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This presentation has been prepared by Ernst Russ AG ("Company") and comprises the written materials/slides for a presentation concerning the Company. By attending this presentation and/or
reviewing the slides you agree to be bound by the following conditions.

The distribution of this document in certain jurisdictions may be restricted by law and persons into whose possession this document comes should inform themselves about, and observe, any such
restrictions. This presentation is directed only at persons who are (i) outside the United States, or (ii) qualified institutional buyers as defined in Rule 144A under the U.S. Securities Act of 1933, as
amended (the "Securities Act"), or (iii) non-U.S. persons in offshore transactions in reliance on Regulation S under the Securities Act. No securities of the Company have been or will be registered
under the Securities Act.

This presentation is for information purposes only and the information contained herein (unless otherwise indicated) has been provided by the Company.
This presentation does not constitute an offer to exchange or sell or an offer to exchange or buy any securities, and no part of this presentation shall form the basis of or may be relied upon in
connection with any offer or commitment whatsoever.

While the information contained in this presentation has been prepared in good faith, neither the Company nor any of its affiliates, directors, officers, employees, advisors, or agents makes any
representation or warranty, express or implied, as to the accuracy, completeness, fairness, or correctness of the information or opinions contained herein. To the maximum extent permitted by
applicable law, neither the Company nor any of its affiliates accepts any liability whatsoever for any loss or damage arising from the use of this presentation or its contents, or otherwise arising in
connection therewith. Nothing in this presentation constitutes investment, legal, accounting, tax, regulatory, or other advice. Recipients of this presentation should conduct their own due diligence
and consult with their own professional advisors before making any investment decision. The Company does not make any recommendation as to whether any person should invest in the securities
of the Company.

Some of the statements in this presentation are forward-looking statements that are based on the current expectations, assumptions and estimates of the Company's management regarding future
developments. Such statements are subject to risks and uncertainties that are largely beyond the control of the Company. These include, but are not limited to, changes in the macroeconomic
situation — for example due to geopolitical conflicts, natural disasters, pandemics and similar force majeure events —, debt problems within the shipping industry, the supply of materials, the
availability and price development of energy and raw materials, demand in important sales markets, competitive and regulatory developments and regulatory requirements, exchange rates and
interest rates, as well as the outcome of pending or future legal proceedings. Should these or other uncertainties and imponderables materialize or the assumptions underlying the statements
prove incorrect, actual results may differ materially from those expressed or implied by such statements. No guarantee or liability is therefore assumed for forward-looking statements.
Furthermore, notwithstanding existing obligations under capital market law, neither the Company nor any of its affiliates assumes any intentions or obligations to update any forward-looking
statements. Such statements are valid on the date of publication and can be superseded.
This presentation may contain market data, industry information, and data obtained from third-party sources. The Company has not independently verified any such third-party information, and no
representation or warranty is made as to its accuracy, completeness, or reliability. Such data may be inaccurate and is subject to change without notice.
Certain figures in this presentation, including financial data, have been subject to rounding adjustments. Accordingly, figures shown as totals in certain tables may not be the arithmetic aggregation
of the figures that precede them.

This presentation and the information contained herein are strictly confidential. This document may not be reproduced, redistributed, or passed on — directly or indirectly — to any other person or
published, in whole or in part, for any purpose without the prior written consent of the Company. This disclaimer is subject to the laws of the Federal Republic of Germany.
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Ernst Russ AG at a glance

Fleet update & market

Financials Q2 & H1 2026

4 Q&A



ERNST RUSS AG

Diversified listed 
shipowner

Fund based asset 
manager
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Pure play shipping

Transformation – From a fund manager to a diversified shipowner
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Transformation from a diversified fund 
based asset manager to a pure play 
shipping company:

Sale of real estate, investor 
management (fiduciary services) & 
alternative investments segments

Purchase of vessels in joint venture 
structures

Action required regarding vessel portfolio 
and capital markets:

Portfolio dominated by container 
vessels

High complexity of ownership 
structures

Limited free float and low liquidity of 
the share

Inactivity on the capital markets 

2019

2024

2025 -

Start transformation with the vision to 
become leading european shipping 
platform:

Implementation of new management 

Risk-diversified portfolio approach to 
ensure long-term stability, resilience, and 
attractive risk-adjusted returns

Enhance investor relations activities, 
define a clear equity story, implement 
dividend strategy

Manage the manager-approach

Long-term value over short-term wins
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„Manage the Manager“
Shipowner / 

Tonnage Provider
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Business Model – Tonnage Provider and “Manage the Manager”
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Subcontractors

CustomerShipper
Shipping line / 

Charterer

Commercial management

Financing

Quality assurance

Technical management

Crewing

Brokerage (Insurance, 
Sale & Purchase, 
Chartering)

Charter 
rate

Freight 
rate

Providing tonnage for 
flexibility and growth

Ships
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Shipping – Enabling Global Trade

Shipping is critical infrastructure.
  The invisible backbone moving > 80%* of global trade.

Ronnie
Visitor

Louise Auerbach

Rita

EF Ava

Hebe

Bakkafoss

Faith
Ido

Mirror

Skogafoss

Rubina

EF Eldra Trouper Lodur
Meandi

Dream

Isabella B

Venetia

Rome Express EF Olivia

EF Emma

Charlie

Frida Russ

Baldur

ESL Winner

As of 20 August 2026*   UNCTAD Seaborne trade statistics, 2025.
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%%
Container-Feeder

(2,280 TEU)

7

EARNINGS CALL Q2 2026

Existing fleet – Ernst Russ as of 30.06.2026

16.8 years
∅ Age 

27*
Vessels on Water

18 x

4 x

1 x

3 x

1 x

Container Feeder
(800-3,000 TEU)

Container Intermediate
(3,000-5,000 TEU)

Container Neo Panmax
(10,000-15,000 TEU)

Multipurpose
(13,000 dwt)

Bulker
(40,000 dwt)

≈ USD 621 m
Market value fleet

Vessels on Water

21.8 months
∅ Remaining duration of 
charter contracts (min.) 

USD 386.2 m
Charter Backlog

19,716 USD
∅ Charter rate p.d.

98.3 %
Utilisation

*   MV “EF Emira” handed over in July. 26 vessels as of August 2026.
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Name Ownership Segment Capacity Year built Q3 2026 Q4 2026 Q1 2027 Q2 2027 Min. Charter*

Container

Rome Express Ernst Russ  Container 13,371 TEU 2010 Q2/2033

Frida Russ Ernst Russ  Container 2,194 TEU 2017 Q2/2029

Venetia Ernst Russ  Container 4,178 TEU 2010 Q2/2028

Mirror Ernst Russ  Container 803 TEU 2007 Q1/2028

ESL Winner Ernst Russ Container 1,841 TEU 2008 Q2/2027

Baldur Ernst Russ Container 1,341 TEU 2010 Q2/2027

Faith Ernst Russ  Container 917 TEU 2006 Q1/2027

Hebe Ernst Russ  Container 3,108 TEU 2008 Q1/2027

Trouper Ernst Russ  Container 868 TEU 2005 Q1/2027

Visitor Ernst Russ  Container 862 TEU 2004 Q1/2027

Rita Ernst Russ  Container 2,785 TEU 2007 Q1/2027

Ido Ernst Russ  Container 803 TEU 2006 Q4/2026

Isabella B Joint Venture 3 Container 1,036 TEU 2012 Q4/2029

Meandi Joint Venture 3 Container 803 TEU 2006 Q4/2028

Dream Joint Venture 3 Container 803 TEU 2006 Q2/2028

Lodur Joint Venture 2 Container 3,091 TEU 2003 Q3/2027

Bakkafoss Joint Venture 1 Container 1,025 TEU 2009 Q2/2029

Skogafoss Joint Venture 1 Container 682 TEU 2007 Q4/2027

EF Eldra Joint Venture 1 Container 1,338 TEU 2010 Q3/2027

EF Olivia Joint Venture 1 Container 3,091 TEU 2006 Q3/2027

EF Ava Joint Venture 1 Container 698 TEU 2008 Q2/2027

EF Emma Joint Venture 1 Container 1,710 TEU 2008 Q4/2026

EF Emira SOLD** Joint Venture 1 Container 1,710 TEU 2008 Q3/2026

Multipurpose

Louise Auerbach Joint Venture 4 Multipurpose 12,652 mt 2007 Q2/2027

Ronnie Ernst Russ  Multipurpose 12,234 mt 2021 Q1/2033

Charlie Ernst Russ  Multipurpose 12,234 mt 2022 Q1/2033

Bulker

Rubina Ernst Russ  Bulker 39,959 mt 2018 SPOT Trading

*   Minimum Duration of Charter Parties as of 30 June 2026.
** The handover of the vessel took place in July 2026.
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Existing fleet – Charter Duration

+
+

+

+

+
+

+

+
+

+
+

+

+

+
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Charter – Focusing on diversification and long-term charters
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Tanker Gas Carrier / LNG

Long term charter duration to reduce volatility

3 years

5 years
10 years

13 years
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Multipurpose Bulker Tanker Gas Carrier / LNGMultipurpose Container

2 MPPs 
acquired 
in 2026

2 new-
buildings 
on order

4 new-
buildings 
acquired
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Name Ownership Segment Capacity Year built 2026 2029 2030 2031 Charter

Container

Newbuilding 1 Joint Venture 1 Container 2,280 TEU 2028 10 yrs

Newbuilding 2 Joint Venture 1 Container 2,280 TEU 2028 10 yrs

Tanker

Newbuilding 3 Ernst Russ  Tanker 18,500 mt 2027 5 yrs

Newbuilding 4 Ernst Russ  Tanker 18,500 mt 2027 5 yrs

Newbuilding 5 Ernst Russ  Tanker 18,500 mt 2027 5 yrs

Newbuilding 6 Ernst Russ  Tanker 18,500 mt 2027 5 yrs

2027 20322028
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Acquisition Pipeline – Ernst Russ as of 30.06.2026

10

2 x

+
+

4 x Intermediate Tanker
(18,500 dwt)

Container Feeder
(2,280 TEU)

2 x
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* Index includes ERAG relevant vessel sizes and periods of 6 to 12 months time charter (TC) duration.
Sources: Clarksons Shipping Intelligence Network (08/2026) and Toepfer Transport (07/2026).
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Market update – Charter rates continue to benefit from disruptions

Development of time charter rates (indexed basis Jan 2025 = 100*)
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Highlights

Shipping segments operate on distinct 
fundamentals and have largely 
uncorrelated charter rates.

Red Sea Crisis re-routing shortens 
containership supply with 741 vessels, 
having a capacity of 10.7 million TEU, re-
routed in June 2026.

Strait of Hormuz transits are still ~90% 
below pre-conflict levels, only 
experiencing short-lived upticks upon 
political improvements.

ERAG investment rationale: Fleet 
diversification + long-term charters = 
stable cashflows.

Container Composite TC Index

Bulker Composite TC Index

Chemical Tanker Composite TC Index

MPP Composite TC Index
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Financials – KPIs Q2 2026 

EUR 11.4 m
EBIT

73.4 %
Equity ratio 30.06.2026 

EUR 0.28
Earnings per share

184.4 %
Cash ratio 30.06.2026* 

* Liquidity in relation to current liabilities.

EUR 40.9 m
Revenue

Debt-to-equity-ratio

EBIT and EBITDA quarterly

87 66

143
208

260 266
293

306

2021

16

2022

28

2023

16

2024

36

2025 Q2 2026

Equity in EUR m

Interest bearing debt in EUR m

61%

Debt-to-equity-ratio

8%
11% 6%

12% 22%

27
22 21 23

48

23
29

26
21 1921

15 15 16

40

15

22
19

13 11

Q1 2024 Q2 2024 Q3 2024 Q4 2024 Q1 2025 Q2 2025 Q3 2025 Q4 2025 Q1 2026 Q2 2026

EBITDA in EUR m

EBIT in EUR m

Thereof from vessel sales

EUR 19.1 m
EBITDA
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Highlights

Revenues nearly stable: higher 
Shipping segment income from 
stronger average charter rate offset 
by lower Management Services 
revenues.

Other operating income declined 
reflecting the absence of PY vessel 
sales gain.

Cost of materials increased due to 
higher dry docking costs.

EBITDA down to EUR 19.1 m reflecting 
the non-recurrence of PY vessel sale 
gain.
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Financials – Profit Performance Q2 (I)

In EUR m

Revenues Other 
Operating 

Income

Cost of 
Materials

Personnel 
Expenses

Other 
Operating 
Expenses

EBITDA Depreciation EBIT

40.9
38.9

1.1

7.0

-20.0 -19.1

-1.1 -1.4 -1.8 -2.2

19.1

23.2

-7.7 -8.0

11.4

15.2

Q2 2026

Q2 2025
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Highlights

EBIT of EUR 11.4 m (Q2 2025: EUR 
15.2 m), driven by effect from PY 
containership disposal.

Non-operating result benefited from 
positive currency translation effects, 
reversing the PY burden.

Net interest and investment income 
below PY level, which included a 
one-off gain from the disposal of a 
non-core investment.

Net income after minorities of EUR 
9.3 m compares to EUR 10.3 m in Q2 
2025, primarily reflecting the 
absence of PY vessel sales gain.
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Financials – Profit Performance Q2 (II)

In EUR m

EBIT Non-
operating 

result

Financial 
result

EBT Profit before 
Minorities

Minorities Profit after 
Minorities

11.4

15.2

0.3

-6.7

0.0

4.6

11.7

13.1

11.5

13.0

-2.2 -2.7

9.3
10.3

Q2 2026

Q2 2025

Earnings 
per share

0.28 EUR



ERNST RUSS AG

Cashflow EUR m
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Financials – Cashflow Q2 2026

20.7

-12.0

-11.1

-0.1

120.2

117.7 

Liquidity 
01.04.2026

Cashflow from 
operating 
activities

Cashflow from 
investing 
activities

Cashflow from 
financing 
activities

Changes due to 
exchange rate & 

valuation

Liquidity 
30.06.2026

Highlights

Strong EBITDA leads to positive 
operating Cashflow.

Cashflow from investing activities
includes advance payments 
regarding tanker investments.

Loan repayments and dividend 
payments to shareholders lead to 
cashflow from financing activities.

Loan repayments and dividend 
payments to shareholders lead to 
cashflow from financing activities. 

Exchange rate has changed only 
slightly.

In EUR m
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Highlights

Strong capitalization for future 
growth.

Increase in vessel assets due to 
acquisition for 2 MPP vessels and 
advance payments for 4 tankers net 
of EUR 15.0 m scheduled fleet 
depreciation.

Robust balance sheet with equity 
ratio of 73.4% (Adj.**: 78.8%).

High financial flexibility, with almost 
no securitized debt obligation and a 
cash ratio of 184.4%.
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Financials – Balance Sheet 30.06.2026

241.2

114.3

14.6

31.12.2025

∑  370.1

30.06.2026

∑ 417.4

117.7

286.4

13.3

Vessels*

Liquidity

Other assets

292.8

36.1
18.7

22.5

31.12.2025

∑  370.1

30.06.2026

∑ 417.4

66.3

306.2

22.8
22.1

Equity

Interest-bearing 
liabilities

Liabilities to 
non-controlling 
interests

Other liabilities

*Including advance payments and work in progress.
**includes liabilities to non-controlling interests.

Assets 
EUR m

Equity & 
liabilities 
EUR m

Equity Ratio

73.4%

Thereof: non-controlling  
interests EUR 46.1 m

Thereof: non-controlling  
interests EUR 44.5 m



H1 2026
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Financials – KPIs H1 2026 

EUR 24.6 m
EBIT

73.4 %
Equity ratio 30.06.2026 

EUR 0.60
Earnings per share

184.4 %
Cash ratio 30.06.2026* 

* Liquidity in relation to current liabilities.

EUR 78.6 m
Revenue

EUR 39.7 m
EBITDA
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Cashflow EUR m
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Financials – Cashflow H1 2026

38.1

-55.6

19.0

1.9

114.3

117.7 

Liquidity 
01.01.2026

Cashflow from 
operating 
activities

Cashflow from 
investing 
activities

Cashflow from 
financing 
activities

Changes due to 
exchange rate & 

valuation

Liquidity 
30.06.2026

Highlights

Cashflow from operating activities 
declined compared to EUR 47.6 m in 
H1 2025, reflecting slightly lower 
EBITDA excluding vessel sales. 

Cashflow from investing activities 
driven by the acquisition of 2 MPP 
vessels and advance payments for 4 
tankers.

Cashflow from financing activities 
mainly reflecting new vessel 
financing, partly offset by dividend 
payment and interest obligations.

Liquidity increased, also supported 
by positive currency translation 
effects from stronger USD.

In EUR m
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EUR 145-160 m
Revenues

Thereof contracted: 
EUR 151.4 m* 
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EUR 45-55 m
EBIT

(2025: EUR 96.4 m 
incl. vessel sales of 
EUR 42.9 m)

(2025: EUR 158.1 m)

Financials – Updated Forecast 2026

1.18 USD/EUR               
FX-Rate H2 2026

prev. guidance 1.20 
USD/EUR for FY 2026

(H1 2026: 1.17 USD/EUR    
2025: 1.13 USD/EUR)

97.0%     
Utilization

(2025: 97.7 %)

MV Lodur

Upward 
revision from

EUR 34-44 m

* As of 30 June 2026, depending on future USD exchange rate.  
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Invest – Our share

0,00

2,00

4,00

6,00

8,00

10,00

2020 2021 2022 2023 2024 2025 2026

Performance of the share price (XETRA)

in EUR 

38.3%

33.7%

28.0%

Döhle Group

J.P.&J.D. Döhle

Free Float

Current Shareholder Structure

22

in EUR k 

Extended Research Coverage*

mwb Research („Buy“, target price 13.70 EUR, 18.08.2026)

Metzler („Buy“, target price 11.70 EUR, 12.08.2026)

Montega AG („Buy“, target price 13.50 EUR, 29.05.2026)

Quirin („Buy“, target price 12.50 EUR, 28.05.2026)

More to come!

* The analyst estimates and price targets shown are the independent opinions of third parties. Ernst Russ AG does not adopt or endorse these views. Price targets do not constitute a guarantee of 
future share price performance. The research reports were prepared under a paid mandate.

75.3%

24.7%

31.12.2025

72.0%

28.0%

30.06.2026

Free Float

+3.3%

Increase in free float

Consensus

EUR 12.85
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Invest – Upcoming financial events

More to come!

Follow us on 
LinkedIn!

26 August 2026

HIT

Hamburg

12 November 2026

Nine-Month Report 
2026

23-25 November 2026

Eigenkapital-
forum

Frankfurt

12 November 2026

Earnings Call Q3 2026

virtual

31 August 2026

Fall Conference 2026

Frankfurt

07 September 2026

Roadshow Metzler

Paris

16-17 September 2026

Pareto Energy 
Conference

Oslo

22 October 2026

Arctic Shipping 
Conference

Oslo

https://de.linkedin.com/company/ernst-russ-ag
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The short version – Four figures

688.6
USD m

32.0 
months

28.0 %

4
Segments

∅ Remaining duration 
charter contracts (min.) 

Charter Backlog* Free float*

* Including acquisition pipeline.
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Q&A
We are happy 
to answer your 
questions!
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Ernst Russ AG
Elbchaussee 370
22609 Hamburg

Germany

ir@ernst-russ.de  |  +49 40 8888 1 1800
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Thank you for your attention!
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