And, not least, our talented employees. 
 
As a shareholder in Copenhagen Airport, you are not just 
a co-owner of an exciting company. You are also part of 
something greater. 
 
Shareholders and employees contribute to giving 
everyone the chance to experience the joy of travelling 
and new cultures – to go out into the world to exchange 
knowledge and goods.  
 
This helps to develop the individual person. And it creates 
wealth for all of Denmark. 
 
 

 



This is our purpose – our reason for being – as Denmark’s 
international airport. This is a crucial element of the new 
strategy that guides our work. We are here to create 
better connectivity within Denmark and between 
Denmark and the rest of the world. 
 
Since we met for our previous Annual General Meeting, 
the future vision for air traffic and our company has 
acquired a clear colour – and that colour is green.  
 
Future growth at CPH must be sustainable and climate-
friendly. For this reason, we have determined a new 
climate strategy. I will return to that in a moment. 
 
 
NET PROFIT  

 
First, we will hear about the net profit – a little later, 
Woldbye will review the accounts. 
 
In 2018, 30 million and 298,000 travellers came through 
the terminals – a 3.8% increase. 
 
Total revenue was DKK 4 billion and 444 million – a 
modest increase of 0.1% compared with 2017. 
 
Pre-tax profits were DKK 1 billion and 417 million. Despite 
the passenger number increase, this is actually 13.1% 
below last year – primarily due to a significant reduction 
in airline charges.  
 
When viewed in that light, the Board of Directors 
considers the profits to be satisfactory. 
 
 
 

 



AERONAUTICAL BUSINESS  

 
A few words about our aeronautical business – that is, 
the things that get us flying. 
 
Aeronautical revenue fell by 3.4%, ending at just under 
DKK 2.6 billion.  This is primarily a result of the significant 
reduction in charges as of April 2018 – this is the price 
that airlines pay to use the airport. 
 
During the year, the airlines offered 183 direct worldwide 
routes from CPH – 41 of which to destinations outside 
Europe.  This, too, is a record. 
 
There was significant growth especially to China with new 
all-year routes to Hong Kong, Beijing, and Chengdu. 
 
Long-haul routes are crucial for our hub. This means that, 
for example, people from Sweden, Norway, the Baltics, 
and Poland can elect to take one of the short routes to 
Copenhagen and transfer to a long-haul route from here 
– rather than flying via Paris, Frankfurt, or London. 
 
Intercontinental traffic out of Europe increased by 9.6% 
overall. 
 
There can be no annual General Meeting without a few 
words about Roskilde Lufthavn which is the home of 
private aircraft, taxi flights, and flight training academies. 
 
For the sixth year running, Roskilde Airport has been 
named Scandinavia’s best airport for business jets. This is 
an excellent result. Congratulations. 
 
 
 

 



NON-AERONAUTICAL BUSINESS  

 
Now a little about things without wings. Our non-
aeronautical business. 
 
Here, revenue from shopping centre, parking, hotel, and 
rent grew by 5.5% to just under DKK 1.9 billion. 
 
Continued non-aeronautical revenue growth is far from a 
sure thing, however. We can already feel this in the 
terminals, where retail in particular is challenged by new 
consumption patterns as a result of more and people 
increasingly shopping via the Internet.  
 
 

 

THE CPH JOURNEY & THE NEW STRATEGY  

 
We also keep adding people to the airport. On 27 
December 2018, 30 million passengers had been through. 
This is a milestone following a decade of growth since the 
financial crisis. 
 
The milestone also leads to reflection on how to run the 
airport of tomorrow. 
 
The airport has 93 years of history. A lot of important 
knowledge has been accumulated over the decades. At 
times, however, we may have come across a little as 
know-it-alls and have not sufficiently included our 
surroundings. We acknowledge this and will act on it. 
 
As a company, we are on a journey. We pursue the target 
of the National Aviation Strategy of creating the best 
possible cohesion in Denmark – and together with the 
rest of the world with more routes and more 
connectivity. 

 



 
This is a corporate responsibility that we assume with 
pleasure, pride, and, not least, humility. 
 
Our company journey and the new strategy that we work 
with includes being better at listening and being better at 
including customers and stakeholders in our daily work. 
 
When working with the new strategy, we look at our 
PURPOSE – our reason and justification to exist as a 
company. 
 
A few of the most important keywords of the future 
strategy will be sustainability, collaboration, social 
responsibility, efficiency, value, and growth. 
 
We must strive to be of benefit to the community, our 
customers, and our collaboration partners.  
 
 
DEBATING CLIMATE   

 
Air travel is essential for us to be able to maintain our 
wealth. A small nation such as Denmark depends on 
trading with the rest of the world. Air travel, however, 
also affects the climate. 
 
This is a topic which clearly attracts a lot of attention. 
 
We cannot escape the fact, whether running or flying, 
that air travel affects the climate. Nor should we. On the 
contrary. 
 
That is why it is good news that those of us in 
Brancheforeningen Dansk Luftfart have come together to 
post some ambitious CO2 reductions targets. I would like 

 



to use the occasion to acknowledge the strong 
collaboration. 
 
We can do a lot, but unfortunately we cannot solve the 
issue by ourselves, here in Denmark. We need global, 
sustainable solutions.  
 
This can be anything from more effective airspace use to 
the development of bio-fuels, electro-fuels, and electric-
powered aircraft. We would very much like to contribute 
to this. 
 
 
OUR CLIMATE VISION  

 
In the airport in recent years, we have strengthened our 
focus on how to do more to impact the climate less.  
 
We have already implemented a wide range of projects, 
from sustainable groundwater cooling and terminal 
heating to more environmentally friendly equipment, 
solar panels and switching to LED lighting. 
 
But we must be even more ambitious. 
 
Our new long-term climate vision is to become a ZERO 
EMISSION AIRPORT – that is, an airport completely free 
of CO2 emissions from the airport, air traffic, local 
companies, and land-based traffic to and from CPH.  
 
This must be realised in close collaboration with our 
partners. 
 
This is a very ambitious vision which in due course will 
make us a global forerunner airport in the area of 
creating real solutions to air traffic climate impact.   

 



But there can be no vision without a strategy. 
 
The first major goal of our new climate strategy is 
eliminating all CO2 emissions – both from the airport and 
from land traffic to and from the airport – by 2030 at the 
latest. 
 
Until this target is reached, we will make the airport 
operations CO2 already in 2019 by compensating for our 
emissions. We will be doing this until the 2030 target has 
been reached.  
 
In short: This development has already begun. 
 

THE CHARGES AGREEMENT  

 
The 5-year charges agreement concluded with the 
airlines regarding airport use is an essential foundation 
stone for developing CPH even further in collaboration 
with the airlines – a sustainable development. 
 
The agreement provides an element of security, stability, 
and predictability for the airport and the more than 70 
airlines which have chosen to place part of their business 
here in Copenhagen Airport. 
 
Already by the spring of 2018, we had reduced charges by 
10%. The new five-year agreement involves lowering 
charges a further 5% in the first year. This gives the 
airlines the basis for running a successful business here at 
Copenhagen Airport.  
 
This creates additional growth opportunities for airlines 
such as SAS, Norwegian, and DAT – for the benefit of all 
of Denmark. 
 

 



In addition to lowering charges, incentive schemes have 
been agreed which support the target of the National 
Aviation Strategy of strengthening CPH as the traffic hub 
of Northern Europe – both in terms of attracting new 
routes and 
incentives to develop existing routes. 
 
I am pleased that we have succeeded in reaching a 
commercial agreement with the airlines. 
 
It is important to remember that the airlines are our 
customers. It is fundamental that we listen to their 
wishes and needs – both during daily operations and 
when expanding the airport.  
 
 

EXPANDING CPH  

 
Concluding the charges agreement enables us to carry on 
developing the airport of tomorrow. In 2018, we invested 
DKK 2 billion in improvement and expansion. 
The high investment level will also continue in the years 
to come. 
 
There have not been so many construction cranes and so 
much activity since the turn of the millennium. 
 

• We have expanded Terminals 2 and 3 “landside” – 
that is, the area before the security checkpoint. 

• We have put in a walkway – a shortcut – from the 
metro directly to the security checkpoint. 

• We have doubled the size of the security 
checkpoint. 

• And we have doubled the size of the busy 
passenger area between Piers A and B. 
 

 



These have been highly complex projects – right in the 
middle of the busiest passenger areas. So thank you to 
employees, customers, partners, and passengers for their 
patience and flexibility during construction works. 
 
We expect to continue to make significant investments 
on our journey towards becoming an airport with 40 
million travellers. 
 
This summer, we can inaugurate the first stage of Pier E, 
especially intended for large, long-distance aircraft. Also, 
a large, new passport control. A project costing almost 
DKK 2 billion. 
  
We have also commenced the construction of a new 
baggage sorting plant and have started renovating the 
area in front of Terminals 2 and 3. 
 
In the autumn of 2018, we started land development for 
the biggest project in decades – a 80,000 square metre 
expansion of Terminal 3 Airside – that is, the area 
between Piers C and B.  
 
The first stage is expected to be completed by 2023, with 
lots of extra space for passengers, greater capacity in the 
passport control in Pier C and not least a substantial 
expansion of the baggage reclaim area. 
 
We are aware that the baggage reclaim area can be a 
little short of space during very busy times. Until the new 
area is ready in 2023, we will therefore work on a 
number of solutions to provide a positive experience 
when arriving to Copenhagen and going to collect 
checked baggage on the carousel. 
 



From the big to the somewhat smaller – in terms of scale, 
but not importance.  
 
We have just finished expanding the very busy 
roundabout at the end of Amager Strandvej at the airport 
entry – which we hope will also benefit our neighbours. 
 
In connection with Pier E, we are also constructing a 
protective wall as one of our contributions to considerate 
neighbourliness with the local community around the 
airport. 
 
 
GOOD NEIGHBOUR RELATIONS  

 
Good neighbour relations are essential to the airport. We 
wish to be as considerate to the citizens of Tårnby and 
Dragør as we possibly can – and to listen to the many 
good ideas. 
 
According to a survey, 95 out of 100 citizens are ’very 
satisfied’ or ’OK’ with living in an area neighbouring a 
busy airport.   
 
It also shows a great need for more information about 
what is happening at the airport. This has moved us to 
strengthen the open dialogue about plans and activities. 
 
We have, for example, been visited by kindergarteners, 
taken our “neighbour tent” out onto streets and open 
areas, worked closely with Tårnby on a solution to the 
problem with taxis parking by the harbour and on 
residential streets. And we have distributed minor 
sponsorships in the shape of “Dear Neighbour” stipends 
for local sports associations. 
 

 



We have also succeeded, after many years’ work, in being 
granted permission to set up “Airport Tours”, giving 
neighbours and other interested parties a chance to go 
on airport sightseeing tours by bus. 
 
We are also interested in a closer dialogue with the rest 
of Denmark, and to be more than just an airport. Let me 
mention a couple of examples: 
 
We have arranged and conducted a range of meetings in 
regional airports throughout Denmark about future 
infrastructure investments – the intention being that the 
meetings result in a report containing joint 
recommendations to members of parliament. 
 
And speaking of politics, we set up an advance People’s 
Meeting in Pier A in June, where the politically minded 
and politicians could meet, talk, and have a pleasant time 
before departing for the annual festival of democracy on 
Bornholm. 
 
Those are important activities, too. As the airport of the 
whole of Denmark, we depend on collaboration based on 
trust and on the opportunities given us by society and 
our neighbours.  
 
 
THE WORK OF THE BOARD OF DIRECTORS  

 
Now, a few words about the work of the Board of 
Directors. We have followed the corporate governance 
recommendations and completed an internal assessment 
of the overall Board of Directors – and, in addition, an 
assessment of the collaboration with the Executive 
Management and the senior management of CPH. 
 

 



The assessment is presided over by the Chairman of the 
Board of Directors – that would be me. It is performed via 
a questionnaire survey and subsequent dialogue.  
The conclusion is that the work of the Board functions 
well, generally speaking. We have, however, also 
uncovered some areas that the Board wishes to develop 
further.  
 
And I should mention also that the fact that we have 
three independent members of the Board of Directors 
means that we comply with board independence 
recommendations. 
 
 

REMUNERATION  

 
We will be voting on the remuneration policy in a little 
while. Until then, just a few comments. 
 
Members of the Board of Directors are currently 
remunerated in the form of a fixed fee of DKK 330,000. 
 
Vice-chairmen and the Chairman of the Board of 
Directors receive a fee of two and three times the 
standard fee, respectively.  
 
Members appointed by majority shareholders have 
decided to waive their fees. 
 
Executive Management remuneration consists of a fixed 
base salary and a short-term and a long-term incentive 
scheme. A relatively large proportion of Executive 
Management’s overall remuneration is performance-
related, as the Board of Directors wishes to create an 
incentive to secure a clear connection between company 
and management objectives. 

 



 
It is the view of the Board of Directors that remuneration 
is at a reasonable level and that it reflects the 
management’s independent efforts, responsibilities, and 
value creation on behalf of Copenhagen Airports. 
 
 
 
 
 
SHARES  

 
A few words about the CPH share, which belongs to 
Nasdaq Copenhagen’s Nordic Large Cap segment. 
 
The number of shareholders registered by name was 
4.425 at the turn of the year.  The shareholder 
constellation is illustrated on the screen behind me: 
 
The Danish State 39.23% / CAD 59.38% / Danish investors 
1.31% / foreign investors 0.07% 
 
The Danish ATP, together with the Canadian pension fund 
OTPP via the company Copenhagen Airports Denmark, 
hold the decisive influence in CPH, with more than 59% of 
the shares. 
 
At the end of the financial year, the market value of CPH 
was DKK 42.7 billion.  
 

 

OUTLOOK FOR 2019  

 
What are our expectations for 2019? 
 
On the basis of the airlines’ traffic schedules, we expect 
to see growing passenger numbers this year. 

 



 
Investments in the airport of tomorrow continue. We 
expect to maintain a level of DKK 1.8-2.1 billion. 
 
We expect a small revenue decrease in the order of up to 
1%. This is primarily a result of also reducing charges for 
the airlines in 2019 – by a further 5%. 
Profit before tax is expected to be in the range of DKK 
1.25-1.35 billion, excluding one-off items. 
 
Depending on the outcome of Brexit, the profit before 
tax may be negatively affected due to increased costs for 
passport control and poorer use of the capacity in Pier C 
and the aircraft stands. 
 
 

THANK YOU TO THE EMPLOYEES  

 
Let me finish with a big ’Thank you’ to the employees and 
management of CPH for the year’s results.   
 
It is no easy task to successfully run a busy airport 24 
hours a day, every day of the year – while at the same 
time completing a series of significant construction 
projects and expansion works in the middle of the 
terminals. 
 
In spite of the temporary construction walls and detours 
in the airport, passenger satisfaction remains very high.  
 
81% of passengers rate the experience of CPH as either 
VERY GOOD or EXCELLENT. This is not least due to our 
talented employees. 
 

 



Or consider the security checkpoint, which started the 
year by finishing the expansion and then managed the 
busiest year in the history of the airport.  
 
In spite of this, the average waiting time throughout the 
year was 3 minutes and 56 seconds. No passenger waited 
more than 20 minutes to pass through the security 
checkpoint. That is impressive. 
 
In short: From service personnel and safety staff, from 
project managers and craftsmen, from route developers 
to sanitation staff – a big and impressive effort has been 
made. Many thanks. 
 
We wish to recognise the effort of our employees and 
again pay everyone a bonus – this year, DKK 17.4 million 
for distribution. 
 
Last, and by no means least, I would like to thank you – 
the shareholders – for your support and interest.   
 
I will now give the floor to our CEO, Thomas Woldbye, 
who will review the annual report.  
 
This is presented in accordance with the international 
standards for financial reporting. 
 
Thomas? 
 
 
 

  

 


