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MANUS 2 / CHAIRMAN’S REPORT 
 

AGM 26 APRIL 2021 

 
Thank you, Christian.  
 
This year, my report will obviously be dominated by 
coronavirus – or rather the impact that the COVID- 
19 pandemic has had on CPH. 
 
CPH – and the whole of the aviation industry – has 
probably been hit harder by the pandemic than any 
other sector. 
 
A serious and unforeseen crisis of this kind makes 
great demands of our crisis management and 
adaptability. 
 
On the part of the Board, it has been important that 
in this extreme situation CPH has strived to act in a 
socially responsible manner – towards passengers at 
the airport, employees, our owners, the authorities, 
the airlines, our neighbours and other stakeholders. 
 
Part of that responsibility is that, hand in hand with 
the acute crisis management, it is important: 

• to look forward 

• to prepare the journey towards the 
sustainable airport of the future 

• to seek answers to climate challenges 

• to ensure that CPH maintains and strengthens 
its position as northern Europe’s most 
important hub. 

 
These are some of the themes I want to address in 
this report.  
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RESULTS FOR THE YEAR 
Let me start with the results for the year, which 
were the worst since the Second World War. The 
number of passengers plummeted from 30.3 to 7.5 
million – the lowest since 1970. 
 
Revenue fell by more than 70%. This meant that a 
pre-tax profit of DKK 1.3 billion in 2019 turned into a 
loss of 828 million Danish kroner in 2020.  
 
It should be noted that the figure would have been 
348 million kroner worse if we had not received 
assistance from the government in the form of 
various compensation packages. We would like to 
thank the government for that. 
 
No. 1 in any textbook on crisis management is to 
secure liquidity so that the company can survive. So 
in spring 2020 we immediately entered into 
discussions with our lenders. We managed to secure 
credit facilities of 6 billion kroner. We would like to 
thank the lenders for their cooperation. 
 
At the same time, it was vital for us to reduce both 
costs and investments. But as socially critical 
infrastructure and Denmark’s gateway to the world, 
we could not simply shut down and wait for better 
times. We had to stay open for the very limited 
passenger traffic that remained, and not least for 
important air cargo. This has meant that the 
necessary expenditure has far exceeded revenue. 
 
Without compromising on security and safety, we 
therefore made considerable reductions in 
operating costs totalling 200 million kroner. At the 
same time, we used the crisis to simplify and 
identify new, effective solutions in many areas at 
CPH. 
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All planned investments were reviewed and reduced 
by around 800 million kroner. More about that 
shortly. 
 
And unfortunately we could not avoid making the 
organisation smaller and had to lay off around 800 
of our 2,600 employees in order to adapt to the new 
reality. With fewer positions, we have reduced 
annual operating costs by around 500 million 
kroner. 
 
These have not been easy decisions. Many lives and 
many families have been affected. Let me, on behalf 
of the Board, say a sincere thank you to both past 
and present employees for their close and trusting 
cooperation during these difficult times. 
 
Similarly, a big thank you to our majority 
shareholders, who have shown great confidence in 
us. Thank you for that. 
 
 

 
 
 
 

THE CORONA PANDEMIC 
Now let’s take a look at the terminals, which have 
been rather empty for most of the year. Fear of 
catching COVID-19, confusing travel restrictions and 
quarantine rules kept 75% of passengers at home in 
2020. 
 
I think we have all had to admit that the world is 
more fragile and uncertain than we thought. So 
safety and confidence have been watchwords for 
the passenger effort in 2020. 
 
With the “Let’s travel with care” initiative, we 
introduced to the terminals everything from face 
masks, 500 hand sanitiser dispensers, plexiglas, 
extra cleaning and distance markings to extra 
security and service personnel to guide passengers. 
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We closed 40% of the terminal area and combined 
operations to give passengers a better experience – 
and the airlines, ground handlers and authorities 
better working conditions. 
 
In the midst of the crisis, we also succeeded in 
implementing a major organisational change and 
targeted our work according to a simplified strategy 
with 5 must-win-battles: 
 

• To ensure a safe, comfortable and positive 
travel experience for passengers 

• To safeguard teamwork and motivation in the 
organisation 

• To simplify working processes and reduce 
bureaucracy for the future 

• To focus on lower expenditure and minimise 
costs  

• To protect and develop our revenue streams 
 

The employees have had to act quickly in an 
unpredictable reality of ever-changing travel and 
testing guidelines. They succeeded in doing this, 
which was an outstanding effort. 
 
The new reality in 2021 is that all arriving 
passengers have to be tested – this is a huge 
challenge because the airport is simply not designed 
and dimensioned for this.  
 
But in collaboration with the authorities, we are 
continually coming up with solutions – even though 
at times these are less than optimal for the 
passengers, airlines and ground handlers. 
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AERONAUTICAL BUSINESS  
 
Let me now talk a bit about the aeronautical 
business. After two normal months in January and 
February, overnight the airport went from full speed 
ahead to full stop when Denmark’s borders closed 
on 14 March. This was and still is terrible for us. 
 
Passenger numbers plummeted from 30.3 to 7.5 
million – the lowest since 1970. 
 
You can see a graphic on the screen of passenger 
numbers from 1925 to the present day. 
 
The year’s quietest day in 2020 was 9 April, with just 
424 passengers. Certainly none of us would ever 
have imagined seeing that. 
 
This meant that aeronautical revenue fell by 71% – 
from 2.4 billion kroner to just 695 million kroner. 
 
During the year of coronavirus, from 14 March to 
December the number of daily arrivals and 
departures fell from 720 to 170, while the load 
factor, i.e. how many seats in the aircraft are 
occupied, fell to around 30% from the usual 80% or 
so. 
 
The airlines, like airports all over the world, have 
been badly hit. The task in 2021 is that together we 
need to restart the route network. 
 
In the first quarter of 2021, CPH agreed with the 
airlines to focus on the restart and adjust the 
agreement for the period 2019-2023 on the charges 
paid to use the airport.  
 
The adjusted agreement addresses the unintended 
consequences that COVID-19 has had for the 
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assumptions underlying the charges agreement. This 
has created calm and balance for both CPH and the 
airlines up to and including 2023. 
 
This is important, because when the world opens up 
again, we anticipate fierce competition between 
European countries to attract airlines. 
 
At Copenhagen Airport, we need to restore the 
good combination of short-haul northern European 
routes and long-haul intercontinental routes. This is 
vital for strengthening CPH’s position as a transport 
hub so that passengers in Denmark and northern 
Europe can choose to fly via CPH on long-haul 
routes rather than via other hubs such as 
Amsterdam, Frankfurt and London. 
 
Rebuilding the route network and protecting our 
position as a northern European transport hub will 
be one of the major tasks in 2021. 
 

NON-AERONAUTICAL BUSINESS 
 
Now a bit about the non-aeronautical business. I 
don’t know how many of you have been around the 
terminals recently. They can be a bit empty, making 
it a rather quiet experience. 
 
Before the crisis, there were 150 shops and food 
outlets, and lots of life. At the end of 2020, there 
were just nine units open – and it was very quiet. 
 
But life and travel are returning. Throughout the 
year, CPH worked closely with our partners to get 
through the crisis as well as possible, revisiting 
everything from opening times to new agreements. 
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With so few passengers in the terminals, however, 
the crisis hit our non-aeronautical business hard. 
Revenue was more than halved, falling to 880 
million kroner. 
 
In normal times, non-aeronautical business, which 
includes shops and restaurants, leasing of premises, 
hotel and parking operations, accounts for 40% of 
revenue – but contributes around 80% of profit. So 
the non-aeronautical business is extra important for 
our ability to invest and develop. 
 
 
INVESTMENTS FOR THE YEAR  
 
That leads me to investments for the year. Before 
coronavirus, we were investing DKK 2 billion 
annually in developing the airport. When the crisis 
hit, we revisited the whole investment programme, 
and not least the numerous building projects. You 
can see them on the map on the screen. 
 
A number of projects were put on hold, while others 
went ahead because it would have been too costly 
to stop them.  
 
This was the case, for example, with the new facility 
for outgoing baggage and phase 2 of Pier E, which, 
when it opened in October, marked the end of the 
single largest capacity project for many decades. 
 
The spacious pier is not just a beautiful and efficient 
building. It has also proven to be particularly well 
suited to safely handling passengers and testing 
during the pandemic.  
 
Overall, the costs of investments and building 
projects were reduced by around 800 million kroner 
in 2020. 
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But we still have our eye on the future. In October 
2020, CPH and Danish Netcompany founded the 
joint venture Smarter Airports.  
 
This will develop a new, market-leading digital 
platform for efficient and sustainable operation of 
the airports of the future. The system has been 
named Airhardt. 
 
CPH and Netcompany will together invest up to 200 
million kroner. Once Airhardt has been incorporated 
at Copenhagen Airport this year, the aim is to sell 
the system to airports all over the world and 
thereby create a new revenue stream for CPH. 
 

 

SUSTAINABLE AIRPORT 

It is important that CPH returns to being a healthy 
business; that we can make money.  
 
We do not yet know the full extent of the corona 
crisis or how long it will last. Aviation was one of the 
first sectors to be hit and will be one of the last to 
come out on the other side. 
 
Yet climate change is still a challenge that we as a 
sector and as a society will have to deal with and 
find solutions for in the years ahead.  
 
We are well underway with the journey towards a 
carbon-neutral airport by 2030. Let me give you a 
few examples: 
 
In 2020, CPH entered into a number of exciting 
partnerships that will help ensure the development 
of sustainable fuels in Denmark and the zero-
emissions airport of the future.  
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This is being done with the initiative “Green Fuels 
for Denmark”, where we are partnering with eg. A.P. 
Møller - Mærsk, DSV Panalpina, DFDS, SAS, Ørsted 
and others.  
 
In 2020, the Danish government’s climate 
partnership with the aviation industry also 
presented an ambitious plan to achieve significant 
CO2 reductions as early as 2030. 
 
And in October a CPH-led consortium won an EU 
grant for the ALIGHT project – 90 million kroner to 
develop specific solutions for airports to be able to 
operate without any carbon emissions and deliver 
infrastructure for carbon-neutral aircraft. 
 

EMPLOYEES  

Aviation is in the middle of a huge crisis – which is 
being felt in may homes and families. It is estimated 
that up to 10,000 jobs have been lost in the Danish 
aviation sector during the corona crisis – the 
majority in the 1,000 or so companies in and around 
CPH. 
 
We have worked closely with the unions, SAS, the 
Danish Ministry of Employment and Tårnby 
Municipality to open a job and advice centre at 
Copenhagen Airport. 
 
This was absolutely essential after a spring in which 
traffic and revenue disappeared. But the 
management and employees stayed calm. 
 
Excellent collaboration with the authorities and the 
government brought flexibility to the salary 
compensation scheme – this was crucial for enabling 
us to use the scheme. We are grateful for that. 
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Overall, CPH received 348 million kroner in 
compensation packages. This gave us the breathing 
space to carry out essential adaptations so that CPH 
could protect 2,600 employees until August before 
having to make the first lay-offs. At the end of the 
year, there were around 800 fewer employees. This 
has been tough – but unfortunately necessary. 
 
The management and the unions have worked 
together on, among other things, upskilling and 
division of labour. The joint effort has saved around 
300 jobs. Our union partners deserve huge credit for 
this. 
 
The crisis has hit been particularly hard on Tårnby 
Municipality, where many of our employees live. 
Dragør and the rest of Amager and Copenhagen 
have also been affected. I would like to thank the 
municipality for its excellent and trusting 
collaboration during the crisis. 
 
 

 
 
 
 
 
 
 
 

 

REMUNERATION & BOARD OF DIRECTORS 
 
Now a few words on remuneration and the work of 
the Board. The board members’ fees are unchanged. 
The members appointed by the majority 
shareholders in ATP and OTTP have decided to 
waive their fees. 
 
The Executive Management’s remuneration consists 
of a fixed basic salary plus short-term and long-term 
incentive programmes in which a number of non-
financial targets carry greater weight. It is the view 
of the Board of Directors that the remuneration is at 
a reasonable level and that it reflects the 
management’s work, responsibilities and value 
creation. 
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The Board recognises that the management has 
worked hard to limit the impacts of COVID-19. 
However, the performance evaluation of both the 
short-term and long-term incentives means that the 
purely financial elements of the bonus have not 
been paid. 
 
The total remuneration is thus 18% less than in 2019 
– this corresponds to the variable element of the 
management’s fee being around 40% less than the 
year before. The Board considers this both fair and 
reasonable. 
 
And now a little about the work of the Board. For 
this, we have an evaluation procedure in accordance 
with the recommendations for good corporate 
governance. 
 
In autumn 2020, there was an evaluation of the 
Board as a whole and the collaboration with the 
Executive Management and the rest of the 
management. Based on a very thorough evaluation 
in 2019 carried out with the support of an external 
consultant, the 2020 evaluation was performed 
internally based on a questionnaire and dialogue. 
 
The overall conclusion was that the Board is 
generally functioning well. The discussions on the 
individual elements of the evaluation identified a 
few areas where the Board would intensify its focus 
going forward. 
 
You can see the front page of the Annual Report on 
the screen. If you have not already read it – or parts 
of it – you can find it on cph.dk in the “Investors” 
section. It is in English.  We have carried out a 
critical review of all the company’s cost items in 
light of the current crisis.  
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By only publishing the Annual Report in one 
language, we can limit our resource consumption 
considerably. 

 

This works absolutely fine. So the Board is also 
proposing that in future the Annual Report should 
only be published in English, because this is 
standard practice with most big, international 
companies in Denmark.  
 
CPH wants to be in line with that. 
 
 

OUTLOOK & THE ROAD TO RECOVERY FOR CPH 

Given the uncertainty that the corona crisis has 
created for air travel in Denmark and the rest of the 
world, it is not possible at the current time to make 
a reasonable assessment of the financial prospects 
for CPH.  
 
It is therefore not possible to give an outlook for 
passenger numbers, revenue, pre-tax profit and 
total investments. 
 
Consequently, CPH will regularly assess and adjust 
the level of operating costs and investments, and 
inform the market when possible. 
 
In line with a large number of other companies, the 
Board is proposing that in future we could also hold 
online AGMs should a similar situation arise again. 
This is due diligence. 
 
But as chairman I am looking forward to welcome 
You all in person next year in the VL Terminal. 
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Before I complete my report, I would like to rewind 
to 9 March 2020. A few days before Denmark was 
locked down, passengers voted CPH “Europe’s best 
airport 2019” in the international survey of 
passenger satisfaction conducted by ACI – the 
international trade organisation for airports. 
 
We can still be Europe’s best airport on the other 
side of the coronavirus pandemic, when the 
majority of the populations of Denmark and many 
other countries have been vaccinated and when we 
get an international EU corona passport – hopefully 
as planned at the end of June. 
 
CPH has worked tirelessly for this. So it was good 
news for aviation when, on 13 April, the Danish 
government and parliament agreed on a four-phase 
reopening plan for travel. 
 
The agreement has created greater predictability. 
This is wonderful, and it is important for the airlines 
and the rest of the industry that Danes can now 
begin planning safe journeys.  
 
At the same time, it is also important for the Danish 
tourism sector that tourists, in the first instance 
European tourists, can plan summer trips to 
Denmark. 
 
I think many of us are delighted that we will soon be 
able to travel out into the world again on holiday or 
business. 
 
Here, CPH must continue to be an attractive, safe 
and efficient airport for passengers, airlines and 
customers. 
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We must maintain our role as a good corporate 
citizen and create growth and jobs through our 
position as an important northern European 
transport hub – a hub that can connect Denmark to 
the rest of the world. 
 
The crisis has sharpened us up. We are FIT for the 
Future. 
 

Thank you       
 
 


