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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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Summary of major achievements in 2018
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Performance confirms strategy

HHLA with moderate revenue increase and a strong operating result fully in line 
with its guidance for 2018 in a weakening business environment

Strategically important acquisition of biggest terminal operator in Estonia, Transiidikeskuse
(now: HHLA TK Estonia), closed and integration progressing

Takeover of remaining stake in METRANS, integration of POLZUG into the METRANS group completed, 
reorganisation of Polish business successful

Cash flows impacted by payments for M&A activities 

Dividend proposal increased by 19.4 % to € 0.80 for 2018 (for 2017: € 0.67) per listed class A share

Analyst conference on the 2018 financial year results
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Business environment 2018
World economy on a sound level but with slight loss of momentum

Source:  IMF – World Economic Outlook Update, January 2019

Source:  Drewry Maritime Research, Container Forecaster, December 2018

GDP World + 3.7 %

GDP China + 6.6 %

GDP Russia + 1.7 %

World trade + 4.0 %

World throughput + 4.7 %

Europe throughput + 5.0 %

NW Europe throughput + 2.5 %

Scandinavia & Baltics + 10.7 %

Macroeconomic environment 2018
 Global economic growth slightly weaker in 2018 than in the previous year 
 China slightly exceeded its growth target of 6.5 %, growing at its slowest rate in nearly 

three decades
 Russia continued to recover but is still affected by EU sanctions
 CEE development weaker than 2017, still on a robust growth path at 3.8 %
 World trade volumes reflected lack of economic stimulus with 1.3 pp below 2018

Sector development 2018
 World throughput with a decline of 1.6 pp on a solid level 
 Europe with a sound development only 0.7 pp under previous year 
 Volume growth in North West Europe nearly halved compared to 2017
 Scandinavia & Baltics gain further momentum and report highest growth rate within 

Europe again, but unable to offset the weaker trends in the other regions
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EBIT margin

15.0 %
+ 2.2 pp 

Operating cash flow

€ 214.8 million
- 17.0 % 

Financial highlights 2018 of Port Logistics subgroup
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Revenue

€ 1,258.5 million
+ 3.1 % 

Profit after tax 
and minorities

€ 102.9 million
+ 44.5 % 

EBIT

€ 188.4 million
+ 20.3 % 

ROCE

15.5 %
+ 1.9 pp 

27.03.2019 Analyst conference on the 2018 financial year results
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7.196

1.824

3.631

5.507

7.336

2017 3M18 6M18 9M18 2018

Throughput and transport development 2018
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 Hamburg terminals nearly matched the strong previous 
year’s level (- 0.3 %)
− Far East volumes continued to grow by 4.6 %
− decrease in lower-margin feeder volumes of 2.3 % led to 

a feeder ratio of 24.0 % (previous year: 24.5 %)
 International terminals up after first-time consolidation of 

HHLA TK Estonia

 Transport volume remained at high level of previous year 
despite reorganisation of Polish activities
 Growth driven by 
− rail transportation (+ 2.5 % y-o-y)
− above-average rise in traffic between North Range ports, 

Adriatic ports and CEE hinterland

Strong previous year’s level reached again

Container throughput
in thousand TEU

+ 1.9 %

1.480

350
713

1.098
1.480

2017 3M18 6M18 9M18 2018

Container transport
in thousand TEU

+ 0.0 %
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Container segment 
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 Revenue virtually in line with volume rise

 Average revenue per TEU almost 
unchanged, impacted by 

− normalised storage fees,

− competitive pressure at international 
terminals

− slightly lower feeder ratio of 
24.0 % (previous year: 24.5 %)

 Opex (ex € 25m expenses), EBIT 
and EBIT margin increased: 

− expenses of € 25 million in 2017 
did not repeat 

− personnel expenses rose due to higher 
number of employees from HHLA TK 
and tariff increases

− energy costs went up

EBIT improved strongly as prior year’s expenses did not repeat

746,6

103,7 103,5

758,9

€m €/TEU €/TEU €m

637,2

88,5 85,5

627,3

€m €/TEU €/TEU €m

14,7%
17,3%

% %

109,4

15,2 17,9

131,6

€m €/TEU €/TEU €m

Revenue ■ 2017 ■ 2018 OpEx ■ 2017 ■ 2018

EBIT ■ 2017   ■ 2018 EBIT margin ■ 2017 ■ 2018

- 1.5 %

+ 20.3 %

+ 1.7 %

+ 2.6 pp
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344,1 344,7

€m €m

16,9%
20,5%

% %

69,9
89,1

€m €m

414,0 433,8

€m €m

Intermodal segment 
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 Revenue growth clearly exceeded 
transport volume development

 Strong EBIT increase due to: 

− better average revenue,

− changes in the mix of transport 
relations, 

− lower D&A due to adjustment of useful 
lives of wagons 

− Improved efficiency from terminal 
Budapest

 Superior EBIT level expanded

 EBIT margin progression: 
outstanding level of 20.5 %

Superior EBIT-level, margin progressed

Revenue ■ 2017 ■ 2018 OpEx ■ 2017 ■ 2018

EBIT ■ 2017   ■ 2018 EBIT margin ■ 2017 ■ 2018

+ 0.2 %

+ 27.5 %

+ 4.8 %

+ 3.6 pp
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50,8
59,8

€m €m

3,9
4,4

€m €m

2,6

5,6

€m €m

Logistics segment 
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 Strong increase in revenue especially in 
Q4, mainly from temporary additional 
business in vehicle logistics

 EBIT rose even more strongly, 
impacted by: 

− Results improvements in vehicle 
logistics and consulting

− Losses in the newly consolidated 
division airborne logistics services

 At-equity earnings increased substantially 
mainly due to a positive development of 
bulk cargo handling 

Positive development after year of transition

Revenue ■ 2017 ■ 2018 OpEx ■ 2017 ■ 2018

EBIT margin ■ 2017 ■ 2018

+ 13.2 %

+ 17.7 %
+ 120.0 %
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Net profit increased substantially due mainly to improved operating result and lower minorities
Earnings bridge o the Port Logistics subgroup

Dividend proposal
€ 0.80 per Class A share

+ 11.7 %

188,4

102,9

41,3

17,3

32,2

At-equity earnings MinoritiesEBIT Tax

-5,3

6,0

Net financial expenses Net profit after 
minorities

26,2

23,3

-6,0

EPS
€ 1.47

At-equity 
earnings improved 

by 11.9 %

Net financial 
expenses* 

positively impacted 
by lower settlement 

obligations

Effective tax rate 
at 24.3 % 

below previous 
year’s level

Minorities
decreased due to 

takeover of 
remaining stake in 

Metrans

Adjusted interest expenses 
due to a profit transfer agreement and
economically related to minorities

* Adjusted by € 6.0m (interest expenses) economically related to minorities 

in € million / change vs. 2017
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0,52 €
0,59 € 0,59 €

0,67 €
0,80 €

3,0% 4,2% 3,3% 2,8% 4,6%

70% 70% 65% 66%
54%

2014 2015 2016 2017 2018

218,4
186,8

218,7
258,9

214,8

70,5

146,3
101,8

124,0

195,0

2014 2015 2016 2017 2018

191,7 222,4 182,6 134,2
264,4

436,7 409,2 453,5
442,1

442,1

2,3 2,4 2,4
2,1

2,4

2014 2015 2016 2017 2018

52,3 58,9 63,7 71,2

102,9

0,75 0,84 0,91 1,02

1,47

2014 2015 2016 2017 2018

1.146,5 1.134,0 1.149,4 1.154,3 1.216,1

13
,6

%

12
,4

%

12
,8

%

13
,6

%

15
,5

%

2014 2015 2016 2017 2018

517,0 542,5 528,7 555,8 564,5

31
,7

%

34
,4

%

32
,3

%

33
,5

%

31
,7

%

2014 2015 2016 2017 2018

Financial stability
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Focus on profitability and shareholder participation

Equity development / Equity ratio
in € million

Ø Capital employed / ROCE 
in € million

Profit after tax and minorities / EPS 
in € million / in €

Net debt
in € million

Self-funded investments
in € million

Dividend development
 Operating cash flow
 Investing cash flow 

(without proceeds for 
short-term deposits)

 Net financial debt
 Pension provisions

Equity 
ratio

ROCE
Earnings 
per share

Net debt/ 
EBITDA

Dividend 
yield per 
31.12.

Payout 
ratio

2018: 
Dividend 
proposal
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Outlook 2019
Macroeconomic environment

Source:  IMF – World Economic Outlook Update, January 2019

Source:  Drewry Maritime Research, Container Forecaster, December 2018

GDP World + 3.5 %

GDP China + 6.2 %

GDP Russia + 1.6 %

World trade + 4.0 %

World throughput + 4.1 %

Europe throughput + 2.2 %

NW Europe throughput + 3.2 %

Scandinavia & Baltics + 2.4 %

Macroeconomic outlook 2019
 Global economic output should be slightly below previous year again
 Despite subdued GDP growth, world trade prospects at a sound level
 IMF expects a sustained weakening of Chinese growth dynamics 

but still forecasts growth rise above 6 %
 Russian recovery supposed to continue on previous year’s level

Sector outlook 2019
 For world throughput, Drewry expects the pace of momentum to slow down further 

in 2019 and forecasts a growth rate of 4.1 %  (- 0.6 pp)
 For European throughput a strong drop in volumes is anticipated (- 2.8 pp)
 North Range ports expected to recover after strong decline in 2018 (+ 0.6 pp)
 Scandinavia & Baltics volumes endangered by a marked decline (- 8.3 pp)
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Port Logistics subgroup
Outlook 2019

Slight increase on previous year

Slight increase on previous year

Slight increase on previous year

Significant increase on previous year*

in the range of € 200 million**

Container throughput

Container transport

Revenues

EBIT

Capital expenditure

7,336 thousand TEU

1,480 thousand TEU

€ 1,258.5 million

€ 188.4 million

€ 132.9 million

* mainly due to changes in accounting policy for leasing (IFRS 16)
** mainly attributable to the Port Logistics subgroup

Significant increaseEBIT Intermodal segment € 89.1 million

in the region of previous yearEBIT Container segment € 131.6 million

Guidance 20192018
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Financial calendar / IR contact
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Financial calendar 2019

27 March 2019
Annual Report 2018
Analyst conference call

9 May 2019
Interim Statement January – March 2019
Analyst conference call

18 June 2019
Annual General Meeting (AGM)

14 August 2019
Half-year Financial Report January – June 2019
Analyst conference call

13 November 2019
Interim Statement January – September 2019
Analyst conference call

IR contact

Phone: +49 40 3088 3397

Fax: +49 40 3088 55 3397

E-mail: investor-relations@hhla.de

Web: www.hhla.de

Annual Report 2018

Visit our latest reports 

http://report.hhla.de
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