
ERNST RUSS AG

2024 HALF-YEAR REPORT



BALANCE SHEET UNIT  30/6/2024 31/12/2023 CHANGE IN %

Total equity and liabilities EUR million 364.5 340.3 7.1

Ship assets shown on the balance sheet*** EUR million 236.2 251.8 -6.2

Equity EUR million 251.2 260.1 -3.4

Equity ratio % 68.9 76.4 -7.5 percentage points

Cash at hand and bank balances EUR million 108.3 67.3 60.9

KEY FIGURES

EARNINGS UNIT 1/1 – 30/6/2024 1/1 – 30/6/2023 CHANGE IN %

Revenue EUR million 87.6 96.4 -9.1

EBITDA EUR million 49.2 41.4 18.8

Operating earnings* EUR million 36.5 27.6 32.2

Earnings before taxes (EBT) EUR million 38.7 29.2 32.5

Profit attributable to non-controlling interests EUR million 13.8 11.5 20.0

Consolidated net income after  
non-controlling interests

EUR million 24.0 17.6 36.4

Earnings per share** EUR 0.72 0.53 0.19 EUR

* Determined in accordance with economic criteria
**	 The company does not hold any treasury shares

*** Includes advance payments and work in progress

EMPLOYEES UNIT  1/1 – 30/6/2024 1/1 – 30/6/2023 CHANGE IN %

Average employee capacity (total)
Full-time 

equivalent
72 79 -8.9

Average employee capacity (shore-based)
Full-time 

equivalent
31 35 -11.4

Personnel expenses  
(not including maritime personnel)

EUR million 2.3 2.3 0.0

Personnel expense ratio  
(not including maritime personnel)

% 2.6 2.4 0.2 percentage points

KEY FIGURES SPECIFIC TO VESSELS UNIT 30/6/2024 31/12/2023 CHANGE

Number of fully consolidated vessels 29 30 -1 vessel

Capacity TEU 59,323 60,191 -868 TEU

Capacity DWT 790,612 801,994 -11,382 DWT

UNIT 1/1 – 30/6/2024 1/1 – 30/6/2023 CHANGE

Average charter rate USD/day 17,500 19,920 -2,420 USD

Days employed Days 5,233 5,034 199 days

Technical availability % 97.3 94.0 3.3 percentage points

Employment ratio % 97.0 94.0 3.0 percentage points
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As an international ship- 

owner and maritime  

investment manager, we 

achieve profitable growth 

with our sustainable  

fleet of vessels, which  

generates stable value 

growth for our investors 

and shareholders  

with an appropriate  

risk profile.

29
vessels (fully consolidated) 

30/6/2024

790,612 DWT

Capacity of the ER fleet 
30/6/2024

59,323 TEU

Container capacity of the ER fleet 
30/6/2024

 17,500
Average charter rate for the 

ER fleet in the first half of 2024

USD/ 
DAY

97.0 %
Employment ratio of the 

ER fleet in the first half of 2024

15.7 MONTHS

Average remaining term (max.) 
of charterparties as at 30/6/2024

1893
Establishment of traditional 

ship-owner Ernst Russ

2005
Listed since 2005 

(Frankfurt Stock Exchange, 
Hanseatic Stock Exchange Hamburg)

2017
Listing in Scale segment of the 

Frankfurt Stock Exchange

7,300
shareholders as at 30/6/2024

33,689,311
Number of shares since 9/7/2024

31
Average full-time equivalents (FTE) –  

employees ashore – in the first half of 2024

68.9 %
Equity ratio as at 

30/6/2024

 87.6
Revenue 

First half of 2024

EUR 
MILLION

 236.2 
Own ship assets 

(carrying amount) 30/6/2024

EUR 
MILLION

AT A 
GLANCE

41
Average full-time equivalents (FTE) –  

employees at sea – in the first half of 2024
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International shipping, and container shipping in particu-
lar, experienced considerable growth in the first half of 
2024. At the beginning of the year, forecasts were charac-
terised by huge overcapacity, which was expected to sig-
nificantly exceed demand in container shipping. Overca-
pacity was recorded as forecast. However, the Red Sea is 
until today virtually impassable due to the war between Is-
rael and Hamas and the attacks by the Yemeni Houthi mili-
tia, and consequently most cargo ships have to be diverted 
around the Cape of Good Hope. This led to a huge increase 
in congestion in the world’s most important ports and also 
in demand for tonnage. In this exceptional market environ-
ment, international shipping has once again confirmed it 
is the backbone of global trade and a systemically rele-

vant and crisis-proof mode of transport for supplying the 
global economy – despite many trouble spots, geopolitical 
disruptions and a war on European soil. 

As expected, the Ernst Russ Group’s revenue in this 
market environment was down EUR 8.8 million year-
on-year to EUR 87.6 in the first half of 2024 due to the 
decline in charter rates. The average charter rate was 
USD 17,500 per day with an employment ratio of 97.0%. 
Operating earnings (EBIT) were up from EUR 27.6 million 
to EUR 36.5 million, partly due to the sale of a contain-
er ship and fewer regular dry-dockings in the first half 
of 2024. Consolidated net income after tax and before 
non-controlling interests amounted to EUR 37.8 million, 

Dear shareholders and  
valued business partners  
of Ernst Russ AG,

of which EUR 13.8 million was attributable to minority in-
terests. The Group’s equity ratio fell from around 76.4% 
to around 68.9%, in particular due to the scrip dividend of 
EUR 33.5 million approved at the Annual General Meet-
ing in May 2024. Here, our shareholders had the option 
of choosing between a full or partial distribution of their 
dividend in cash or in the form of new shares.

In light of the continued positive performance and the 
largely secured employment situation of the fleet, the 
Ernst Russ Group continues to expect revenue be-
tween EUR 155 million and EUR 175 million and operat-
ing earnings (EBIT) between EUR 47 million and EUR 67 
million for the 2024 financial year. 

I would like to thank the Supervisory Board for its con-
sistently close and constructive cooperation. I would 
also like to thank all ER Group employees for their 
commitment.

 
 
Yours sincerely,
Robert Gärtner

CEO of Ernst Russ AG 
Hamburg, August 2024

ROBERT GÄRTNER

CEO

INTRODUCTION BY THE 
EXECUTIVE BOARD
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SHIPPING ROUTESSHIPPING ROUTES
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SHIPPING ROUTES OF THE ER FLEET 
EF ELDRA

Type
Container ship

Year of construction
2010

IMO number
9470882

Overall length
161.30 m

Reefer plugs
178

Capacity
1,338 TEU / 17,127 DWT

Ensign
Portugal

Width
20.00 m

Draft
9.50 m

Source: Ankeri Solutions ehf.

The extensive maritime traffic network 
in which the vessels in the ER fleet op-
erate connects the largest export mar-
kets around the world – the routes 
pass China, South East Asia, the USA, 
Europe and almost every other corner 
of the globe. This double-page spread 
shows the shipping route sailed by the 
EF ELDRA, which recently changed 
her route from North Africa to the east 
coast of Uruguay and Argentina, sailing 
between several ports.

‘TAKE THE SCENIC ROUTE’ – 
PATAGONIAN SHIPPING ROUTE

The EF ELDRA has a slot capacity of 
1,338 TEU, a length of around 161 metres 
and a width of 20 metres and is a typical 
example of the feeder ship segment at 
Ernst Russ. The ER fleet includes small 
feeder ships with just under 700 TEU, an 
ultra-large container ship with well over 
13,000 TEU and a large number of con-
tainer ships like the EF ELDRA and her 
sister ships the BALDUR and EF ELENA, 
which are currently sailing in the east 
of Australia and the Mediterranean re-
spectively. They are similar in terms of 
size and layout. However, their shipping 
routes differ greatly. 

SHIP DATA EF ELDRA

Having recently called at several cities in 
Egypt and other North African countries, 
the EF ELDRA is currently sailing along 
the coast of Uruguay and Argentina. The 
vessel loads and unloads containers in 
places such as Montevideo, Bahia Blan-
ca and Ushuaia. These routes are known 
by seafarers as ‘scenic routes’, i.e. routes 
with unique landscapes. In this case, the 
route takes the EF ELDRA along Argenti-
na’s eastern Patagonian plateau, which 
is characterised by hilly terrain and end-
less, almost deserted steppes east of 
the foot of the Andes, and also facilitates 
trade in goods from all over world.
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ERNST RUSS AG 
SHARE AND INVESTOR RELATIONS

The opening price of the Ernst Russ share was compar-
atively low at EUR 4.13. The share price moved sideways 
until mid-March, before rising sharply to EUR 7.78 until 
the end of May. The half-year closing price of the Ernst 

Russ share was EUR 5.46. An average of 45,084 shares 
were traded every working day, with an average daily 
trading volume of EUR 263,498 and an average price 
of EUR 5.45.

Jochen Döhle and Ingo Kuhlmann were re-elected as 
members of the Supervisory Board through a res-
olution passed by the Annual General Meeting of Er-
nst Russ AG on 31 May 2024. Jochen Döhle was again 

elected as Deputy Chairman by the Supervisory Board. 
Together with Harald Christ as Chairman and Robert 
Lorenz-Meyer, they form the supervisory body of Ernst 
Russ AG.

PERFORMANCE OF THE SHARE IN THE FIRST HALF OF 2024
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Ernst Russ AG offered its shareholders a share dividend 
again in the 2023 financial year. During the subscription 
period from 31 May 2024 to 14 June 2024, shareholders 
had the option of choosing between a full or partial dis-
tribution of their dividend (EUR 1.00 per share) in cash 
or in the form of new shares.

Overall, shareholders with around 3% of shares eligible 
for dividend opted to receive their dividend as shares. 
EUR 32.5 million was distributed to shareholders who 
chose to receive a cash dividend. Based on the accept-

ance rate, 189,025 new shares were issued taking the 
total number of Ernst Russ shares to 33,689,311, an in-
crease of around 0.6%.

The new shares are included in trading on the regulat-
ed unofficial market of the Frankfurt Stock Exchange 
(Scale) and on the unregulated official market of the 
Hanseatic Stock Exchange, Hamburg (Mittelstands-
börse Deutschland) as of 9 July 2024.

STOCK OPTION DIVIDEND

SHAREHOLDER STRUCTURE OF ERNST RUSS AG AS 30 JUNE 2024*PERFORMANCE OF THE ERNST RUSS AG SHARE AS AT 30 JUNE 2024

* �Due to the capital increase carried out in the course of the scrip dividend, the shareholder structure changed as of 9 July 2024.  
The new shareholder structure can be found at: https://www.ernst-russ.de/en/share.html

45.6%
Free float

38.7%
Döhle Group

6.5%
MS „CORDULA“ Schiffahrts-

gesellschaft mbH & Co. KG 

9.2%
JaJo Beteiligungsgesellschaft 

mbH & Co. KG

30/6/2024
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DATES*

Publication of 
Nine-Month Report 2024

Attendance at Munich  
Capital Market Conference (MKK)

13 14November

2024
November

2024

* Ernst Russ AG reserves the right to change or add dates where appropriate.

BASIC DATA FOR THE ERNST RUSS SHARE AS AT 30 JUNE 2024

Share type No-par value shares 

Number of shares authorised for trading on a stock 
exchange 33,500,286 as at 30/6/2024, 33,689,311 since 9/7/2024

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

Exchanges Frankfurt Stock Exchange, 
Hanseatic Stock Exchange Hamburg

First day of trading / Issue price 6/10/2005 / EUR 20.50

ISIN DE000A161077

WKN A16107 

Stock exchange code HXCK 

Reuters HXCKk.DE

Bloomberg HXCK:GR

Common code 022854488

Designated sponsor Wolfgang Steubing AG

Capital Markets Partner Quirin Privatbank AG

Analyst Quirin Privatbank AG
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1.  
INTERIM GROUP  
MANAGEMENT REPORT

1.1.	� FOUNDATIONS OF THE GROUP 

I.	 BUSINESS OPERATIONS

Ernst Russ AG is a listed, internationally operating 
ship-owner and maritime investment manager. As 
the management holding company for the Ernst Russ 
Group (hereafter: ‘ER Group’), Ernst Russ AG, together 
with its subsidiaries, forms a ship-owner group based 
in Hamburg.

As at 30 June 2024, the Group managed a fleet of 29 ful-
ly consolidated vessels. This investment portfolio con-
sists mainly of container ships in the 700 to 4,200 TEU 
classes, plus two larger container ships of around 6,600 
and 13,400 TEU respectively, a 38,000 DWT handysize 
bulker and a multi-purpose vessel. Foreign vessels are 
also managed.

The ER Group reviews opportunities that arise in the 
market on an ongoing basis with the aim of building a 
profitable and sustainable fleet and thereby securing 
stable and sustainable value growth for its sharehold-
ers. In addition to the ship classes it already focuses 
on, the ER Group also reviews investment opportunities 
in other merchant vessel segments, such as bulkers, 
multi-purpose vessels and tankers, as well as container 
ships in other size classes.

The Shipping segment represents the core area of the 
ER Group’s business activities. This segment includes 
the operation of the Group’s own, fully consolidated 
vessels. This includes in particular the charter income 
from these vessels and their operating and financing 

costs. All services are concentrated in the Management 
Services segment. This includes both asset and ship 
management for the ER Group fleet and for investors 
in the asset class Shipping. Holding functions are re-
ported in the Other Services segment. 

To rejuvenate the fleet, a 23-year-old container feeder 
ship with a capacity of 868 TEU was sold in Q2 2024. 
The vessel was handed over at the end of April this year. 

In the first half of 2024, one vessel from the ER Group 
fleet underwent regular class renewal – without any 
objections. The major maintenance of technical equip-
ment required in accordance with the manufacturer’s 
specifications is organised and monitored on a regular 
basis for the vessels under management. 

One ship in the ER Group was out of service for around 
32 days following a collision with another ship. The 
majority of the repair costs were insured. The loss 
of charter income due to the downtime amounted to 
USD 1.2 million. Another ship in the ER Group had a 
grounding off West Africa. As a result, all necessary 
measures were taken and a company specializing in 
salvage was commissioned. The grounding did not re-
sult in any personal injury or environmental damage. 
After the successful salvage operation, the ship was 
towed to a Turkish shipyard for repairs. According to 
current information, salvage and repair costs will be 
covered for the most part by the insurance reimburse-
ment of USD 10.0 million, whereby a significant portion 
of the repair costs will be capitalized. It is currently as-
sumed that the ship will be out of service for a total of 
186 days in the 2024 financial year.

In the first half of 2024, other ship operations ran 
smoothly and without any specific incidents in close 
and excellent cooperation with the commissioned ship 
management companies and chartering brokers.

The diversified employment concept developed for the 
ER Group fleet is geared to the sustainable securing of 
income over the long term. In a very mixed market en-
vironment, we were able to achieve an average charter 
rate of around USD 17,500 per day in the first half of 2024 
(equivalent period in the previous year: USD 19,920 per 
day). Eight ships embarked on new charters during this 
period. This means that overall 16 ships are still char-
tered with term of up to twelve months. Four vessels con-
tinue to generate revenue from charter income pools. All 
other vessels are in medium to long term operation.

Of the 5,393 possible operating days, the ER Group’s 
fleet of fully consolidated vessels was operational on 
5,233 days in the reporting period (97.3%, equivalent 
period in the previous year: 94.0%). Technical downtime 
of 2.7% (equivalent period in the previous year: 6.0%) 
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was due to the scheduled dry dock overhaul of one ves-
sel (previous year: nine vessels) and the unscheduled 
downtime of two vessels.  

In addition, two vessels had a brief period of inactivity 
totalling 14.9 days for organisational reasons in connec-
tion with changes of owner and charterer. Consequent-
ly, the number of actual operating days totalled 5,233 
(equivalent period in the previous year: 5,034). This cor-
responds to fleet capacity utilisation of 97.0% (equiva-
lent period in the previous year: 94.0%).

On 1 January 2024, the scope of the European Emissions 
Trading System (ETS) was extended to include maritime 
transport on a mandatory basis. EU emission allowanc-
es (EUAs) have had to be purchased for shipping routes 
that pass through the European Union since the begin-
ning of the year. The general purpose of the EU ETS is to 
incentivise industrial companies to switch their business 

activities to less carbon-intensive activities by gradually 
reducing the provision of emission allowances, as car-
bon pricing is likely to increase in the years ahead due to 
supply shortages. A three-year introductory phase ap-
plies: EUAs will be required for 40% of verified CO₂ emis-
sions in 2024, 70% in 2025 and all verified CO₂, methane 
and nitrogen oxide emissions from 2026. 

This additional regulatory requirement poses major 
challenges for all market operators. The ER Group ad-
dressed this issue at an early stage in order to meet 
the requirement.  

The costs of allowances are usually borne by the vessel 
charterers. The ER Group only bears the costs in excep-
tional cases, for example if the vessels are ‘off-hire’, i.e. 
not employed. Furthermore, the ER Group is exposed to 
a risk of default if the charterer does not meet its obli-
gations or does not meet them in full.

II.	 FINANCIAL REPORT

MACROECONOMIC ENVIRONMENT 

The global economy performed better than expected in 
the first quarter of 2024, as domestic demand in par-
ticular recovered in most advanced economies. In the 
emerging markets, China surprised with large export 
volume and strong industrial production. According to 
the International Monetary Fund (IMF), the global econ-
omy has gained strength and will see slow but steady 
economic growth with a modest pickup in the advanced 
economies and somewhat lower growth in the emerg-
ing and developing countries. After a weak year in 2023, 
the German economy made a positive start to 2024 with 
an uptick in economic output as well as higher construc-
tion investment and goods exports in the first quarter, 
but lagged behind other major eurozone countries such 
as France and Spain. While economic momentum is 

slowing somewhat in the USA, China is recording pro-
duction growth. The moderate global economic expan-
sion is likely to continue and global production is likely 
to increase by 3.2% this year. 

Inflation is on the retreat worldwide and appears to 
be heading for a ‘soft landing’ after an extraordinarily 
sharp rise in consumer prices in recent years. After the 
pandemic subsided and in the wake of the Russian war 
of aggression against Ukraine, prices rose sharply and 
double-digit inflation rates were not uncommon in 2022. 
However, the price stability targets came back into fo-
cus over the course of the first half of 2024. Despite 
the still tight monetary policy, the economy proved to 
be robust across the board and has already stabilised 
somewhat in the current year. 

In June 2024, the European Central Bank (ECB) low-
ered its key interest rates for the first time in almost 
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five years. After almost nine months at a record high, 
it lowered interest rates by 0.25 percentage points to 
4.25%. The central banks of other major industrialised 
and emerging countries had also already started to cut 
interest rates at the same time. The members of the 
Federal Open Market Committee are also holding out 
the prospect of a turnaround in interest rates in the 
USA. However, in view of high inflation in the USA, the 
Federal Reserve is sticking to its tight line for the time 
being. The US monetary authorities left the key interest 
rate at between 5.25 and 5.50%. However, the ongoing 
excessive upward pressure on prices and various up-
side risks call for a data-dependent approach. 

SHIPPING MARKETS

In container shipping, the performance of which is par-
ticularly important for the ER Group, an above-average 
number of new build tonnage was delivered in 2023. 
Record additions are forecast for 2024 as well, which 
are once to again set to exceed the number of deliveries 
in 2023. The volume of new build capacity rose as fore-
cast, but the predicted oversupply did not materialise 
as it was countered by the current geopolitical momen-
tum. After 2021 and 2022 were characterised by port 
congestion and logistical disruptions, and both freight 
and charter rates for container shipping rose to unprec-
edented levels, logistical disruptions also led to sharp 
rate increases in the first half of 2024. As a result of at-
tacks by the Yemeni Houthi militia on merchant ships in 
the Red Sea, a large number of vessels were re-routed 
from the danger zone via the Cape of Good Hope in-
creasing demand in TEU miles by around 12%. As trad-
ing volumes also performed better than expected this 
year – according to Clarksons, they were 10% higher at 
the midpoint of year than at the beginning – the markets 
once again reached a high level. 

Following an increase of 2.4% last year, Clarksons fore-
casts that trading volume will reach 12.6 billion tonnes 
in 2024 as a whole (+2.3%). China’s current performance 
has had a particularly positive impact, although stock 
levels of some bulk goods have risen. Congestion led 
to clearance delays at the terminals of the most im-
portant trade ports. As a result, the total capacity of 
container ships in the ports had accumulated to over 
9 million TEU by the end of the first half of 2024. The 
amount of tied-up tonnage was therefore close to the 
highs of around 9.6 million TEU experienced during the 
pandemic (mid-2022). 

The low level of available tonnage drove up charter 
and freight rates. The Shanghai Containerized Freight 
Index (SCFI), which reflects the freight prices for in-
ternational container transport from Shanghai, stood 
at 3,734 points at the beginning of July 2024 and was 

therefore more than 3.5 times higher than the average 
rate for 2023 of 1,006 points. The Clarksons Container-
ship Timecharter Rate Index stood at 68.01 points at the 
beginning of January 2024 and had risen to 176 points 
(+150%) by the beginning of July 2024. The New Con-
Tex, a time charter index for container ships between 
1,100 and 4,250 TEU, published by the Hamburg and 
Bremen Shipbrokers Association (VHBS), ended 2023 
at 514 points, rising subsequently to 1,310 points by the 
beginning of July 2024 and setting new benchmarks in 
virtually all of the tonnage segments covered. 

The capacity of the container ship fleet increased by 11% 
to 29.5 million TEU in the first half of 2024 – the fastest 
fleet growth in 15 years. In order to benefit from the 
fixed rates and close sailing list gaps, additional ton-
nage was sought on the used container ship market in 
the first half of 2024 in spite of the huge influx of new-
build capacity of 1.6 million TEU. As a result, purchas-
es and sales of container ships increased sharply in 
the first half of 2024. According to Alphaliner, follow-
ing a slump in transactions in the second half of 2023, 
more than half a million TEU of container ship tonnage 
changed hands in the first six months of 2024. Trans-
actions were therefore up 57% compared to the second 
half of 2023. 141 vessels with a total of 572,600 TEU 
were bought and sold between January and June, which 
equates to an average of 23 per month. In the second 
half of 2023, the average was just 15 sales per month.

The strong shipping markets also adversely affected 
the flow of vessels destined for recycling, as hardly 
any ship owners released their vessels for recycling at 
times when income was high. In addition to the unsta-
ble conflict situation in the Red Sea, the consequences 
of the monsoon, which mainly affected the Indian sub-
continent and the Indian Ocean and reduced activity on 
the recycling market, became apparent. In the first half 
of 2024, only 36 container ships with a total of around 
51,000 TEU were recycled at the recycling centres. The 
recycling volume for the first half of 2024 is therefore 
around 30% lower than the equivalent period in 2023. 
The lowest level of ship recycling since 2005 had al-
ready been reached in 2023. The low number of laid 
up container ships rounds off the overall picture for 
the first half of 2024: heavy use was made of container 
shipping resources.

The decarbonisation of shipping and the regulatory en-
vironment continued to develop in the first half of 2024. 
Orders for new builds with alternative fuels remain on 
trend. In the first half of 2024, in the light of a sustained 
good level of incoming orders, orders were placed for 
310 vessels with a gross registered tonnage of 17.2 mil-
lion (50% of total tonnage ordered) that can run on al-
ternative fuels.

1.2.	� ASSETS, FINANCIAL POSITION AND 
EARNINGS OF THE ER GROUP

Ernst Russ AG prepared its interim consolidated finan-
cial statements as at 30 June 2024 in accordance with 
Sections 290 et seq. of the German Commercial Code 
(HGB) and the additional provisions of the German Stock 
Corporation Act (AktG). The presentation of the assets, 
financial position and earnings is based on the account-
ing figures in the interim consolidated financial state-
ments, but follows economic criteria. Income and ex-
penses attributed to operating earnings relate to the 
ordinary business activities of the ER Group and are 

generally of a recurring nature. They also include in-
come that is not directly related to ordinary commer-
cial activities, but to expenses that are attributed to the 
area of operations. Income and expenses attributable 
to non-operating activities mainly result from one-off 
business transactions or those that are not related to 
ordinary business activities.

I.	 ASSETS

Compared with the previous year, the ER Group’s assets 
as at 30 June 2024 were as follows: 

IN EUR MILLION 30/6/2024 31/12/2023 CHANGE

Assets 364.5 340.3 24.2

Non-current assets 241.0 257.1 -16.1

Purchased service agreements 0.1 0.2 -0.1

Goodwill 0.7 1.0 -0.3

Ships 236.2 251.8 -15.6

Other intangible assets and property, plant and equipment 0.5 0.5 0.0

Financial assets 3.1 3.2 -0.1

Non-current receivables and other assets 0.4 0.4 0.0

Current assets 123.5 83.2 40.3

Inventories 2.5 2.5 0.0

Current receivables and other assets 10.1 10.5 -0.4

Cash and cash equivalents 108.3 67.3 41.0

Deferred income 2.2 2.5 -0.3

Deferred tax assets 0.4 0.4 0.0

Equity and liabilities 364.5 340.3 24.2

Non-current capital 252.4 263.3 -10.9

Equity 251.2 260.1 -8.9

Non-current provisions and liabilities 1.2 3.2 -2.0

Current capital 112.1 77.0 35.1

Current provisions and liabilities 101.0 64.2 36.8

Deferred income 5.3 7.0 -1.7

Deferred tax liabilities 5.8 5.8 0.0
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SHIP CLASS
30/6/2024 

NUMBER
31/12/2023 

NUMBER

30/6/2024 
CARRYING AMOUNT  

IN EUR MILLION

31/12/2023 
CARRYING AMOUNT  

IN EUR MILLION
CHANGE IN  

EUR MILLION

< 1,000 TEU 11 12 40.7 47.8 -7.1

1,000– 2,000 TEU 8 8 55.3 58.7 -3.4

2,000– 3,000 TEU 2 2 25.6 26.3 -0.6

3,000– 4,000 TEU 3 3 19.2 20.2 -1.0

> 4,000 TEU 3 3 75.8 78.7 -2.9

Total containers 27 28 216.6 231.6 -15.0

Other vessels 2 2 19.6 20.2 -0.6

Total 29 30 236.2 251.8 -15.6

Compared with 31 December 2023, Total equity and lia-
bilities was up EUR 24.2 million from EUR 340.3 million 
to EUR 364.5 million as at 30 June 2024.  

Non-current assets went down by EUR 16.1 million 
from EUR 257.1 million to EUR 241.0 million, thus ac-
counting for 66.1% of total equity and liabilities. This 

item includes ship assets in particular. One container 
ship with a carrying amount of EUR 2.8 million was sold 
in the reporting period. In addition, scheduled deprecia-
tion on ship assets amounted to EUR 12.6 million in the 
first half of the year. Ship assets including advance pay-
ments made in connection with the installation of bal-
last water systems were as follows as of 30 June 2024:

Current provisions and liabilities were up EUR 36.8 mil-
lion to EUR 101.0 million. The increase is due in particu-
lar to a receivable of EUR 32.5 million in connection with 
the cash dividends paid out in July 2024. Furthermore, 
provisions in connection with invoices still outstanding 
for ship operating costs were up EUR 4.4 million, due 
in particular to the incident involving a container ship. 
Liabilities to minority shareholders in connection with 
allocations of profits were up EUR 1.7 million and pro-
visions for taxes were up EUR 0.7 million. Conversely, 
repayments of financial liabilities amounting to EUR 3.9 
million reduced Current provisions and liabilities.

The decrease in Accruals and deferred income was due 
to the realisation of charter income received prior to 
the reporting date.

II.	 FINANCIAL POSITION

For the first six months of the 2024 financial year, Cash 
flow from operating activities was EUR 50.0 million 
(equivalent period in the previous year: EUR 38.0 mil-
lion). The increase compared to the equivalent period in 
the previous year is due in particular to the rise in EBIT-
DA as well as the settlement of liabilities and provisions 
in the Shipping segment. 

The positive Cash flow from investing activities of 
EUR 7.5 million (equivalent period in the previous year: 
EUR -37.7 million) is mainly due to the sale of a con-
tainer ship involving a payment of EUR 4.7 million. Fur-
thermore, interest and investment income of EUR 2.0 
million (equivalent period in the previous year: EUR 2.0 
million) was received. In the previous year, Cash flow 
from investing activities included purchase prices for 
two container ships totalling EUR 32.0 million as well 
as investments of EUR 6.6 million to increase limited 
partnership interests in a shipping company.

Cash flow from financing activity of EUR -18.1 million 
(equivalent period in the previous year: EUR -11.4 mil-
lion) relates essentially to payments by and to minority 
shareholders in the Shipping segment of EUR -12.6 mil-
lion net (: EUR -9.3 million). Furthermore, interest and 
amortisation payments of EUR -5.5 million were made.

Thus, taking into account changes due to exchange rates 
and scope of consolidation, Cash and cash equivalents 
were up EUR 41.0 million to EUR 108.3 million as at 
30 June 2024.

Financial assets decreased slightly by EUR 0.1 million. 
This decrease was offset by income from distributions 
of the same amount. Non-current receivables and oth-
er assets relate to the provision of working capital to 
the pool for the ER Group’s bulkers.

Current assets were up EUR 40.3 million from EUR 
83.2 million to EUR 123.5 million. This change is due 
essentially to the increase in Cash and cash equiva-
lents on account of the positive cash flow from operat-
ing activities. The decrease in Current receivables and 
other assets of EUR 0.8 million is due to the settlement 
of a receivable in connection with the sale of limited 
partnership interests in two shipping companies. Fur-
thermore, insurance payment receivables were down 
EUR 0.6 million. Conversely, the granting of a loan of 
EUR 0.5 million to an associated company increased 
Current receivables and other assets. 

Cash and cash equivalents were up EUR 41.0 million 
to EUR 108.3 million. For explanations relating to the 
change in cash and cash equivalents, please refer to 
the notes on the financial position.

Equity was down EUR 8.9 million to EUR 251.2 million 
as at 30 June 2024 compared with 31 December 2023. 

EUR 33.5 million was distributed to the shareholders 
by way of an scrip dividend during the reporting peri-
od based on a resolution passed by the Annual Gener-
al Meeting. The shareholders injected EUR 1.0 million 
of this amount back into the ER Group’s equity by way 
of a non-cash contribution. EUR 32.5 million was to be 
distributed to the shareholders who chose to receive a 
cash dividend. As at 30 June 2024, this amount was re-
ported under Current liabilities. Payment was made in 
July 2024. Equity was therefore down EUR 32.5 million 
in connection with the scrip dividend. 

In addition to the distribution of the scrip dividend, the 
reduction in equity is also due to the distribution of EUR 
0.7 million to minority shareholders. Conversely, the net 
income for the year after non-controlling interests of 
EUR 24.0 million increased equity. The equity ratio fell 
to 68.9% (31 December 2023: 76.4%).

Non-current provisions and liabilities were down 
EUR 2.0 million to EUR 1.2 million as a ship mortgage 
loan expires at the beginning of 2025 and is therefore 
recognised under Current liabilities. Non-current provi-
sions and liabilities relate in full to the ER Group’s pen-
sion obligations.
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III.	 EARNINGS

Compared with the equivalent period in the previous 
year, the ER Group’s earnings in the first half of 2024 
were as follows:

Revenue of EUR 87.6 million was generated in the re-
porting period, which is 9.1% lower than in the same 
period in the previous year (EUR 96.4 million). 

The decline in revenue compared with the same period 
in the previous year is made up of the following changes 
in the ER Group segments:

IN EUR MILLION 1. HY 2024 1. HY 2023 CHANGE

Revenue 87.6 96.4 -8.8

Total revenue 87.6 96.4 -8.8

Other operating income 11.1 1.3 9.8

Cost of materials and services -44.3 -51.5 7.2

Personnel expenses (shore-based) -2.3 -2.3 0.0

Other operating expenses -2.9 -2.5 -0.4

Earnings before interest, taxes, depreciation and amortisation   
on property, plant and equipment and intangible assets (EBITDA) 49.2 41.4 7.8

Depreciation -12.7 -13.8 1.1

Operating earnings (EBIT) 36.5 27.6 8.9

Other operating income 2.9 1.8 1.1

Other operating expenses -1.6 -1.2 -0.4

Other impairment charges -0.3 -0.3 0.0

Non-operating result 1.0 0.3 0.7

Write-ups of financial assets 0.3 0.0 0.3

Income from other equity interests 0.3 1.4 -1.1

Other interest and similar income 1.7 0.5 1.2

Amortisation of financial assets -0.5 -0.3 -0.2

Interest and similar expenses -0.6 -0.3 -0.3

Net interest and investment income 1.2 1.3 -0.1

Earnings before taxes (EBT) 38.7 29.2 9.5

Income taxes -0.9 -0.1 -0.8

Consolidated net income before non-controlling interests 37.8 29.1 8.7

Profit attributable to non-controlling interests -13.8 -11.5 -2.3

Consolidated net income after non-controlling interests 24.0 17.6 6.4

IN EUR MILLION 1. HY 2024 1. HY 2023 CHANGE CHANGE

Revenue 87.6 96.4 -8.8 -9.1%

Shipping 84.5 92.8 -8.3 -8.9%

Management Services 4.5 5.0 -0.5 -10.0%

Other services 0.2 0.2 0.0 0.0%

Consolidation -1.6 -1.6 0.0 0.0%

Revenue in the Shipping segment relates to charter rev-
enue from the Group’s own fleet. The decrease is due in 
particular to the decline in the average charter rate by 
around USD 2,420 to around USD 17,500 per day. Con-
versely, the increase in operating days from 5,034 days 
to 5,233 days, which is related to the significantly higher 
number of class renewals in the previous year, had a 
positive effect on charter revenue. The performance of 
the USD exchange rate (USD/EUR 1.0812 compared to 
USD/EUR 1.0807 in the equivalent period in the previous 
year) hardly had any impact on consolidated turnover.

The decline in revenue in the Management Services 
segment is due mainly to lower revenue in the Crew-
ing segment. 

The increase in Other operating income relates in par-
ticular to an increase of EUR 6.1 million in insurance pay-
ments linked to the incident involving a container ship. 
This item also includes a compensation payment of 
EUR 2.2 million made by a charterer which had returned 
a container ship early from a charter. Furthermore, the 
proceeds of EUR 1.9 million from the sale of a container 
ship were also included in Other operating income.

The reduction in Cost of materials and services of 
EUR 7.2 million to EUR 44.3 million was due in particular 
to a decrease in ship operating costs of EUR 6.5 million. 
Whereas expenses totalling EUR 12.5 million were in-
cluded for nine scheduled class renewals in the equiv-
alent period in the previous year, EUR 1.3 million was 
incurred for one class renewal in the current half-year 
period. Conversely, costs in connection with incidents of 
EUR 6.2 million (equivalent period in the previous year: 
EUR 0.4 million) are included in ship operating costs. 
These costs were incurred in particular as result of a 

container ship colliding with another vessel and a con-
tainer ship running aground. They are offset by income 
from insurance payments of a similar amount. Expens-
es in connection with crewing services for third party 
vessels were up EUR 0.7 million along the same lines 
as revenue.

Personnel expenses (shore-based) were unchanged 
year-on-year in the first half of the current financial 
year. Average employee capacity (shore-based) fell 
from 35 to 31. 

Other operating expenses amounted to EUR 2.9 mil-
lion and are therefore up EUR 0.4 million year-on year. 
They include expenses for legal, auditing and advisory 
costs of EUR 0.7 million (equivalent period in the previ-
ous year: EUR 0.7 million), rental and leasing expens-
es of EUR 0.4 million (equivalent period in the previous 
year: EUR 0.4 million) and insurance costs and fees of 
EUR 0.4 million (equivalent period in the previous year: 
EUR 0.4 million). The increase relates to expenses aris-
ing from impairment in connection with insurance pay-
ment receivables and receivables from an associated 
company of EUR 0.4 million (equivalent period in the 
previous year: EUR 0.1 million).

The ER Group’s Earnings before interest, depreciation 
and amortisation (EBITDA) were up EUR 7.8 million 
from EUR 41.4 million to EUR 49.2 million. 

Depreciation, amortisation and impairment on intangi-
ble assets and property, plant and equipment was down 
EUR 1.1 million. The decrease is associated essentially 
with declining depreciation in connection with the de-
clining balance method of depreciation for part of the 
vessel fleet. 
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At EUR 36.5 million, Operating earnings (EBIT) and thus 
the operating result of the ER Group, were significantly 
higher than in the equivalent period in the previous year 
(EUR 27.6 million). This is due in particular to the signif-
icantly lower number of scheduled class renewals com-
pared with the equivalent period in the previous year.

The non-operating result for the ER Group for the 
first half of 2024 was up EUR 0.7 million and amount-
ed to EUR 1.0 million. This is due to the increase in the 
balance from changes in foreign exchange rates of 
EUR -0.7 million to EUR 0.9 million. This item also in-
cludes income from the reversal of provisions in con-
nection with an associated company of EUR 0.4 million, 
which was offset by depreciation of financial assets in 
net interest and investment income in the same amount. 
Income from the reversal of guarantee provisions of 
EUR 1.3 million was included in this item in the equiva-
lent period in the previous year. 

Net interest and investment income amounted to 
EUR 1.2 million in the first half of 2024 and is EUR 0.1 
million lower than the figure for the equivalent period 
in the previous year. The decline is mainly due to a de-
crease of EUR 1.1 million in income from associated and 
affiliated companies. Net interest income, on the other 
hand, was up EUR 0.7 million, due in particular to higher 
interest income from fixed term deposits. Depreciation 
of financial assets was EUR 0.5 (equivalent period in 
the previous year: EUR 0.3 million) and mainly related 
to loans to an associated company developing special 
software for container shipping.

Earnings before tax (EBT) for the first half of the year 
of EUR 38.7 million were up on the corresponding figure 
for the previous year (EUR 29.2 million). 

After deduction of the profit attributable to other share-
holders of EUR 13.8 million (equivalent period in the 
previous year: EUR 11.5 million), Consolidated net in-
come for the period after non-controlling interests 
amounted to EUR 24.0 million and was higher in the 
reporting period than the corresponding figure for the 
previous year (EUR 17.6 million).

1.3.	 OPPORTUNITIES AND RISKS

The opportunities and risks for the business of the 
ER Group were described in detail in the opportunities 
and risks section of the 2023 Annual Report (see pag-
es 42 to 53). The risk management system in place in 
the ER Group is also explained here. These statements 
continue to apply unchanged.

1.4.	FORECAST

MACROECONOMIC ENVIRONMENT

Following an average increase in global trade of 2.6% 
in the current year, growth rates of 3.3% are expected 
for each of the following two years, assuming greater 
momentum. The IMF’s forecast for the global economy 
remains unchanged at 3.2% this year and it has revised 
its figure for 2025 upwards by 0.1 percentage points 
to 3.3%.

According to the Kiel Institute for the World Economy 
(IfW), the cyclical differences in the advanced econo-
mies and the moderate global economic expansion will 
continue. At the same time, rising real wages in Europe 
will boost private consumption. The relaxed monetary 
policy will be felt next year. Geopolitical risks, particu-
larly in connection with the US presidential elections, 
could have a negative impact on global economic activ-
ity. An escalation of trade conflicts would have a neg-
ative impact on global economic activity. The forecast 
for the second half of 2024 and for 2025 continues to 
centre on the ongoing conflict in the Middle East and 
the Red Sea. The war in Ukraine also has the potential 
to continue having a major impact on the performance 
of the global economy.

In June 2024, the ECB reduced its key interest rates by 
0.25 percentage points. The Kiel Institute for the World 
Economy (IfW) is expecting two further interest rate 
cuts over the course of the year. Overall, the IMF antici-
pates that the period of high interest rates could contin-
ue. Inflation was revised downwards in the ECB’s mac-
roeconomic projections for the eurozone from March 
2024. Experts now expect inflation to average 2.3% in 
2024 and 2.0% in 2025. In view of the persistently high 
inflation in the USA, the Federal Reserve is sticking to 
its tight line for the time being. However, the central 
banks in the USA and the eurozone are forecast to keep 
interest rates at a high level.

SHIPPING MARKETS

Compared to the previous year, container ship capacity 
rose significantly to a record 29.5 million TEU in the first 
half of 2024. The order book to fleet ratio remains high 
at 19%. Shipping organisation BIMCO expects the capac-
ity of the container fleet to exceed 30 million TEU for the 
first time at the end of Q3 and to reach 30.5 million TEU 
by the end of 2024. Clarksons is forecasting growth of 
10.2% (in TEU) for the container ship segment, the fast-
est increase since 2008 and a huge increase compared 
to the five-year average of 4.7%. Tonnage of around 2.9 
million TEU will be delivered with a recycling tonnage 
of around 50,000 TEU.

According to Clarksons, around 700 vessels sailed 
around the Cape of Good Hope in mid-July 2024. De-
mand for container ships is expected to fall once ves-
sels can pass through the Red Sea and the Suez Canal 
again. If the conflict situation eases, the disruption to 
shipping could subside after a while. However, a solu-
tion to the situation in the Red Sea appears to be a long 
way off for the time being. Overall, Clarksons’ current 
forecasts assume that the conflicts in the Red Sea will 
continue in 2024. Based on this assumption, the fore-
cast growth in TEU miles, reflecting the impact of re-
cord demand combined with longer voyages around the 
Cape of Good Hope, is expected to rise to an impressive 
16.7%. Volume growth will be 5.1%. 

Freight and charter rates remain at a very high level at 
the start of the second half of 2024. Container freight 
rates achieved remarkable growth, but fell slightly in 
July 2024. The SCFI was down slightly by 4% compared 
to the previous month to 3,542 points, as capacity on 
the main routes increased and congestion at the ports 
eased slightly at some transshipment centres. At over 
3,500 points, the SCFI was 250% higher than at the be-
ginning of December 2023 and stood at a level only sur-
passed by figures during the pandemic. Charter rates 
for container ships are likely to remain at an elevated 
level in the near future given the very limited availabil-
ity of vessels and the fact that they are now being char-
tered with greater lead times and for longer periods. 

Initial forecasts for 2025, which assume that the dis-
ruptions in the Red Sea will ease, point to a more dif-
ficult year for the container shipping markets as the 
basic supply/demand factors reassert themselves. Ac-
cording to Clarksons’ forecast, the fleet will grow by 
around 5% (despite the potential for more recycling). 
The fleet would then be around 25% larger at the end 
of 2025 than at the beginning of 2023. An easing of the 

disruptions in the Red Sea could lead to a normalisa-
tion of the number of TEU miles following this year’s 
increase. Ship recycling is expected to increase as a 
result. A reduction in ship speeds could alleviate the 
pressure on supply.

FORECAST FOR THE DEVELOPMENT OF THE ER 

GROUP IN THE 2024 FINANCIAL YEAR

Expectations for the performance of the ER Group in 
2024 were described in detail on page 55 of the 2023 
Annual Report.

We are still expecting revenue between EUR 155 million 
and EUR 175 million and operating earnings (EBIT) be-
tween EUR 47 million and EUR 67 million for the 2024 
financial year as a whole. The forecast is the result of 
the positive business trends in the 2024 financial year 
to date and is based on charterparties that have large-
ly already been concluded. For the second half of the 
year, it is assumed that the technical availability of the 
ER Group’s fleet will be around 95.3% as planned, that 
the economic environment will remain stable and that 
the average exchange rate will be USD/EUR 1.08.

2726

Half-Year Report 2024  |  Ernst Russ AG INTERIM GROUP MANAGEMENT REPORTErnst Russ AG  |  Half-Year Report 2022INTERIM GROUP MANAGEMENT REPORT

Assets, financial position and earnings of the ER Group  |  Opportunities and risks | Forecast Forecast



Consolidated income statement		  29

Consolidated balance sheet		  30

Consolidated cash flow statement		  31

Changes in Group equity		  32

2.  
INTERIM CONSOLIDATED  
FINANCIAL STATEMENTS OF  
ERNST RUSS AG

IN EUR THOUSAND NOTE* 1/1 – 30/6/2024 1/1 – 30/6/2023

1.	 Revenue (3) 87,568 96,437

2.	 Other operating income (4) 14,372 3,108

3.	 Cost of materials and services (5)

	 a) Raw materials, consumables and supplies -1,968 -2,272

	 b) Purchased services -40,312 -47,152

4.	 Personnel expenses

	 a) Wages and salaries -3,963 -3,997

	 b) �Social security contributions, retirement and other benefits -347 -400

	 	 - �of which for retirement benefits EUR 30 thousand  
(previous year: EUR -12 thousand)

5.	� Depreciation, amortisation and impairment on intangible assets and property, 
plant and equipment

(6) -13,003 -14,113

6.	 Other operating expenses (7) -4,564 -3,761

7.	 Income from equity interests 315 1,367

	 	 - �of which from affiliates EUR 135 thousand 
(previous year: EUR 494 thousand)

8.	 Other interest and similar income 1,653 557

9.	 Amortisation of financial assets and current securities (8) -472 -341

10.	Interest and similar expenses -600 -256

11.	Income taxes (9) -872 -78

	 	 - �of which income due to changes in deferred taxes EUR 4 thousand  
(previous year: expenses EUR 8 thousand)

12.	Earnings after tax 37,807 29,099

13.	Other taxes -2 -1

14.	�Consolidated net income for the period including non-controlling interests 37,805 29,098

15.	Consolidated net profit attributable to non-controlling interests -13,780 -11,458

16.	�Consolidated net income for the period after non-controlling interests 24,025 17,640

17.	Profit carried forward 119,338 70,743

18.	Distributions from previous year’s net earnings -33,500 -6,487

19.	Consolidated retained earnings 109,863 81,896

* �This figure relates to the notes to the consolidated income statement

CONSOLIDATED INCOME STATEMENT FOR THE PERIOD  
1 JANUARY TO 30 JUNE 2024
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ASSETS IN EUR THOUSAND NOTE* 30/6/2024 31/12/2023

A.	 Fixed assets 240,631 256,686

	 I. Intangible assets

		  1. Purchased service agreements 116 153

		  2. Purchased concessions and licences 310 355

		  3. Goodwill 724 1,020

		  4. Advance payments 0 5

	 II. Property, plant and equipment

		  1. Ships 236,215 250,639

		  2. Other equipment, operating and office equipment 158 179

		  3. Advance payments and work in progress 1 1,164

	 III. Financial assets

		  1. Interests in affiliated companies 721 701

		  2. Equity interests 774 858

		  3. Loans to investees and investors 1,163 1,163

		  4. Non-current securities 449 449

B.	 Current assets 121,280 80,737

	 I. Inventories

		  1. Raw materials, consumables and supplies 2,440 2,456

		  2. Emission allowances 109 0

	 II. Receivables and other assets

		  1. Trade receivables 2,765 2,661

		  2. Receivables from affiliates 166 168

		  3. Receivables from investees and investors 503 47

		  4. Other assets 7,009 8,104

	 III. Cash at hand and bank balances 108,288 67,301

C.	 Prepaid expenses 2,232 2,461

D.	 Deferred tax assets 398 389

Total equity and liabilities 364,541 340,273

EQUITY AND LIABILITIES IN EUR THOUSAND NOTE* 30/6/2024 31/12/2023

A.	 Equity (10) 251,197 260,090

	 I.   Subscribed capital 33,689 33,500

	 II.  Capital reserves 11,010 10,197

	 III. Revenue reserves 8,515 8,515

	 IV. Net earnings 109,863 119,338

	 V. Other comprehensive income -623 -868

	 VI. Non-controlling interests 88,743 89,408

B.	 Provisions 11,406 7,474

		  1. Provisions for pensions and similar obligations 1,176 1,176

		  2. Provisions for taxes 1,639 978

		  3. Other provisions 8,591 5,320

C.	 Liabilities 90,846 59,895

		  1. Liabilities to banks 2,170 2,273

		  2. Trade payables 2,958 3,401

		  3. Liabilities to affiliates 3 3

		  4. Liabilities to investees and investors 1,350 11,365

		  5. Other liabilities 84,365 42,853

D.	 Accruals and deferred income 5,328 7,055

E.	 Deferred tax liabilities 5,764 5,759

Total equity and liabilities 364,541 340,273

CONSOLIDATED BALANCE SHEET AS AT 30 JUNE 2024 CONSOLIDATED CASH FLOW STATEMENT

IN EUR THOUSAND 1/1 – 30/6/2024 1/1 – 30/6/2023

Consolidated net income for the period including non-controlling interests 37,805 29,098

Depreciation, amortisation, impairment charges and write-backs on fixed assets 13,193 14,453

Decrease/Increase in provisions 3,273 -2,970

Other non-cash expenses/income -1,359 -17

Decrease/increase in inventories, trade receivables and other assets not attributable to 
investing or financing activities

22 525

Decrease/increase in trade payables and other equity and liabilities not attributable to 
investing or financing activities

-198 -696

Gains (+)/ losses (-) on the disposal of fixed assets -1,886 2

Interest expenses/income -1,053 -300

Other investment income -315 -1,367

Income tax expenses/income 872 78

Income tax payments -353 -757

Cash flow from operating activities 50,001 38,049

Cash outflows for investments in intangible fixed assets -5 -29

Cash inflows from disposals of property, plant and equipment 5,027 20

Cash outflows for investments in property, plant and equipment -158 -36,475

Cash inflows from disposals of financial assets and other current assets 303 557

Cash outflows for investments in financial assets and other current assets -420 -362

Change in cash and cash equivalents due to disposals from the group of consolidated 
companies

750 1,004

Change in cash and cash equivalents due to additions to the group of consolidated companies 0 -4,320

Interest received 1,775 528

Dividends received 231 1,423

Cash flow from investing activities 7,503 -37,654

Cash inflows from capital contributions from other shareholders 65 6,569

Cash outflows to other shareholders due to reduction of equity -730 -9,003

Cash outflows from the repayment of bonds and (financial) borrowing -4,763 -103

Interest paid -773 -123

Dividends paid to shareholders of the parent company 0 -1,881

Dividends paid to other shareholders -11,921 -6,876

Cash flow from financing activities -18,122 -11,417

Net change in cash and cash equivalents 39,382 -11,022

Changes in cash and cash equivalents due to exchange rate and valuation procedures 1,605 472

Cash and cash equivalents at the beginning of the period 67,301 57,748

Cash and cash equivalents at the end of the period 108,288 47,198

* This figure relates to the condensed notes to the consolidated balance sheet. 
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CHANGES IN GROUP EQUITY

                                 EQUITY OF THE                        PARENT COMPANY
NON-CONTROLLING 

INTERESTS
GROUP EQUITY

IN EUR THOUSAND
SUBSCRIBED 

CAPITAL
CAPITAL RESERVES REVENUE RESERVES

GROUP EQUITY 
GENERATED

OTHER 
COMPREHENSIVE 

INCOME
TOTAL

EQUALISATION ITEM 
FOR NON-CONTROLLING 

INTERESTS
TOTAL

ACCORDING TO 

SECTION 272 (2) 

NOS. 1– 3 HGB

ACCORDING TO 

SECTION 272 (2) 

NO. 4 HGB

TOTAL
OTHER 

REVENUE RESERVES

NET EARNINGS/ 

NET LOSS 

EQUALISATION ITEMS FOR  

TRANSLATION OF ACCOUNTS  

IN FOREIGN CURRENCIES

As at 1/1/2023 32,434 5,695 962 6,657 8,515 70,743 -331 118,018 89,480 207,498

Consolidated net profit 0 0 0 0 0 55,082 0 55,082 26,561 81,643

Credit to shareholder accounts  
recognised as outside capital

0 0 0 0 0 0 0 0 -20,097 -20,097

Non-cash capital increase 1,066 3,540 0 3,540 0 0 0 4,606 0 4,606

Currency translation 0 0 0 0 0 0 -537 -537 177 -360

Changes in the consolidated group  
of companies

0 0 0 0 0 0 0 0 1,867 1,867

Distributions/Withdrawals from 
reserve account

0 0 0 0 0 -6,487 0 -6,487 -5,042 -11,529

Other changes 0 0 0 0 0 0 0 0 -3,538 -3,538

Total 1,066 3,540 0 3,540 0 48,595 -537 52,664 -72 52,592

As at 31/12/2023 33,500 9,235 962 10,197 8,515 119,338 -868 170,682 89,408 260,090

As at 1/1/2024 33,500 9,235 962 10,197 8,515 119,338 -868 170,682 89,408 260,090

Consolidated net profit 0 0 0 0 0 24,025 0 24,025 13,780 37,805

Credit to shareholder accounts  
recognised as outside capital

0 0 0 0 0 0 0 0 -13,780 -13,780

Non-cash capital increase 189 813 0 813 0 0 0 1,002 0 1,002

Currency translation 0 0 0 0 0 0 245 245 0 245

Changes in the consolidated group  
of companies

0 0 0 0 0 0 0 0 65 65

Distributions/Withdrawals from 
reserve account

0 0 0 0 0 -33,500 0 -33,500 -730 -34,230

Total 189 813 0 813 0 -9,475 245 -8,228 -665 -8,893

As at 30/6/2024 33,689 10,048 962 11,010 8,515 109,863 -623 162,454 88,743 251,197

CHANGES IN GROUP EQUITY
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GENERAL REMARKS

(1)	� INFORMATION ABOUT THE COMPANY 
AND GROUP 

Ernst Russ AG, whose place of business is Elbchaus-
see 370, 22609 Hamburg, Germany is registered in the 
commercial register of the Hamburg District Court un-
der HRB 93324.

The company’s share capital of EUR 33,689,311.00 
is divided into 33,689,311 no-par registered shares. 
Based on the authorisation granted by the Annual 
General Meeting and entered in the commercial reg-
ister on 15 June 2021, the Executive Board voted on 
25 June 2024 with the approval of the Supervisory 
Board to increase the share capital by EUR 189,025.00 
to EUR 33,689,311.00 by way of a non-cash contribution. 
The value of the non-cash contribution exceeding the 
nominal amount of EUR 812,807.50 was transferred to 
the capital reserve in accordance with Section 272 (2) 
no. 1 HGB.

Ernst Russ AG has been listed on the stock exchange 
since 2005 and its shares have been traded on the En-
try Standard of the Deutsche Börse AG in Frankfurt 
and the Mittelstandsbörse in Hamburg since May 2012. 
Deutsche Börse AG replaced its Entry Standard with 
the ‘Scale’ listing segment for growth companies as 
of 1 March 2017. Ernst Russ AG was one of the first 
companies forming part of the new Deutsche Börse 
Scale listing segment on 1 March 2017. Since 16 De-
cember 2019, the Scale segment has been part of what 
is known as the ‘SME growth market’. This is a new 

category of multi-lateral trading platforms in Europe 
which are designed specifically for small and medi-
um-sized enterprises (‘SME’ for short) and comply 
with EU-wide standards.

As at 30 June 2024, according to information available 
to the company, 12,960,083 shares (38.5%) were held 
by Jochen Thomas Döhle, Germany, or by companies 
controlled by him or in which he has a significant in-
fluence, 3,090,028 shares (9.2%) by JaJo Beteiligungs-
gesellschaft mbH & Co. KG and 2,171,499 shares (6.4%) 
by MS „CORDULA“ Schiffahrtsgesellschaft mbH & Co. 
KG. The remaining shares make up the free float.

Ernst Russ AG and its subsidiaries (hereafter: ‘ER Group’) 
form a ship-owner group based in Hamburg. The Group’s 
business activities include in particular maritime ship-
ping operations with owned and chartered vessels, 
ship-owner and shipbroking activities, including freight 
brokerage and chartering as well as the provision of 
ship-owner services and all kinds of commercial and 
technical advisory services. According to the Articles of 
Association, the purpose of the company is also to pro-
vide services relating to real estate, such as fund, asset 
and property management. Since the Real Estate seg-
ment was disposed of in November 2020, this business 
purpose is no longer pursued. The Group is also active 
in the management of fund assets (asset management) 
as well as in the structuring and distribution of finan-
cial and investment products, particularly in the areas of 
maritime shipping and real estate. Activities relating to 
the structuring and distribution of investment products 
are not pursued at present. The business purpose can 
also be achieved in whole or part through subsidiary and 
associated companies.

In accordance with Section 317 HGB, the interim finan-
cial statements and the interim management report 
have not been audited or reviewed by the auditors.

3. 
CONDENSED NOTES TO THE  
INTERIM CONSOLIDATED  
FINANCIAL STATEMENTS OF  
ERNST RUSS AG
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(2)	� ACCOUNTING METHODS

The interim consolidated financial statements of Ernst 
Russ AG as at 30 June 2024 were prepared in accord-
ance with Sections 290 et seq. HGB.

The accounting methods applied to the interim consoli-
dated financial statements of the ER Group are the same 
as those applied to the consolidated financial state-
ments as at 31 December 2023. The interim consoli-
dated financial statements as at 30 June 2024 should 
therefore be read in conjunction with the consolidated 
financial statements as at 31 December 2023.

EMISSION ALLOWANCES

On 1 January 2024, the scope of the European Emis-
sions Trading System (ETS) was extended to include 
maritime transport on a mandatory basis. EU emis-
sion allowances (EUAs) have had to be purchased 
for shipping routes that pass through the Europe-
an Union since the beginning of the year. The gener-
al purpose of the EU ETS is to incentivise industrial 
companies to switch their business activities to less 
carbon-intensive activities by gradually reducing the 
provision of emission allowances, as carbon pricing 
is likely to increase in the years ahead due to supply 
shortages. A three-year introductory phase applies: 
EUAs will be required for 40% of verified CO₂ emis-
sions in 2024, 70% in 2025 and all verified CO₂, meth-
ane and nitrogen oxide emissions from 2026. 

Following this inclusion of shipping emissions in the EU 
Emission Trading System, the shipping companies in 
the ER Group have been obliged to purchase and submit 
emission allowances (European Union Allowances, EUAs) 
for CO₂ emissions since the 2024 financial year if the re-
quirements are met. EUAs are collected in september of 
the following year for emissions in the previous year. The 
costs of these obligations are charged to the vessel char-
terers in accordance with the provisions in the applicable 
charterparty. In this context, the charterers have the ob-
ligation to provide the ER Group with the EUAs or corre-
sponding liquid funds so that the ER Group can acquire 
the EUAs. The shipping companies must acquire the EUAs 
at their own expense (own account), particularly during a 
period without employment.

The EUAs acquired by the ER Group are recognised sep-
arately at cost in Inventories under the item ‘Emission 
allowances’. Insofar as the charterers transfer EUAs 
free of charge, they are only recognised at a pro me-
moria figure. 

The obligation to submit emission allowances is taken 
into account by recognising a provision for contingent 
liabilities in accordance with Section 249 (1) sentence 1 
of the German Commercial Code (HGB).

If a redemption obligation on the liabilities side and in-
ventories on the assets side relate to the same quanti-
ties of CO₂, a valuation unit is formed.

As at 30 June 2024, the overall obligation was com-
prised as follows:

NOTES ON THE CONSOLIDATED 
INCOME STATEMENT

(3)	 REVENUE

Revenue is made up as follows:

IN EUR THOUSAND 1/1 – 30/6/2024 1/1 – 30/6/2023

Shipping 84,546 92,831

Management Services 4,490 4,998

Other services 142 176

Consolidation -1,610 -1,568

Total revenue 87,568 96,437

Revenue under ‘Consolidation’ relates to intra-Group 
revenue of the Management Services segment along 
with the Shipping segment.

(4)	 OTHER OPERATING INCOME

Other operating income amounted to EUR 14,372 thou-
sand (equivalent period in the previous year: EUR 3,108 
thousand). It relates to income from insurance pay-
ments of EUR 6,518 thousand (equivalent period in the 
previous year: EUR 370 thousand), a compensation pay-
ment from a charterer in connection with the prema-
ture return of a container ship of EUR 2,169 thousand 
(equivalent period in the previous year: EUR 0 thou-
sand) and profit from the sale of a container ship of 
EUR 1,882 thousand. The item also includes income 
from the reversal of provisions of EUR 508 thousand 
(equivalent period in the previous year: EUR 1,360 
thousand) and income from currency translation of 
EUR 2,506 thousand (equivalent period in the previous 
year: EUR 486 thousand).

(5)	 COST OF MATERIALS

Expenses for raw materials, consumables and supplies 
consisted of expenses for lubricants and fuel in connec-
tion with ship operations. 

Expenses for purchased services essentially included 
ship operating costs of EUR 37,753 thousand (equivalent 
period in the previous year: EUR 43,911 thousand) and 
expenses for third-party crewing services of EUR 2,018 
(equivalent period in the previous year: EUR 2,725 thou-
sand) and expenses related to the sub-management of 
ships of EUR 541 thousand (equivalent period in the pre-
vious year: EUR 499 thousand).

(6)	� DEPRECIATION, AMORTISATION  
AND IMPAIRMENT ON INTANGIBLE 
ASSETS AND PROPERTY, PLANT  
AND EQUIPMENT

Of the depreciation, amortisation and impairment figure 
of EUR 13,003 thousand (equivalent period in the pre-
vious year: EUR 14,113 thousand), EUR 387 thousand 
(equivalent period in the previous year: EUR 385 thou-
sand) related to scheduled amortisation of intangible as-
sets and EUR 12,616 thousand (equivalent period in the 
previous year: EUR 13,728 thousand) related to sched-
uled depreciation of property, plant and equipment. 

(7)	� OTHER OPERATING EXPENSES

Other operating expenses of EUR 4,564 thousand 
(equivalent period in the previous year: EUR 3,761 
thousand) include currency translation expenses of 
EUR 1,648 thousand (equivalent period in the previ-
ous year: EUR 1,139), expenses for legal, auditing and 
advisory costs of EUR 671 thousand (equivalent peri-
od in the previous year: EUR 698 thousand) and rental 
and leasing expenses of EUR 432 thousand (equivalent 
period in the previous year: EUR 418 thousand). Fur-
thermore, write-downs on receivables, particularly 
in connection with insurance payments, amounted to 
EUR 311 thousand (equivalent period in the previous 
year: EUR 53 thousand).

(8)	� AMORTISATION OF FINANCIAL ASSETS 
AND CURRENT SECURITIES

Impairment charges related mainly to depreciation of 
loans to an associated company of EUR 400 thousand 
(equivalent period in the previous year: EUR 0 thousand).

(9)	� INCOME TAXES

Income taxes, including taxes for previous years, of 
EUR 872 thousand (equivalent period in the previous 
year: EUR 78 thousand), included current tax expenses 
of EUR 876 thousand (equivalent period in the previ-
ous year: EUR 86 thousand) and deferred tax income of 
EUR 4 thousand (equivalent period in the previous year: 
EUR 8 thousand).

OF WHICH

IN UNITS OBLIGATION TRANSFER FROM CHARTERER RECEIVABLE FROM CHARTERER OWN ACCOUNT

EUAs 34,265 5,626 28,063 576 

EUAs IN UNITS EUR THOUSAND

Acquired EUAs 2,459 149

Minus own account obligation 576 40

Total  109

The ‘Emission allowances’ item was comprised as fol-
lows as at 30 June 2024:
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NOTES ON THE CONSOLIDATED 
BALANCE SHEET

(10)	 EQUITY

(A)	 SUBSCRIBED CAPITAL

The company’s share capital of EUR 33,689,311.00 is 
divided into 33,689,311 no-par registered shares. A 
resolution was passed in the first half of the 2024 fi-
nancial year to distribute EUR 33,500,286.00 in the 
form of a scrip dividend. Shareholders transferred 
distribution entitlements totalling EUR 1,001,832.50 to 
Ernst Russ AG as a non-cash capital increase, there-
by increasing subscribed capital by EUR 189,025.00. 
EUR 32,498,453.50 was distributed in the form of a 
cash dividend. 

The Executive Board is authorised, with the approval 
of the Supervisory Board, to increase the share capital 
by up to EUR 14,961,734.00 until 1 June 2026 by issuing 
new registered shares on one or more occasions by way 
of cash or non-cash contributions (Authorised Capital 
2021). If the share capital is increased by way of cash 
contributions, the shareholders must be given subscrip-
tion rights. In accordance with Section 186 (5) of the 
German Stock Corporation Act (AktG), the new shares 
can also be acquired by a bank with the obligation to 
offer them for subscription to shareholders. However, 
subject to the approval of the Supervisory Board, the 
Executive Board is authorised to exclude shareholders’ 
rights on one or more occasions,

	� for fractional amounts,

	� if it is necessary to grant holders of bonds with 
conversion or option rights or a conversion obliga-
tion, issued by the company or its group companies, 
the right to subscribe to new shares to the extent 
of their entitlement after they have exercised their 
conversion or option rights or conversion obligation,

	� in the event of a capital increase for cash if the issue 
price of the new shares is not materially - as de-
fined in Section 186 (3) sentence 4 AktG - below the 
market price for the company shares of the same 
type and the shares issued excluding subscription 
rights in line with Section 186 (3) sentence 4 AktG 
do not exceed ten percent of the share capital, ei-
ther at the time this authorisation takes effect or the 
time it is exercised. To be included in this cap are 
those shares issued or to be issued to fulfil bonds 
with conversion or option rights or conversion obli-
gations, if these bonds were issued by the company 
or any of its subsidiaries during the period of this 
authorisation and exclude subscription rights with 

the corresponding application of Section 186 (3) 
sentence 4 AktG. Also included in the cap are the 
treasury shares sold if the sale takes place during 
the period of validity of this authorisation and ex-
cludes subscription rights in accordance with Sec-
tion 186 (3) sentence 4 AktG,

	� in the case of a capital increase against non-cash 
contributions.

The Executive Board is also authorised, with the approv-
al of the Supervisory Board, to determine the further 
details of the capital increase and its implementation, 
particularly the nature of the share rights and the terms 
of the share issue. The Supervisory Board is authorised 

to amend the articles of association in accordance with 
the utilisation of the authorised capital.

In addition, the Executive Board is authorised to increase 
the company’s share capital by up to EUR 16,217,015.00 
by issuing up to 16,217,015 new registered shares (Con-
tingent Capital 2021). Contingent capital will only be used 
insofar as

	� the holders or creditors of bonds with conversion 
or option rights issued by the company or its direct 
or indirect majority holdings on the basis of the au-
thorisation granted by the Annual General Meeting 
on 2 June 2021 actually make use of their conver-
sion or option rights, or

	� the holders or creditors of bonds with conversion 
obligations issued by the company or its direct or 
indirect majority holdings on the basis of the author-
isation granted by the Annual General Meeting on 
2 June 2021 meet their conversion obligations

and insofar as they are not compensated in cash or oth-
er existing shares are used. New shares are issued at 
the option or conversion price determined in accord-
ance with the authorisation granted by the Annual 
General Meeting on 2 June 2021. The new shares are 
entitled to company profits from the beginning of the 
financial year in which they are created by the exercise 
of conversion or option rights or by the fulfilment of 
conversion obligations.

The Executive Board is authorised to determine the 
further details of implementing the contingent capi-
tal increase. The Supervisory Board is authorised to 
amend the articles of association as the contingent cap-
ital is used. The same applies if the authorisation dat-
ed 2 June 2021 to issue convertible bonds or warrants 
is not exercised during its period of validity and if the 
contingent capital is not used after the expiry of the 
exercise periods for options or conversion rights or for 
fulfilling conversion or option obligations.

(B)	 CAPITAL RESERVES

Based on the authorisation granted by the Annual 
General Meeting and entered in the commercial reg-
ister on 15 June 2021, the Executive Board voted on 
25 June 2024 with the approval of the Supervisory 
Board to increase the share capital by EUR 189,025.00 
to EUR 33,689,311.00 by way of a non-cash contribution. 
The value of the non-cash contribution exceeding the 
nominal amount of EUR 812,807.50 was transferred to 
the capital reserve in accordance with Section 272 (2) 
no. 1 HGB.

(C)	 OTHER COMPREHENSIVE INCOME

Other comprehensive income includes equalisation 
items for the translation of accounts in foreign curren-
cies.
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OTHER INFORMATION

(11)	� DISCLOSURES IN ACCORDANCE  
WITH THE GERMAN STOCK 
CORPORATION ACT

Jan Peter Döhle, Hamburg, informed the company on 
26 May 2023 that more than a quarter of the shares in 
Ernst Russ AG belong to him, partly directly through 
his own shareholding, and partly indirectly as shares 
in dependent companies are also attributed to him in 
accordance with Section 16 (4) of the German Stock Cor-
poration Act.

Jost Diedrich Döhle, Hamburg, informed the company 
on 26 May 2023 that more than a quarter of the shares 
in Ernst Russ AG belong to him, partly directly through 
his own shareholding, and partly indirectly as shares 
in dependent companies are also attributed to him in 
accordance with Section 16 (4) of the German Stock Cor-
poration Act.

(12)	� CONTINGENT LIABILITIES AND OTHER 
FINANCIAL OBLIGATIONS

The acquisition costs of fund interests held by compa-
nies in the ER Group on their own account were reduced 
by EUR 0.9 million (31 December 2023: EUR 0.8 million) 
in the consolidated financial statements as of 30 June 
2024 to reflect liability claims in accordance with Sec-
tions 171 and 172 (4) HGB.

As of 30 June 2024, there were the following addition-
al contingent liabilities and other financial obligations:

There are other financial obligations to non-consolidat-
ed affiliated subsidiary companies of EUR 80 thousand.

30/6/2024 31/12/2023

EUR 
THOUSAND

EUR 
THOUSAND

USD 
THOUSAND

EUR 
THOUSAND

EUR 
THOUSAND

USD 
THOUSAND

Guarantees and other obligations 5,409 5,316 100 5,406 5,316 100

Future payments in operating leases 756 756 - 837 837 -

(13)	 EVENTS AFTER THE REPORTING DATE

No events of material importance for the assets, finan-
cial position and earnings of the ER Group have occurred 
to date in the course of business after 30 June 2024.

(14)	 CASH FLOW STATEMENT

The cash flow statement includes non-cash interest and 
investment income and expenses of EUR 135 thousand. 
There were no material non-cash investment and fi-
nancing transactions.

(15)	� SUPERVISORY BOARD AND  
EXECUTIVE BOARD

The Supervisory Board of Ernst Russ AG was com-
posed of the following members in the first half of 
the 2024 financial year:

	� Harald Christ, Management Consultant 
Christ&Company Consulting GmbH, Berlin  
(Chairman) 

	� Jochen Thomas Döhle, Managing Partner of 
Peter Döhle Schiffahrts-KG, Hamburg 
(Deputy Chairman)

	� Ingo Kuhlmann, Managing Partner of 
RTC Business Partners GmbH, Sittensen 

	� Robert Lorenz-Meyer, Management Consultant, 
Hamburg 

Robert Gärtner, CEO of Ernst Russ AG, Schliersee, was 
the sole member of the Executive Board in the first half 
of the 2024 financial year.

 
 
Hamburg, 19 August 2024

 

Robert Gärtner

CEO of Ernst Russ AG
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www.ernst-russ.de/en

FORWARD-LOOKING STATEMENTS

These documents include forward-looking state-
ments 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’, ‘estimate’, ‘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 sig-
nificantly different from the forecasts made in 
these forward-looking statements.

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

CLARKSON RESEARCH SERVICES LIMITED

Clarkson Research Services Limited (CRSL) have 
not reviewed the context of any of the statistics or 
information contained in the commentaries and all 
statistics and information were obtained by ER from 
standard CRSL published sources. Furthermore, 
CRSL have not carried out any form of due diligence 
exercise on the information, as would be the case 
with finance raising documentation such as Initial 
Public Offering (IPOs) or Bond Placements. There-
fore reliance on the statistics and information con-
tained within the commentaries will be for the risk of 
the party relying on the information and CRSL does 
not accept any liability whatsoever for relying on the 
statistics or information.
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