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Transcript 

Question: In most cases, there is both good news and bad news. What's good news in the 

report we just published? 

 

Karina Deacon: Let me just first of all say, it wasn't a good report. We had a decline in our 

operating profit, what we call EBITDA, of more than five hundred million compared to the 

same quarter last year. So it wasn't a good result. That being said, of course, I can also 

find positive news. And I think the one thing that springs to mind is that it's actually 

better than we feared. When we went into this corona situation we made guestimates. 

Visibility was very low. And it actually turned out that the volumes we saw in our freight 

business were better than what we had feared. 

 

So going from a very bad April, it became a little bit better in May and even better again 

in June. So that is the positive. I think also another positive thing is that if I look at the 

top line, we did report a 34 percent decline. That's a significant number. But then looking 

at bottom line, we were still able to make a profit. And I think that's pretty extraordinary 

to have such a decline in revenue and still make profit.  

 

Also, if I look at the cash flow, the same thing was visible there, we actually had a 

positive cash flow, meaning that what we earned actually turned into cash even after our 

investments. So that's another strong thing in the accounts.  

 

That could only have been done with the huge effort by a lot of people in the 

organisation. There's been a lot of focus on cost savings, on an active layoff strategy of 

our vessels. And then also, to be fair, we did get some benefits from the governments in 

terms of salary compensations and also some fixed cost compensations. So all in all, yes, 

there were some good things in the accounts as well. 

 

Question: But what's the bad news in it then? 

 



Karina Deacon: Well, clearly, the bad news, as I just said, five hundred million below last 

year, that's a huge amount. And then, when we look at where it comes from, it's the 

passenger business. 

 

It's clearly if you look at our BU Passenger, we basically had one week of operation from 

the Oslo - Copenhagen route and the rest was suspended. It has clearly a huge impact on 

the accounts. What's extraordinary and what's the bad news is that if you look at, in a 

normal situation, take 2019, it's a relatively small part of our business. 17 percent of our 

revenue comes from passenger. And even so, in this quarter, it meant that 75 percent of 

the decline of the 500 million could be attributed to the passenger business. So it had a 

huge impact on our numbers. 

 

Question: How did the lockdown and reopening affect our results? 

 

Karina Deacon: If I look at the freight business, the lockdown also had a significant 

impact. If you look back in April, 24 percent decline in our freight ferry business. When 

industrial companies, for instance the automotive sector, to which we are quite exposed, 

when they stopped production in Europe, it has a huge impact on our business, looking 

from the activities from Sweden, also in BU Med, but also if I look at logistics, the Nordics, 

Continent, they're all exposed to the automotive sector. So of course, it hurts. And then, 

when the world starts opening again, of course, then activities come back gradually, and 

that's what we have seen in June. 

 

Question: Can we still be confident that DFDS has money enough to pay the salaries and 

our other financial obligations? 

 

Karina Deacon: Absolutely, Gert, you can rest assured that you will get your salary. DFDS 

has a very solid financial position. I just said we are still making money and we have and 

have had great support from our banks in this difficult situation as well. So I sleep well at 

night in terms of can we meet our obligations? Yes, we can. 

 

Question: If you in short should sum up how you see the quarterly results, how would you 

characterise it? 

 



Karina Deacon: Oh, I think it's a result and a quarter that I am very very happy to leave 

behind. A lot of people have worked really, really hard and I'm extremely grateful for all 

the contributions that have been made throughout the organisation, but I have to say, I 

hope that it's a quarter that DFDS will never experience again. So for me, this quarter is 

now behind me and now I look forward. 

 

Thank you. 

 


