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Disclaimer

The facts and information contained herein are as up to date as is reasonably possible and are subject to revision in the future. Neither the Company 
nor any of its parent or subsidiary undertakings nor any of such person’s directors, officers, employees or advisors nor any other person makes any 
representation or warranty, express or implied as to, and no reliance should be placed on, the accuracy or completeness of the information contained 
in this presentation. Neither the Company, nor any of its parents or subsidiary undertakings nor any of their directors, employees and advisors nor any 
other person shall have any liability whatsoever for loss howsoever arising, directly or indirectly, from any use of this presentation. The same applies to 
information contained in other material made available at the presentation.

While all reasonable care has been taken to ensure that the facts stated herein are accurate and that the opinions contained herein are fair and 
reasonable, this document is selective in nature. Where any information and statistics are quoted from any external source, such information or 
statistics should not be interpreted as having been adopted or endorsed by the Company as being accurate. 

This presentation contains forward-looking statements relating to the business, financial performance and results of the Company and/or the industry 
in which the Company operates. These statements generally are identified by words such as “believes”, “expects”, “predicts”, “intends”, “projects”, 
“plans”, “estimates”, “aims”, “foresees”, “anticipates”, “targets” and similar expressions. The forward-looking statements, including but not limited to 
assumptions, opinions and views of the Company for information from third party sources, contained in this presentation are based on current plans, 
estimates, assumptions and projections and involve uncertainties and risks. Various factors could cause actual future results, performance or events to 
differ materially from those described in these statements. The Company does not represent or guarantee that the assumptions underlying such 
forward-looking statements are free from errors and the Company does not accept any responsibility for the future accuracy of the opinions expressed 
in this presentation. No obligation is assumed to update any forward-looking statements. 

By accepting this presentation you acknowledge that you will be solely responsible for your own assessment of the market and the market position of 
the Company and that you will conduct your own analysis and be solely responsible for forming your own view of the potential future performance of 
the Company’s business. 

This presentation is not a prospectus and does not constitute an offer or an invitation or solicitation to subscribe for, or purchase, any shares of the 
Company and neither this presentation nor anything contained herein shall form the basis of, or be relied on in connection with, any offer or 
commitment whatsoever. 
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GDP Development Q1 2014

China + 7.4 %
Eurozone + 0.4 %
CEE +  2.4 %
Germany + 0.7 %
World trade + 3.6 %
World trade +  3.6 %

Trends and Challenges 2014
Business Development

Economic momentum still restrained, competition remains tough

Container Throughput 
Q1 2014 in the North Range 

Northern Europe + 1.3  %

Rotterdam + 0.3 %
Bremen/Bremerhaven - 0.4 %
Antwerp + 0.9 %

HHLA + 2.4 %

Source: IMF

Source: Drewry

Economic Environment
 Global economic growth still stabilising at a low level

 Modest development in HHLA’s key markets continues
(Asia, Central and Eastern Europe)

 Global container throughput expected to be slightly 
higher than world economic growth

Sector Development

 Throughput in the North Range does not 
follow global dynamics

 Growing number of ever-larger vessels
 Idle capacity at ports in the North Range

 Hamburg continues to face infrastructural deficits
(especially the delay in dredging the river Elbe,
temporary restrictions on use of the Kiel Canal) 
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Good Performance in a Challenging Environment
Business Development

Container Throughput
 HHLA terminals increase throughput 

by 2.4 % to 1.9 million TEU 
 Rise in growth in Far East volumes 

of existing liner services (+ 8.1 %), 
Europe and America volumes stable

 Slight decrease in feeder ratio to 26.9 %
 Volume decline in Odessa only partly 

due to political crisis in Ukraine, yet 

Container Transport
 Volume increase by 5.1 % to 305 TTEU 
 Higher frequency of established 

connections with Slovakia and the Czech 
Republic as well as growth in new relations 
in and with Germany, Austria and 
Switzerland (D.A.CH. strategy)

Volume gains in a stagnating market environment
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Exceptional Storage Utilisation in Q1 2014 
Sharp increase in dwell times led to peak storage utilisation
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 Unusual long vessel delays in Q1 2014 led to a 
sharp rise in dwell times of export containers and 
to peak storage utilisation 

 Terminal productivity adversely affected by operation 
of storage facilities above economic optimum 

 Spill-over of operational bottlenecks on 
pre- and onward carriage

 Counteractions: 
► Temporary ramp-up of additional storage space
► Vessel handling adjusted (first discharging, 

then loading / transfer to other terminals)
► Postponing of maintenance work
► Deployment of extra personnel and equipment 

 Normalisation of situation since end of March 2014

Storage capacity is determined 
by volume (per call) and 

dwell time (in days)
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Intermodal Strategy Successfully Continued
Growth in a competitive environment

Enhancing the quality and 
productivity of existing 
connections by  
 Increasing utilisation levels
 Higher frequency and 

optimised schedules

Increasing the profitability 
by rising the depth of 
added value
 Use of own facilities 
 Use of own rolling stock

Proven concept of own 
hinterland terminals
Second Czech terminal 
(officially opened in May 
2013) outperformed its 
blueprint Prague

Business Development

Successful integration of other European ports
Connections per week as of 30 April 2014
Bremen ports-Prague/Ceska Trebova 25
Rotterdam-Prague 14
Rotterdam-Dunajska Streda 6
Koper-Budapest/Dunajska Streda 48

Increasing demand in German-speaking areas 
(D.A.CH. strategy)
Connections per week as of 30 April 2014
Hamburg-Munich/Nuremberg 18
Hamburg-Leipzig 14
Hamburg-Krems/Salzburg 4
Hamburg-Ludiwgshafen/Basel 6
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HHLA Group Subgroup Port Logistics

in € million 1-3 | 2014 Change 1-3 | 2014 Change

Revenue 293.5 6.8 % 286.4 6.8 %

EBIT 39.3 4.8 % 35.5 5.1 %

EBIT margin in % 13.4 - 0.3 pp 12.4 - 0.2 pp

Profit after tax and minorities 10.5 - 27.2 % 8.4 - 34.0 %

Capital expenditure 39.4 8.2 % 32.5 - 7.0 %

Employees as of 31.03. 5.027 0.7 %* 4.990 0.6 %*

ROCE in % 11,8 0.8 pp – –

* compared to 31.12.2013
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Financial Performance

Key Figures
January to March 2014
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29.0 29.1

32.6 34.8

98.0 102.5
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Operating Expenses

Personnel
expenses

Cost of materials
 Mainly variable expenses
 Increase in line with volume trend
 Rise especially in the material-intensive 

Intermodal segment

Personnel expenses
 Collective pay increases and additional operational 

expenditure for peak load conditions and high level 
of utilisation

 Increase of headcount in the Intermodal segment 
as a result of expanded operations

Other operating expenses
 Higher lease expenses for handling equipment 

due to higher volumes in the Intermodal segment

Depreciation and amortisation
 Depreciation expenses on previous year’s level

Cost of materials94.5

in € million

Other operating 
expenses
Depreciation and 
amortisation

Q1 2014

Throughput/Transport Growth:  + 2.4 % / + 5.1 % Total Operating Expenses:            + 5.3%

88.1

Q1 2013

+ 6.6 %

+ 4.6 %

+ 7.2 %

Cost trend largely in line with volume development of continued operations

247.8
260.8

Financial Performance

+ 0.1 %
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Financial Performance

EBIT Net Profit

€ 8.4 m

- € 7.9 m

- € 8.8 m

Financial result 
€ 4.2 m lower

due to FX effects

Effective tax rate up 
5.2 pp to 31.4 % due 

to changes in 
consolidation and one-
off gain in the Logistics 

segment 

€ 35.5 m - € 10.4 m  

Financial 
Result

Tax Minorities
5.1 %

EPS of 0.12 €

- 34.0 % y-o-y

Minorities at 50.9 %
(adjusted for 

F/X-effects: ~39%)

Earnings Bridge
Net profit adversely affected by F/X-effects

Adjusted net profit above previous year in line with EBIT development

F/X-effects
- € 4.8 m  
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Financial Position
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Financial Performance

Solid Financial Fundament

Equity as of 31.03.2014Free Cash Flow

in € million

Q1 2013 Q1 2014

Equity ratio in %in € million /

572.9

36.7% 35.4 %

563.3

18.3* 13.9 *

 Equity ratio down to 35.4 % mainly 
due to FX-effects

Q1 2013 Q1 2014
* adjusted for transfer of liquid funds into short-term deposits   (3M14: € 20 m, 3M13: € 10 m)

 Reported free cash flow distorted by 
transfer of liquid funds into short-term 
deposits

 Liquidity reserves of € 241.8 million
on the reporting date



12Interim Results  January – March 2014     © Hamburger Hafen und Logistik AG

Container Segment 

 Container throughput growth mainly driven 
by Far East container traffic

 Feeder ratio slightly down by 0.8 pp to 26.9 %

 For the time being no significant effects on 
volume due to the political situation in 
Ukraine/Russia

 Decrease of Odessa volumes originates 
from changes in the disposition of shipping 
services

 Revenue development above volume growth 
mainly caused by a temporary increase of 
storage fees in Hamburg due to longer 
container dwell times caused by massive 
weather-related delays of shipping services

January to March 2014

1 In thousand TEU

in € million Q1 2014 Q1 2013 Change

Container 
throughput1 1,862 1,818 + 2.4 %

Revenue 186.1 175.9 + 5.8 %

EBITDA 59.2 53.8 + 10.0 %

EBITDA margin 31.8 % 30.6 % + 1.2 pp

EBIT 37.3 31.8 + 17.3 %

EBIT margin 20.0 % 18.1 % + 1.9 pp

Financial Performance
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in € million Q1 2014 Q1 2013 Change

Container 
transport1 305 290 + 5.1 %

Revenue 82.9 73.4 + 12.9 %

EBITDA 11.0 10.3 + 7.1 %

EBITDA margin 13.3 % 14.0 % - 0.7 pp

EBIT 5.8 5.4 + 8.1 %

EBIT margin 7.0 % 7.3 % - 0.3 pp

Intermodal Segment 

 Transport volume increased by 5.1 % due to 
higher frequency of services with CEE as well 
as growth in the German-speaking areas

 Revenue growth above volume trend because 
of rising average transport distances due to a 
decrease in transport volumes by truck

 EBIT temporarily burdened by operational 
disturbances due to massive shipping delays

 Margin development diluted by rising ratio of 
traffic to and within the German-speaking 
markets with a higher share of purchased 
services than CEE-connections

 Progress made with the restructuring of 
Polzug’s operations by improved purchasing 
of services

January to March 2014

1 In thousand TEU
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Financial Performance
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Logistics Segment 

Changed consolidation of at equity companies 
lead to adjustments of previous years’  figures

 Business activities developed diversely in the 
different areas

 Strong earnings decrease mainly driven by 
new consolidation and a one-off gain in the 
previous year deducted by restructuring 
measures in project and contract logistics

 Logistics EBIT additionally burdened by very 
modest volume and revenue trend

 Adjusted for restructuring effects, EBIT was 
lower than in the previous year

 At-equity companies showed a good earnings 
development up 7.3 % to € 0.8 million

January to March 2014

in € million Q1 2014 Q1 2013 Change

Revenue 15.0 16.1 - 7.1 %

EBITDA - 0.5 3.0 neg.

EBITDA margin - 3.4 % 18.6 % - 22.0 pp

EBIT - 0.8 2.7 neg.

EBIT margin - 5.3 % 17.0 % - 22.3 pp

At equity 0.8 0.8 + 7.3 %

Financial Performance
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Business Forecast for 2014
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Volumes 
 Container throughput: slight increase on previous year 

(2013: 7.5 million TEU)
 Container transport: moderate increase on previous year 

(2013: 1.2 million TEU)

Revenue
 Following the Group target1: 

slight increase on the previous year’s adjusted figure
(2013 Group revenue adjusted: approx. € 1,140 million²)

EBIT
 EBIT in a range of  € 125 million to € 145 million 

(2013 adjusted: approx. € 140 million²)

Investments
 Investments in the region of € 140 million 

(2013: € 102.5 million)

 Global economy (GDP) 3.6 %
 Global trade 4.3 %
 Container throughput, global 4.4 %
 Container throughput, 1.2 %

Northern Europe
 Transport volume, Germany 1.9 %

Market Environment Performance of the Port Logistics subgroup

Source: IMF, Drewry, Federal Office for Freight Transport

1 Real estate subgroup revenue in 2014  expected at the same level  of 2013 (2013: € 33 million)
² Due to changes in IFRS regulations: From 2014 onwards, joint ventures have to be consolidated 

at-equity instead of pro rata consolidation. Joint ventures is no longer permitted. 

 Uncertainty surrounding the political 
situation in Ukraine and Russia

 Increasing peak loads in all parts 
of the transport chain

Outlook
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14 May 2014
Interim Report January-March 2014

19 June 2014
Annual General Meeting

14 Aug 2014
Interim Report January-June 2014

13 Nov 2014
Interim Report January-September 2014

Financial Calendar IR Contact

Phone: +49 40 3088 3100

Fax: +49 40 3088 55 3100

E-mail: investor-relations@hhla.de

Web: www.hhla.de
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