
marts 2011

CPH NEWS
INformatIoN to tHE SHarEHoldErS of CoPENHagEN aIrPortS 

September 2012

CPH is building for growth  
Read page 2

4 – Several new eateries 
adding to the quality of 
the experience

Copenhagen Airport’s shop-
ping centre caters to any taste 
and budget. There have been 
major changes to the airport’s 
restaurants and bars in 2012.

5 – The gap left by  
Cimber Sterling has  
been closed

Norwegian, SAS and DAT 
have filled the gap in the 
Danish domestic route net-
work. 81 per cent of the seat 
capacity has been restored.

6 – CPH financial 
 statements: Strong  
H1 performance

Passenger numbers rose by 
4.2%, which resulted in 
growing revenue and a 
22.3% increase in profit be-
fore tax.

8 – Route news: SAS  
to open new service to  
San Francisco

SAS is going to open a new 
service to San Francisco on 
the US West Coast in April 
2013 while also expanding its 
New York service.
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In the period until May 2013, 12 new check-in desks will be added in Terminal 2 and more space will be created for passengers.

More space for passengers  
and aircraft
With investments running into the billions of Danish kroner, Copenhagen Airport is 
currently creating more space for passengers as well as airlines. This is necessary to 
accommodate future growth.

Competition among European regions 
and airports for airline services and hence 
for growth and jobs is more intense than 
ever. That is the background of the World 
Class Hub strategy launched by Copen-
hagen Airport earlier this year.

There are lots of challenges. Although hit 
by delays, work continues on the coming 
mega airport in Berlin which aims to take 
over Copenhagen Airport’s position as 
the leading transport hub of northern Eu-
rope. Dutch airline KLM already operates 
11 Scandinavian routes and flies passen-
gers directly to Amsterdam by-passing 
Copenhagen. Helsinki is trying to corner 
the market for flights to Asia.

In such a market, Copenhagen Airport 
has two options: Do or die. At Copenha-
gen Airport, we opt to grow. Forecasts 

show that the record of 22.7 million pas-
sengers set in 2011 will not necessarily be 
the last. The airport will grow and evolve 
to handle up to 30 million passengers 
over the next ten years. For that purpose, 
we are now expanding and renovating 
our facilities.

6,000 additional square metres
We need to create more space for check-
in services for passengers and for the air-
lines. Overall, approximately 6,000 addi-
tional square metres of new space will be 
created for passengers.

Inside the terminals, we are changing and 
expanding Terminal 2 to create more 
space for passengers while also adding 
12 new check-in/baggage-drop desks. 
The first construction walls were put up 
over the summer.

Outside the terminals, the thousands of 
daily Metro and train passengers who de-
part from Terminal 2 or who go direct to 
Security because they have checked in 
online will be able to get there much 
faster by-passing Terminal 3.

A new walkway will be built from the 
Metro station, by-passing Terminal 3, and 
there will also be a direct, covered walk-
way from the trains to Terminal 2. This 
will ease the pressure on Terminal 3 
which becomes very crowded during 
peak periods.

Significant expansion of Pier C
The number of intercontinental routes 
has grown over the past couple of years 
as a result of Copenhagen Airport’s stra-
tegic focus on strengthening its position 
as the northern European transport hub; 
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A 4,100 square metre extension of Pier C will provide more space for passport control and security screening.

and the growing traffic volume has put pressure on security screening, passport control 
and the passenger flow areas in Pier C. 

To solve this, 4,100 square metres has now been added to Pier C, and when the 
construction project is complete in October, there will be more space and more 
 direct flow areas for passengers arriving on intercontinental flights which are  
such an important part of the airport’s World Class Hub strategy. 

Increased capacity and flexibility
The first phase of the large expansion of Pier C was opened on Monday, 20 
August. A new four-lane security screening area was opened on the first floor 
where passengers are required to go through security before connecting to 
other flights. Right above the new security checkpoints, a new six-lane 
 passport control area will open in September, and the old passport control 
booths on the balcony on the second floor will be removed. 

In addition to the new security screening and passport control areas, the  
so-called arrivals floor in Pier C has been extended by 145 meters, which 
helps increase flexibility and capacity for a number of the aircraft stands at 
the airport’s intercontinental pier. The arrivals floor will open in October.

Baggage system being expanded  
to handle 30 million passengers
More passengers and more flights also mean more baggage. Copen-
hagen Airport therefore signed an agreement with Siemens in the 
early summer of 2012 regarding an upgrade and expansion of  
the airport’s baggage system – a project worth DKK 250 million.

The project is to prepare the baggage system for future expan-
sion and make the operation of the system even more reliable. 
This large-scale construction project will start up in October 
and is scheduled for completion in May 2013, so that the 
baggage system will be ready for next summer’s traffic. 

In addition to more capacity, CPH is also going to further 
stabilise operations by “duplicating” part of the system 
so that it will be able to operate in almost any situation, 
even in the event of interruptions of operations. This is 
important as, with almost 11 kilometres of rolling bag-
gage conveyors for departing baggage, defects and 
interruptions of operations cannot be eliminated 
completely.

The extensive conversion and expansion will in-
clude an additional 2.5 kilometres of baggage 
conveyors and add some 500 new motors to 
 operate the system. 

As all baggage is scanned before it is allowed 
on board the aircraft, the investment also 
 includes new and more extensive X-ray 
equipment. Transfer capacity will also be 
 increased so that Copenhagen Airport can 
ensure efficient sorting and handling of 
the larger volumes of transfer baggage.
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Several new eateries add to  
the quality of the experience
Over the past few years, Copenhagen Airport has implemented a new strategy for the 
airport shopping centre. The goal is to ensure that the shopping centre caters to any taste 
and budget, and there have been some big changes, especially to the range of restaurants 
and bars in 2012.

The MASH steak restaurant, the Ny Carls-
berg Bar, the Foodmarket and, most re-
cently, the announcement that Peter Bei-
er Chokolade will be opening a shop and 
that a new Nordic cuisine pop-up restau-
rant will open: these are examples of the 
many tempting and mouth-watering op-
tions available to passengers at Copenha-
gen Airport. All the new initiatives have 
been realised as part of the strategy of 
giving passengers even more value for 
money at the Copenhagen Airport shop-
ping centre.

A pop-up restaurant ‘CPH Nordic Dining’ 
will serve the best of the Nordic cuisine to 
travellers throughout September. Four 
Danish star chefs, Thomas Rode, Jakob 
De Neergaard, Adam Aamann and Timm 
Vladimir will take turns composing deli-
cate Nordic tasting menus. 

Nordic gastronomy will not only be avail-
able at CPH Nordic Dining. During the 
festival period, Nordic sandwiches will be 
available at the FOODMARKET, Nordic 
feinsmecker hotdogs will be available at 
Steff’s Place and Nordic plum cake will be 
available at the Lagkagehuset bakery.

The right mix
Indeed, being Nordic - or local - is an im-
portant feature when Copenhagen Airport 
evaluates the mix of shops and food and 
beverage units at the shopping centre.

“The strategy for our food and beverage 
offering is to create the right mix of inter-
national names and ‘local heroes’,” said 
Carsten Nørland, VP, Sales and Marketing 
for Copenhagen Airport, who also focus-
es on giving passengers a wide range of 
options as well as value for money:

“Our focus is on giving passengers a 
good travel experience. We therefore 
conduct more than 130,000 passenger 
interviews annually using the responses 
as a guide to how we should develop the 
shopping centre and its ‘value for money’ 
concept, catering to any taste and budg-
et. The airport wants to offer a high-qual-
ity experience for everyone, whether you 
want oysters and a steak, or just a salad 
or sandwich on your way to the gate or 
on board your flight.

Sales have increased
The strategy behind the new food and 
beverage units is consistent with the 
 other changes and improvements in the 
shop mix, and the changes are clearly 
 reflected in the recently published interim 
report for the first half of 2012 which 
showed a 13% increase in sales at the 
shopping centre thanks to higher spend 
per passenger and the effect of the no-
vacancy situation at the shopping centre.

Since Copenhagen Airport launched its 
new strategy for the shopping centre 
about two years ago, a large number  
of new brands have been introduced at 
the airport, but this does not mean that 
the well-known brands have all been re-
placed. In fact, Georg Jensen celebrated 
their silver anniversary at Copenhagen 
Airport in the spring of 2012.

“Georg Jensen’s 25th anniversary took place 
during a period of comprehensive develop-
ment at our shopping centre, and that 
shows the strength of this Danish brand and 
Georg Jensen’s ability to retain and develop 
this strength while adapting their shop to 
passenger demands,” said Carsten Nørland.

Michelin chef  
Thomas Rode 

conjures up  
Nordic cuisine in  
the ‘CPH Nordic 
Dining’ pop-up 

restaurant.
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The last gap after Cimber  
has been closed

First, there was a bankruptcy in May 
which closed down much of the domestic 
traffic in Denmark. Then, there was a 
summer with fewer-than-normal domes-
tic flights, and an unfortunate situation 
with no flights connecting the two big-
gest airports in the country. A big part  
of these concerns was eliminated when 
the first SAS flight from Billund to Copen-
hagen took off.

“This was very good news for commuters, 
business travellers and leisure travellers. 
SAS has now expanded its domestic net-
work, so Denmark is again properly con-
nected. This has created greater confi-
dence and increased people’s enthusiasm 
for travel,” said Carsten Nørland, VP, Sales 
and Marketing for Copenhagen Airport.

With the new Billund service launched  
in August, 81% of the seats that disap-
peared in the Cimber Sterling bankruptcy 
are now back on the market. This goes 
for both domestic and international traf-
fic. And that is no coincidence.

CPH was prepared for the bankruptcy
When Cimber Sterling filed for bankrupt-
cy early one Thursday morning in May 
and stopped all its flights, Copenhagen 
Airport was already in contact with sev-
eral other airlines with an interest in tak-
ing over the many routes.

“We must always be prepared for most 
scenarios, including a major bankruptcy 
such as that of Cimber Sterling. And we 
were,” said Carsten Nørland.

In the domestic market, Danish Air 
 Transport was first on the field, closely 
followed by Norwegian and SAS. In the 
international market, Norwegian, easyJet 
and Spanish-based Vueling took up  
a number of the vacant routes and 
 frequencies. One of the effects of this 
 expansion has been that Norwegian  
has based an additional two aircraft  
at Copenhagen Airport, increasing  
the total number of aircraft at its Danish 
base to 11.

“With two additional aircraft based at 
Copenhagen, we can improve our offer-
ing to southern European destinations in 
particular, thereby increasing our flexibil-
ity and offering to our customers,” said 
Johan Bisgaard Larsen, head of communi-
cations and marketing of Norwegian in 
Denmark.

Serving 140 different destinations, 24 of 
them intercontinental, Copenhagen Air-
port continues to be the biggest trans-
port hub in northern Europe. But a hub  
is never stronger than its weakest link. It 
was therefore important to get domestic 
traffic back on track.

“It is extremely important that Danish 
passengers have fast, convenient and fre-
quent flights to Copenhagen that con-
nect to international flights. Our next 
step is therefore to increase the number 
of daily frequencies to the most impor-
tant domestic destinations as frequency is 
a key factor in our efforts to strengthen 
our position as the main transport hub of 
northern Europe,” said Carsten Nørland.

Five bankruptcies in six months
In 2012, the crisis and rising fuel costs 
have hit European air transport very hard. 
In just six months, CPH has had to handle 
five bankruptcies: Spanair, Malev, Wind-
jet, Skyways and Cimber Sterling. 

But CPH has successfully persuaded exist-
ing and new airlines to take over most  
of the routes and frequencies hit by the 
bankruptcies. As a result, CPH recorded an 
aggregate growth of 4.2% in passenger 
numbers in the first six months of 2012.

This improvement is composed of strong 
growth in international traffic by 6.9% 
and a 19.8% drop in domestic traffic. 

“CPH has grown its international traffic 
by more than the other main Scandinavi-
an airports, and we are very proud of our 
aggregate growth rate of 4.2%,” said 
Carsten Nørland.

When flight SK1280 took off from Danish provincial airport Billund at 6:30 on Monday,  
13 August, SAS had filled the last gap left on the route map after the bankruptcy of  
Cimber Sterling in the early summer.

SAS, Norwegian and 
DAT have together 

closed the gap in the 
Danish route network 

left by the Cimber 
Sterling bankruptcy.
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group financial highlights and key ratios

Income statement (DKK million) Q2 2012 Q2 2011 YTD 2012 YTD 2011 2011

Revenue 915 866 1,683 1,587 3,344

EBITDA 524 462 899 804 1,775

EBIT 389 327 632 547 1,263

Net financing costs 48 48 98 110 206

Profit before tax 341 279 534 437 1,057

Net profit 252 207 395 323 756
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CPH: Strong H1 performance  
Passenger numbers rose by 4.2% despite the bankruptcy of CPH’s third largest customer 
and challenging market conditions. The number of transfer passengers at Copenhagen 
Airports continued to increase, supporting CPH’s strategy of strengthening its position as 
the preferred Northern European transport hub. CPH retains its overall full-year forecast 
regardless of the bankruptcy of Cimber Sterling in May 2012. 

Passenger numbers at Copenhagen Air-
port were up by 4.2% in the first six 
months of 2012 to 11.3 million passen-
gers, contributing to a 6.1% increase in 
revenue for the period. Profit before tax 
increased by 22.3% to DKK 533.9 mil-
lion, primarily due to higher traffic reve-
nue and growing sales at the shopping 
centre as well as lower financing costs, 
partly offset by the effect of the loss 
caused by the above mentioned bank-
ruptcy.

“Thanks partly to the strong efforts made 
by CPH relating to route development, a 
number of airlines have announced new 
routes and frequencies in the period since 
the Cimber Sterling bankruptcy. CPH has 
already regained 81% of the seat capac-
ity we lost in connection with the bank-
ruptcy; part of this new capacity will not 
be added until later in the year. CPH had 
minimised its risk of loss on outstanding 
receivables and therefore only suffered an 
immaterial direct loss on the Cimber Ster-
ling bankruptcy,” said Thomas Woldbye, 
CEO of Copenhagen Airport.

The number of transfer passengers at Co-
penhagen Airport rose in H1 2012. The 
increase was primarily driven by increased 
transfer traffic from Norway, Poland, 
 Germany, the Baltic States and Finland, 
which supports CPH’s World Class Hub 
strategy.

Aeronautical revenue rose by 6.1% in H1 
2012, thanks to increased traffic revenue 
generated by the rising traffic volume 
and adjustment of charges under the 
long-term charges agreement which CPH 
signed with the airlines in 2009. 

Continued growth at  
the shopping centre
Sales at Copenhagen Airport’s shopping 
centre rose by 13.0% due to higher 
spend per passenger and the full-year 
 effect of the full occupancy of all space  
at the shopping centre. At the end of Q2, 
CPH signed a five-year agreement with 
Gebr. Heinemann to continue to operate 
the duty- and tax-free shops at Copen-
hagen Airport. Two new food & beverage 
units were also opened in Q2: a MASH 

steakhouse in Terminal 2 and a Foodmar-
ket deli in Terminal 1 and Terminal 2.

“The new contracts will contribute to 
 creating travel experiences in line with 
our customers expectations and to ensure 
that we continue to develop the shop-
ping centre in order to retain Copenha-
gen Airport’s top rankings in the retail 
field,” said Thomas Woldbye.

Major expansion projects
In H1, CPH signed a contract with Sie-
mens for a major expansion and upgrade 
of Copenhagen Airport’s baggage sys-
tem. The project will prepare the bag-
gage system for the future passenger 
flows through a capacity expansion that 
will enable Copenhagen Airport to han-
dle up to 30 million passengers and will 
further enhance the operational reliability 
of the system. The project is scheduled 
for completion by the summer of 2013 
and is part of the new strategy under 
which CPH is making major investments 
to develop Copenhagen Airport into the 
future.
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CPH has concurrently started a major pro-
ject to renovate and expand Terminal 2 
and the Arcade connecting Terminals 2 
and 3 designed to create more space for 
passengers and better conditions for air-
lines and other tenants in the terminals. 
In addition, the number of check-in desks 
will be increased in order to match capac-
ity to the expected increase in passenger 
numbers in the years ahead.

CPH retains its profit forecast  
for the full year
Based on the expected traffic programme 
for 2012, the total number of passengers 
is expected to increase. Traffic, however, 
could be adversely impacted by the con-
tinuing economic uncertainty in the Euro-
zone and any closure of routes due to air-
line reductions. The forecast is retained 
despite recent airline bankruptcies. 

The increase in passenger numbers is ex-
pected to have a positive impact on total 
revenue. Operating costs are expected to 
be higher than in 2011, primarily due to 
the expected increase in passenger num-
bers, cost inflation and increased depre-
ciation charges as a result of the higher 
level of investment with a focus on con-
tinuing growth. Overall, a higher total 
profit before tax, when excluding one-off 
items, is expected for 2012.

Under the charges agreement, CPH must 
invest an average of DKK 500 million an-
nually, but CPH expects to invest signifi-
cantly more than this in 2012.  CPH will 
also be investing in other commercial 
projects for the benefit of airlines and 
passengers.

The number of transfer passengers grew in the first  
six months of 2012 thanks to more transfer traffic  
from Norway, Poland, Germany, the Baltic states  
and, not least, Finland, which supports CPH’s  
World Class Hub strategy.
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If you have questions or comments to this newsletter, please contact cphweb@cph.dk

New Routes

Share performance

In order to strengthen the ties with our stakeholders and make 
communications faster and more efficient, Copenhagen Airports 
A/S has decided to use electronic media as the primary form of 
communicating with our investors. This means that, from the 
next issue in March 2013, CPH News will only be available elec-
tronically. CPH News is already available in PDF format and can 
be downloaded from the CPH website:  
http://www.cph.dk/CPH/DK/INVESTOR/Publikationer/CPH+News/ 

Jan 2012 Feb 2012 Mar 2012 Apr 2012 May 2012 Jun 2012

Turnover (DKK mio.)

Share turnover and performance relative to the OMX index in the period of 1/1-30/6 2012

Share price performance, Copenhagen Airports 
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You can follow the share price performance at www.cph.dk  
under Investor. On the website, you can also compare CPH’s 
share price performance with the performance of other airport 
shares.

SAS launches new route to San 
Francisco and adds flights to New York

From 8 April 2013, SAS will operate six weekly flights di-
rectly from Copenhagen to San Francisco on the US West 
Coast. At the same time, SAS will expand its Copenhagen 
to New York service by three additional flights per week. 

Copenhagen and Denmark will once again have a direct link to 
California and the US west coast. SAS has decided to strength-
en its position in the important, and growing, North American 
market, where the airline already operates direct flights from 
Copenhagen to Chicago and to New York and Washington on 
the East Coast.

There has not been a direct route to the West Coast from Copen-
hagen or Scandinavia, but there will be one now for the particu-
lar benefit of the many Nordic and international companies that 
have been demanding a fast, direct service to the West Coast.

From San Francisco, SAS partner United Airlines offers many 
connecting flights to other destinations on the US West Coast 
as well as to numerous other Pacific destinations.

Along with the new San Francisco route, SAS has also an-
nounced an expansion of its route to New York from Copenha-
gen. From 1 April 2013, SAS will operate two daily flights three 
days a week. SAS already services New York with one daily flight.

Top of CPH’s list
To Copenhagen Airport, a direct route to San Francisco and the 
US West Coast has been an inspiration for several years.

“Copenhagen and Northern Europe in general have really lacked 
a direct route to the US West Coast. So the fact that SAS is intro-
ducing a route to San Francisco is in every respect excellent 
news”, says Carsten Nørland, VP, Sales & Marketing for Copen-
hagen Airport.
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SAS to open a service to San Francisco on 8 April 2013.
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