
ERNST RUSS AG

NINE-MONTH REPORT
2024



KEY FIGURES AS OF 30/9/2024

EARNINGS UNIT 1/1 – 30/9/2024 1/1 – 30/9/2023

Revenue EUR million 129.1 149.3

EBITDA EUR million 70.3 78.1

Operating earnings (EBIT)* EUR million 51.3 56.5

Earnings before taxes (EBT) EUR million 51.8 57.8

Profit attributable to non-controlling interests EUR million 16.6 21.1

Consolidated net income for the period after non-controlling 
interests EUR million 33.9 36.3

Earnings per share** EUR 1.01 1.10

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

BALANCE SHEET UNIT 30/9/2024 31/12/2023

Total equity and liabilities EUR million 341.1 340.3

Ship assets shown on the balance sheet*** EUR million 230.0 251.8

Equity EUR million 260.8 260.1

Equity ratio % 76.4 76.4

Cash at hand and bank balances EUR million 92.4 67.3

*** Includes down payments made on assets in the course of construction

KEY FIGURES SPECIFIC TO VESSELS UNIT 30/9/2024 31/12/2023

Number of fully consolidated vessels 29 30

Capacity TEU 59,323 60,191

Capacity DWT 790,612 801,994

UNIT 1/1 – 30/9/2024 1/1 – 30/9/2023

Average charter rate USD/day 17,432 20,053

Days employed Day 7,769 7,782

Technical availability % 96.6 95.1

Employment ratio % 96.4 94.8

EMPLOYEES UNIT 1/1 – 30/9/2024 1/1 – 30/9/2023

Average employee capacity (total) Full-time 
equivalent 70 79

Average employee capacity (shore-based) Full-time 
equivalent 31 35

Personnel expenses (not including maritime personnel) EUR million 3.3 3.4

Personnel expense ratio (not including maritime personnel) % 2.6 2.3
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SHARE AND INVESTOR RELATIONS

The opening price of the Ernst Russ share in 2024 was 
EUR 4.19. The share reached its low of EUR 3.91 on 
4 March and its high of EUR 7.78 on 28 May. The closing 
price at the end of the quarter was EUR 6.06. The average 
price of the Ernst Russ share in the first nine months of 
2024 was EUR 5.48. 

In Q3 2024, an average of 29,210 shares were traded on 
each trading day, with an average daily trading volume 
of EUR 161,235. On average, 39,793 shares were traded 
on each trading day in the nine months from January to 
September 2024, with an average daily trading volume 
of EUR 229,410.

PERFORMANCE OF THE SHARE IN THE FIRST NINE MONTHS OF 2024
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KEY DATA FOR THE ERNST RUSS SHARE

BASIC DATA FOR THE ERNST RUSS SHARE

SHAREHOLDER STRUCTURE OF ERNST RUSS AG AS AT 30/9/2024

30/9/2024 31/12/2023

Number of shares 33,689,311 33,500,286

Share capital in EUR 33,689,311 33,500,286

Market capitalisation in EUR million 204.2 136.7

1/1 – 30/9/2024 1/1 – 30/9/2023

High in EUR 7.78 5.58 

Low in EUR 3.91 4.19

Earnings per share in EUR* 1.01 1.10

* The company does not hold any treasury shares

Share type No-par value shares (bearer shares)

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

ISIN/WKN DE000A161077/A16107

Stock exchange code HXCK

9.2% 
JaJo Beteiligungsgesellschaft mbH & Co. KG

6.4% 
MS „CORDULA“ Schiffahrtsgesellschaft mbH & Co. KG

45.9% 
Free float

38.5% 
Döhle Group

DATES**

14 NOVEMBER 2024

Attendance at MKK – 

Munich Capital Market Conference

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

The global economy is currently experiencing moderate 
growth, but the pace of growth slowed again in the sum-
mer following an increase in the spring. According to the 
current World Economic Outlook (WEO) forecast, growth 
is expected to hold steady at 3.2% in 2024 and 2025. For 
the global economy, the situation is currently “stable yet 
underwhelming”. In his assessment, IMF Chief Economist 
Pierre-Olivier Gourinchas emphasised that there were 
clear downside risks despite the stabilisation of inflation 
and general economic growth. The decline in inflation 
without a global recession was a major milestone, but the 
geopolitical uncertainties, renewed trade tensions and 
the threat of an escalation in regional conflicts, especially 
in the Middle East or in the Ukraine-Russia war, would 
continue to have a negative impact on the global econ-
omy. Further intensification of the conflicts or transat-

lantic trade differences with the US could entail serious 
risks for the commodity markets as well as high financial 
losses. Progress had been made in combating inflation 
and stabilising the global economy, but growth remained 
subdued compared to the boom years during the pan-
demic era. To achieve sustainable economic development, 
political measures would have to ensure price stability as 
well as promote investment and structural reform.

China recorded unexpectedly low growth, which was 
influenced by geopolitical tensions, weak export orders 
and difficult domestic demand. The People’s Republic was 
unable to achieve a sustained recovery and reported only 
weak growth figures for Q3. Growth slowed in the US, but 
the labour market remained robust: High employment 
figures, falling unemployment and solid wage growth 

MARKET TRENDS
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Despite ongoing geopolitical 

tensions, the global economy 

is showing moderate growth 

and stabilisation of inflation 

and economic momentum.
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exceeded expectations. The inflation rate also fell sig-
nificantly in September 2024. Europe, on the other hand, 
experienced weak economic momentum. In Germany, 
the Federal Government is expecting another recession 
in 2024. According to the IMF, India, the People’s Repub-
lic of China and the US are still generally regarded as 
drivers of growth. Global trade has risen again so far 
this year, but in view of the signs of slower expansion of 
global manufacturing production, only weak impetus is 
to be expected. Despite the positive signal, the outlook 
for trade is uncertain. 

Inflation rates have risen rapidly since the summer of 
2021, resulting in high consumer prices and a decline in 
purchasing power. In the US, inflation peaked at 9.1% in 
June 2022, while in the EU it rose to 11.5% in October 2022. 
To combat this development, the central banks decided 
to raise interest rates on numerous occasions, calming 
inflation significantly. The ECB was then able to loosen the 
monetary reins and cut its key interest rates for the first 
time again on 6 June 2024 by 25 basis points or 0.25 per-
centage points. The deposit rate was 3.5% at the end of 
September 2024. After the European Central Bank had 
already lowered its key interest rates twice in 2024 and 
the September inflation figures for several eurozone 
countries were surprisingly low, the ECB lowered its key 

interest rates again just five weeks after the last time, 
cutting the key interest rate by 25 basis points to 3.25% 
on 17 October 2024. Inflation rates fell after peaking in 
2022. In September 2024, the rate of inflation was 2.4% 
in the US and 1.7% in the eurozone, the lowest level since 
the pandemic. The rate of inflation also fell significantly 
in Germany. Having stood at 2.6% in July 2024, it was 
1.6% in September 2024, its lowest level in around three 
and a half years.

At the end of the reporting season on 30 September 2024, 
the European Central Bank’s (ECB) reference exchange 
rate for the euro against the US dollar (USD) was set at 
USD 1.1196. At the beginning of the year, the euro refer-
ence rate was USD 1.0956, meaning that the EUR appreci-
ated by over 2% against the USD. The EUR/USD exchange 
rate has a direct effect on the ER Group’s earnings in the 
Shipping segment.

SHIPPING MARKETS

In the first nine months of 2024, events in the Red Sea 
were once again of key importance for container ship-
ping. In 2024, more than 700 vessels had already been 
forced to take the route around the Cape of Good Hope 
by the end of September due to attacks on cargo ves-
sels by the Yemeni Houthi militia. This led to an increase 
in demand for vessels of around 12%. Port congestion 
had also increased significantly by the end of September. 
The container shipping segment, which is relevant for the 
Ernst Russ Group (hereinafter ‘ER Group’), recorded sig-
nificant growth in the first nine months of 2024 accord-
ingly. Freight and charter rates rose to a level in the sum-
mer that was only surpassed by the highs seen in the 
wake of the pandemic. Following the exceptionally high 
charter rates in June and July 2024, the market con-
tracted slightly and freight rates in particular fell again 
after the peak in the summer. The Shanghai Containerized 
Freight Index (SCFI), which reflects spot freight rates on 
the most important trade routes from Shanghai, fell to 
2,135 points by the end of September. This represents a 
decline of around 43% compared to the high for the year 

at the beginning of July, but remains twice as high as in 
2023. The SCFI rate on the Far East-Europe route fell 
to USD 2,250/TEU, down more than 55% on its highest 
level in July. However, this index figure is also 2.5 times 
higher than the 2023 level. Clarksons’ time charter rate 
index stood at 168 points at the end of September and 
was a modest 8% below its highest level of 182 points in 
mid-July. As long as the diversions in the Red Sea con-
tinue and demand trends remain stable, freight rates are 
likely to remain high. However, a decline is expected in 
the medium term, as supply is steadily increasing due to 
the high number of new builds.

The number of container ships delivered increased to 
345 vessels in the current year with a total of 2.1 mil-
lion TEU. This is just below the total figure for 2023 and 
represents the highest delivery rate ever recorded. A 
delivery capacity of around 3.0 million TEU is expected for 
2024 as a whole. A remarkable milestone was reached 
in September 2024, when the total capacity of the global 
fleet exceeded the 30 million TEU mark for the first time. 
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According to Clarksons’ estimates, the direct availability 
of vessels will remain limited over the course of the year, 
hence the easing on the charter market is likely to pro-
gress only slowly.

The order book for container ships is approaching a 
record high despite the record deliveries in 2024, as the 
number of contracts signed rose sharply in the summer. 
250 container ships with 2.9 million TEU were ordered 
between January and September 2024. The high num-
ber of orders during this period is due to the expansion 
of the fleet of sustainable vessels. At the beginning of 
October, the order book stood at 7.4 million TEU, just 4% 
below the all-time high in May 2023. A new record of 
5.35 million TEU was set for vessels of over 12,000 TEU, 
as, according to Clarksons, an exceptionally high number 
of large vessels were ordered.

September 2024 was another extremely quiet month 
in terms of container ship recycling (three vessels with 
4,000 TEU in total). Altogether, only eleven vessels total-
ling 13,000 TEU were recycled in Q3 2024. After the qui-
etest demolition quarter since Q3 2022, the expected total 
number for 2024 is 47 vessels totalling 64,000 TEU, and 
therefore a decrease of 46% compared to the 2023 recy-
cling figures. As long as the current market conditions 
persist, recycling activity for container ships is likely to 
remain subdued. Clarksons estimates that 49% of today’s 
container ship fleet will be over 21 years old by 2030.

In a baseline forecast, Clarksons also predicts that the 
disruptions in the Red Sea will continue in the fourth 
quarter of 2024 and expects stable container trade 
growth of 5.2% for the whole year 2024. According to the 
forecast, TEU miles could increase by 17% in 2024. Avoid-
ing the danger area has led to a strong year for the con-
tainer markets so far. A solution to the situation in the Red 
Sea does not appear to be imminent. Even after a possible 
easing of tensions, it is likely to take some time before the 
disruptions are resolved completely.

The tensions in the Red Sea 

kept demand for container 

ships high in the first nine 

months of 2024, whilst the 

order book increased and 

recycling activities were 

very limited.
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The ER Group had a majority holding in 29 vessels as 
of 30 September 2024. Most of the vessels are operated 
jointly with strategic partners. The ship 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 constantly examines opportunities that 
arise on the market – with the aim of building a profita-
ble and sustainable fleet. 

The diversified employment concept developed for the 
ER Group fleet is geared to the sustainable securing of 
income over the long term. In an inconsistent market 
environment, we were able to achieve an average char-
ter rate of around USD 17,432 per day in the first three 
quarters of 2024. A total of currently fifteen vessels are 
chartered with term of up to twelve months. Four vessels 
generate revenue from charter income pools. All other 
vessels are in medium to long term operation.

Of the 8,061 possible operating days, the ER Group’s 
fleet of fully consolidated vessels was operational on 
7,784 days in the first nine months of 2024 (96.6%, equiv-
alent period in the previous year: 95.1%). Technical down-
time was 3.4% (equivalent period in the previous year: 

4.9%). Alongside the scheduled dry dock overhauls of two 
vessels (equivalent period in the previous year: ten ves-
sels), normal operational disruptions and repair work, the 
downtime relates in particular to two ER Group vessels. 
One vessel recorded 32 days lost due to a collision. In the 
year to 30 September 2024, another vessel lost around 
139 days as a result of running aground. Once the vessel 
was salvaged successfully, it was towed to a Turkish ship-
yard for repair. The repair work is expected to continue 
into the new financial year and most of the costs will be 
covered by insurance payouts. 

Furthermore, individual vessels were not operated on a 
few days, due in particular to positioning trips for char-
terer changes, which meant that actual capacity utilisa-
tion in the first three quarters of 2024 was 96.4% overall 
(equivalent period in the previous year: 94.8%). Other ship 
operations in the first nine months of 2024 ran smoothly 
without any specific incidents in close and excellent coop-
eration with the commissioned ship management compa-
nies and chartering brokers.

COURSE OF BUSINESS

The ship portfolio consists 
mainly of container ships in 
the 700 to 4,200 TEU classes, 
plus two larger container 
ships, a handysize bulker 
and a multi-purpose vessel.
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The assets, financial position and earnings of the 
ER Group continued at a very high level in the first three 
quarters of 2024. 

Revenue was down EUR 20.2 million or 14% year-on-year 
to EUR 129.1 million as expected. The decrease is due in 
particular to the decline in the average charter rate from 
USD 20,053/day to USD 17,432/day. Operating earnings 
(EBIT) of EUR 51.3 million (equivalent period in the previ-
ous year: EUR 56.5 million) generated pre-tax earnings of 
EUR 51.8 million (equivalent period in the previous year: 

EUR 57.8 million). Operating earnings include proceeds 
from the sale of a vessel of EUR 1.9 million (equivalent 
period in the previous year: EUR 7.5 million). Consolidated 
net income after non-controlling interests amounted to 
EUR 33.9 million (equivalent period in the previous year: 
EUR 36.3 million). 

Ship assets were down EUR 21.8 million to EUR 230.0 mil-
lion. Equity of EUR 260.8 million (31 December 2023: 
EUR 260.1 million) produced an equity ratio of 76.4% 
(31 December 2023: 76.4 %).

We are still expecting revenue between EUR 155 million 
and EUR 175 million and operating earnings between 
EUR 47 million and EUR 67 million for the 2024 financial 
year as a whole.

OUTLOOK

ASSETS, FINANCIAL POSITION AND EARNINGS
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Assets remained at a solid 
level in 2024 and equity was 
stable at EUR 260.8 million 
with an equity ratio of 76.4%.
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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”, “pro-
ject” 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-look-
ing statements reflect the views at the time at which they 
were made.

In accordance with Section 317 HGB (German Commer-
cial Code), the Nine-Month Report has not been audited 
or reviewed by an auditor.

PUBLISHED BY

Ernst Russ AG 
Elbchaussee 370 
22609 Hamburg, Germany

© Ernst Russ AG 2024

Tel.: +49 40 88 88 1-0 
Fax: +49 40 88 88 1199 
Email: info@ernst-russ.de 
Website: www.ernst-russ.de
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Investor Relations 
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