
ERNST RUSS AG

QUARTERLY REPORT
Q1 2021



KEY FIGURES AS OF 31 MARCH 2021

EARNINGS UNIT 1/1 – 31/3/2021 1/1 – 31/3/2020

Revenue EUR million 16.9 14.6

Operating earnings (EBIT) EUR million 1.3 0.4

Earnings before taxes (EBT) EUR million 0.2 0.0

Consolidated net income for the period after non-controlling 
interests EUR million 0.3 0.3

BALANCE SHEET UNIT 31/3/2021 31/12/2020

Total equity and liabilities EUR million 169.6 163.4

Equity EUR million 82.1 80.1

Equity ratio % 48.4 49.0

Ship assets shown on the balance sheet EUR million 128.4 119.7

Cash at hand and bank balances EUR million 13.1 9.2

KEY FIGURES SPECIFIC TO VESSELS UNIT 31/3/2021 31/3/2020

Number of fully consolidated vessels 18 16

Capacity TEU 37,173 37,173

Capacity DWT 553,813 528,813

UNIT 1/1 – 31/3/2021 1/1 – 31/3/2020

Average charter rate USD/day 11,007 9,176

Technical availability % 96.5 95.5

Employment ratio % 96.5 93.1

EMPLOYEES UNIT 1/1 – 31/3/2021 1/1 – 31/3/2020

Average employee capacity Full-time equivalent 521 67

DATES2

2 JUNE 2021

Annual General Meeting 
2021 (virtual)

6 SEPTEMBER 2021

Publication of 
2021 Half-Year Report

8 DECEMBER 2021

Attendance at MKK – Munich 
Capital Market Conference

10 DECEMBER 2021

Publication of quarterly  
figures for Q3 2021

1)	 Of which five maritime personnel. 
2)	 Ernst Russ AG reserves the right to change or add dates where appropriate.
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SHARE AND INVESTOR RELATIONS

The Ernst Russ AG share price showed a very positive trend 
at the end of 2020. This trend continued in the first quar-
ter of 2021. The opening price of the share in 2021 was 
EUR 1.31. The share price reached a high of EUR 3.16 at the 
end of February and closed the quarter at EUR 2.56.  

We have set ourselves the target of providing even more 
comprehensive and faster information about Ernst Russ 

AG in the future as part of our investor relations work. The 
first equity research report by Warburg Research GmbH 
was published in May. Follow the link below to view this 
report on our website: 

http://www.ernst-russ.de/en/investor-relations-de/
research-berichte.html

KEY DATA FOR THE ERNST RUSS SHARE

BASIC DATA FOR THE ERNST RUSS SHARE

SHAREHOLDER STRUCTURE OF ERNST RUSS AG AS AT 31/3/2021

31/3/2021 31/12/2020

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

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

Market capitalisation in EUR million 83.0 43.8

1/1 –31/3/2021 1/1 – 31/12/2020

High in EUR 3.16 0.83 

Low in EUR 1.25 0.45

1/1 –31/3/2021 1/1 – 31/12/2020

Earnings per share (undiluted) in EUR 0.00 0.00

Earnings per share (diluted) in EUR 0.00 0.00

Share type No-par registered shares (ordinary 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“ Schiffahrtsgesellschaft mbH & Co. KG

30.2% 
Free float

38.2% 
Döhle Group
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The Ernst Russ Group successfully expanded and diver-
sified its fleet in February 2021 through the acquisition 
of majority interests in two multi-purpose vessels. These 
are two project cargo vessels built in 2007, each with a 
deadweight tonnage of around 12,500 tons. The Ernst 
Russ Group had a majority holding in 18 vessels as of 
31 March 2021. Together with 13 other vessels, in which 
Ernst Russ has a significant equity interest, and the man-
aged fund ships, the Ernst Russ Group manages a fleet 
totalling 70 vessels.

We carried out extensive maintenance work on one ves-
sel in the ER fleet in Q1 2021. This vessel also underwent 
regular class renewal as part of this work. Expenses of 
EUR 1.1 million were incurred here, which are in excess 
of the normal level for ongoing operations and had a 
negative impact on earnings. Other ship operations ran 
smoothly without any specific incidents in close and excel-
lent cooperation with the commissioned ship management 
companies and chartering brokers. 

The employment concept developed for the fully consol-
idated fleet of 18 vessels as at 31 March 2021 is geared 

to the sustainable securing of income in the long term. 
In a market environment that remained very positive and 
continued to rise, we were able to secure new charters 
for four vessels in our fleet in Q1 2021 at very attractive 
rates and terms of up to 24 months. The ongoing char-
ter agreements for a further six vessels are due to expire 
in this financial year and consequently we are expecting 
charter agreements to be reached for these vessels at 
the currently historically high market level. Nine vessels 
in total are chartered over the medium to long-term and 
a further six vessels are chartered for a period of up to 
twelve months. Three vessels generate revenue from 
charter income pools. 

Of the 1,558 possible operating days, the ER Group’s 
fleet of fully consolidated vessels was operational on 
1,503 days in Q1 2021 (96.5%, equivalent period in the pre-
vious year: 95.5%). Technical downtime of 3.5% (equivalent 
period in the previous year: 4.5%) was due to the shipyard 
stay of one vessel. In addition, there were no demurrage 
periods and consequently the actual total number of oper-
ating days was also 1,503 (96.5%, equivalent period in the 
previous year: 93.1%).

COURSE OF BUSINESS
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The market trends in container and bulk shipping showed 
further significant improvement in Q1 2021. The char-
ter rates in these segments, which are relevant for the 
Ernst Russ Group, continued to rise after showing positive 
trends in the second half of 2020. The industry is turning 
a profit as demand for transporting consumer goods has 
surged during the COVID-19 pandemic. The supply of cargo 
space and containers tightened in Q1 2021 and on top of 
that was put under pressure by severe handling and pro-
ductivity problems at the ports and in the hinterland. The 
charter market responded with sharp rate increases and 
an extension of agreed charter periods. The New ConTex, 
which tracks market rates in the segments between 1,100 
and 4,250 TEU, was at an all-time high and the rate level 
rose around threefold compared to the previous year. 

The bulker spot market also outperformed the expecta-
tions of market operators at the beginning of 2021. Highs 
were reached instead of the usual seasonal lows at the 

beginning of the year. China, South Korea, Brazil and other 
steel exporting countries increased their production and 
exports. Regions producing and exporting iron ore and 
grain also reported a strong upswing. US grain exports, 
for example, increased 50% year-on-year in the first two 
months of 2021. 

The good earnings situation in freight shipping was accom-
panied by an increase in liquidity and new shipbuilding 
orders by shipping companies and investors at the begin-
ning of 2021. Orders for new container ships with a total 
capacity of over 2.1 million TEU were placed during the 
period from the beginning of Q4 2020 to the end of Q1 
2021. The focus here was on the Neopanamax class and 
larger types of vessels.

The assets, financial position and earnings of the ER 
Group showed very positive trends in Q1 2021. Revenue 
of EUR 16.9 million was up by a total of EUR 2.3 mil-
lion (15.9%) compared with the previous year’s figure. 
In addition to the increase in charter rates and the good 
capacity utilisation, the expansion of our fleet by two ves-
sels in Q4 2020 and by a further two vessels during the 
reporting period had a particular impact. We generated 

operating earnings of EUR 1.3 million and positive pre 
tax earnings of EUR 0.2 million, EUR 0.2 million above 
the previous year’s figure. Consolidated net income after 
non-controlling interests remained unchanged at EUR 0.3 
million. Ship assets were up EUR 8.7 million to EUR 128.4 
million due to the expansion of the fleet described. Equity 
of EUR 82.1 million (31/12/2020: EUR 80.1 million) pro-
duced an equity ratio of 48.4% (31/12/2020: 49.0%).

As stated in the 2020 Annual Report, we are expecting 
a significant increase in revenue and earnings for the 
whole of the 2021 financial year compared to the 2020 

financial year, due to the ongoing positive trends in the 
shipping markets and the investments we have made in 
expanding the fleet.

MARKET TRENDS

ASSETS, FINANCIAL POSITION AND EARNINGS

OUTLOOK
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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 2021

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

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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