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COURSE OF BUSINESS

The Shipping segment is the mainstay of the Ernst Russ 
Group’s business activities. The focus is on the further 
expansion of a profitable and stable asset portfolio of 
ships in the container, bulker and tanker, and multi-
purpose classes, as well as on the asset and investment 
management of vessels. In addition to our business 
activities in the Shipping segment, we are also active 
in fund and asset management. In addition, we continu-
ously review opportunities as they arise. As at 30 Sep-
tember 2020, the Ernst Russ Group was managing a 
fleet of 68 container ships, tankers and bulker ships as 
well as other vessels. 40 of these vessels are fund ships 
for which fund and asset management or other services 
are provided. 

The Group’s assets, financial position and earnings showed 
positive development in the first nine months of the 2020 
financial year compared with the equivalent period in the 
previous year. Operating earnings were up EUR 4.2 million 
to EUR 3.5 million. Consolidated net income for the period 
also increased significantly to EUR 4.0 million (equivalent 
period in the previous year: EUR -2.1 million). The equity 
ratio was 51.2%. Because of the COVID-19 pandemic, the 
Ernst Russ Group focussed primarily on ensuring liquid-
ity in the first three quarters. This is reflected in cash and 
cash equivalents increasing to EUR 14.7 million compared 
with EUR 10.0 million at the beginning of the year. 

The shipping markets that are particularly relevant to 
the Ernst Russ Group (container and bulker) have defi-
nitely seen positive trends since the second half of 2020. 
Demand for container ships has been rising significantly 
since the end of Q3 2020 accompanied by growth in char-

ter rates. Initially, only the larger ships over 8,000 TEU 
were able to benefit from this trend. However, in Q4 2020, 
the recovery of the market reached all ship classes in 
the market segment relevant to the Ernst Russ Group, i.e. 
ship classes up to 6,600 TEU. The number of idle ships 
is at its lowest point for many years and shows almost 
full deployment of the global container fleet. Ship own-
ers can now once again reach charter agreements with 
terms of several years thereby achieving income stabil-
ity. In the bulker ship segment, the trend of rising charter 
rates across all ship classes is similarly positive. However, 
large capesize bulkers and the Panamax class are show-
ing much more volatile trends with demand declining in Q4 
due to fluctuating commodity trading volume. There was 
also a sharp rise among the more versatile ships in the 
small and medium-sized segment in Q3 with subsequent 
consolidation at a high level to date, which supports the 
positive trend for these types of vessels.

We continue to expect positive operating earnings, 
unchanged from the 2020 Half-Year Report, due to the very 
satisfactory development of the shipping markets particu-
larly in Q4, and are at the upper end of the forecast band-
width for the year 2020 in the 2019 Annual Report. The 
forecast regarding liquidity level and number of employees 
also remains unchanged. 

In November, Ernst Russ AG sold Assetando Real Estate 
GmbH and other companies in the Fund and Asset Man-
agement (Real Estate) segment. The closing is expected 
shortly. This transaction is representative of Ernst Russ 
AG’s consistent efforts to streamline its business activities 
and focus on the Shipping segment.
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KEY FIGURES AS OF 30/9/2020

EARNINGS UNIT 1/1 – 30/9/2020 1/1 – 30/9/2019

Revenue EUR million 41.8 33.7

Operating earnings (EBIT) EUR million 3.5 -0.7

Earnings before taxes (EBT) EUR million 4.8 -1.1

Consolidated net income for the period after non-controlling interests EUR million 4.0 -2.1

BALANCE SHEET UNIT 30/9/2020 30/9/2019

Equity EUR million 73.6 68.7

Equity ratio % 51.2 46.2

Ship assets shown on the balance sheet EUR million 100.0 103.9

Cash at hand and bank balances EUR million 14.7 10.0

KEY FIGURES SPECIFIC TO VESSELS UNIT 30/9/2020 31/12/2019

Number of fully consolidated vessels 14 14

Capacity TEU/dwt 27,4391/406,011 27,4391/406,011

UNIT 1/1 – 30/9/2020 1/1 – 30/9/2019

Average charter rate USD/day 8,473 10,379

Technical availability % 97.8 99.4

Employment ratio % 96.0 96.5

EMPLOYEES UNIT 1/1 – 30/9/2020 1/1 – 30/9/2019

Average employee capacity Full-time equivalent 65 112
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DATES2

9 DECEMBER 2020

Attendance at the 30th MKK – 
Munich Capital Market Conference 
(virtual)

2 JUNE 2021

Publication of 
Quarterly Report Q1 2021

25 MARCH 2021

Publication of 
2020 Annual Report

6 SEPTEMBER 2021

Publication of 
2021 Half-Year Report

2 JUNE 2021

Annual General Meeting 2021

10 DECEMBER 2021

Publication of 
Quarterly Report Q3 2021

1) Only fully consolidated ships. The container capacity of the entire fl eet of fully consolidated ships and major shareholdings amounts to 38,424 TEU. 
2) Ernst Russ AG reserves the right to change or add dates where appropriate.

Ernst Russ AG Quarterly Report Q3 2020

3



SHARE AND INVESTOR RELATIONS

In Q1 2020, the national and international share markets 
posted sharp falls as a result of the COVID-19 pandemic. 
While the DAX still registered over 13,000 points at the 
beginning of the year, it reached a low of 8,400 points on 
18 March 2020. A modest recovery was noted after this 
date and a phase of stabilisation with only slight fl uctua-
tions began from June onwards. At the end of the quarter, 
the DAX registered around 12,800 points. 

The opening price of the Ernst Russ share in 2020 was 
EUR 0.78. The share reached its high of EUR 0.83 in Feb-
ruary and its low of EUR 0.45 in March. The share price 
subsequently oscillated at around EUR 0.60. The closing 
price at the end of the quarter was EUR 0.61. Stabilisation 
at the previous year's level has been apparent since the 
beginning of November. On 1 December 2020, the share 
price was EUR 0.81.

PERFORMANCE OF THE SHARE IN THE FIRST THREE QUARTERS OF 2020

KEY DATA FOR THE ERNST RUSS SHARE

BASIC DATA FOR THE ERNST RUSS SHARE

SHAREHOLDER STRUCTURE OF ERNST RUSS AG AS AT 30/9/2020

30/9/2020 31/12/2019

Number of shares 32,434,030 32,434,030

Share capital in EUR 32,434,030 32,434,030

Market capitalisation in EUR million 19.8 25.2

1/1 – 30/9/2020 1/1 – 30/9/2019

High in EUR 0.83 0.94

Low in EUR 0.45 0.62

Earnings per share (undiluted) in EUR 0.12 0.05

Earnings per share (diluted) in EUR 0.12 0.05

Share type No-par registered shares (bearer shares)

Market segment Scale (Frankfurt Stock Exchange), Mittelstandsbörse
Deutschland (Hanseatic Stock Exchange Hamburg)

ISIN / WKN DE000A161077 / A16107

Stock exchange code HXCK

9.1%
JaJo Beteiligungsgesellschaft mbH & Co. KG

16.1%
Hamburg Commercial Bank AG

6.4%
MS ‘CORDULA’ Schiff ahrtsgesellschaft mbH & Co. KG

30.2%
Free fl oat

38.2%
Döhle Group
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LEGAL INFORMATION

DISCLAIMER

These documents include forward-looking statements 
and information about future developments that are 
based on the convictions of the Executive Board of Ernst 
Russ AG and on assumptions and information currently 
available to Ernst Russ AG. Words such as 'expect', 'esti-
mate', 'assume', 'intend', 'plan', 'should', 'could', 'project' 
and similar terms referring to the company are intended 
to indicate forward-looking statements which are subject 
to uncertainties.

There are many contributing factors which may cause 
the actual results of the ER Group to be significantly dif-
ferent from the forecasts made in these forward-looking 
statements.

Ernst Russ AG accepts no responsibility towards the pub-
lic to update or correct forward-looking statements. All 
forward-looking statements are subject to various risks 
and uncertainties, which may mean that the actual results 
differ numerically from expectations. The forward-looking 
statements reflect the views at the time at which they 
were made.

In accordance with Section 317 HGB (German Commercial 
Code), the Quarterly Report not been audited or reviewed 
by an auditor.

PUBLISHED BY

Ernst Russ AG 
Elbchaussee 370 
22609 Hamburg, Germany

© Ernst Russ AG 2020

Tel.: +49 40 88 88 1-0 
Fax: +49 40 88 88 1-199 
Email: info@ernst-russ.de 
Website: www.ernst-russ.de

CONTACT

Anika Hillmer 
Investor Relations 

Ernst Russ AG 
Elbchaussee 370 
22609 Hamburg, Germany

Tel.: +49 40 88 88 1-18 00 
Fax: +49 40 88 88 1-44-18 00 
Email: ir@ernst-russ.de
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Note  
The english version is a  
translation of the german 
annual report 2019.  
The german version is the 
relevant document.

Corrected version
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