Corporate Governance

Corporate Governance Report and the

Corporate Management Declaration

In this declaration, HHLA's Executive Board and Supervisory
Board provide details on the principles of corporate manage-
ment in accordance with Section 289a of the German
Commercial Code (HGB) and on the company’s corporate
governance in line with Section 3.10 of the German Corporate
Governance Code (hereafter “the Code” or “GCGC”). The
following declaration includes in particular the declaration of
compliance of the Executive Board and Supervisory Board,
relevant practices of corporate management that go beyond
the legal requirements, details regarding the composition and
functions of the Executive Board, Supervisory Board and
Supervisory Board committees as well as details regarding
other material corporate governance structures.

Implementation of the Code

Corporate governance stands for the responsible management
and control of a company aimed at creating sustainable value.
The management and corporate culture of HHLA complies with
legal regulations and — with only a few exceptions — the recom-
mendations of the Code as well as the majority of the Code’s
additional suggestions. HHLA's Supervisory Board and Exec-
utive Board expressly support the Code and the objectives
and purposes which it pursues. Responsible and transparent
corporate management geared towards sustainable value has
always been an essential foundation of HHLA's commercial
success.

The Executive Board and Supervisory Board once again took
great care to ensure the Code’s standards were met in the
2015 financial year. They took into account the amendments
to the Code of 5 May 2015 (published in the German Federal
Gazette on 12 May 2015), submitted their annual declaration
of compliance with the Code’s recommendations in December
2015 in accordance with Section 161 of the German Stock
Corporation Act (AktG) and explained in detail the reasons for
the few exceptions to its recommendations. The current decla-
ration and the declarations of compliance relating to previous
years can be viewed by shareholders and the public on HHLA's
website at www.hhla.de/corporategovernance.

Declaration of Compliance in Accordance with
Section 161 of the German Stock Corporation Act
(AktG)

The Executive and Supervisory Board submitted the following
joint declaration of compliance in accordance with Section 161
of the German Stock Corporation Act (AktG) in December
2015:
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The Executive Board and Supervisory Board of Hamburger
Hafen und Logistik AG hereby state after due examination that
in the period starting 17 December 2014 (the date on which
the previous declaration of compliance was issued), HHLA
complied and shall comply in the future with the recommenda-
tions of the German Corporate Governance Code (“the Code”
or “GCGC”) in the version dated 24 June 2014 and - subse-
quent to its taking effect — the version dated 5 May 2015 with
the following exceptions:

a) Section 4.2.3 of the GCGC specifies that in concluding
Executive Board contracts, care is to be taken to ensure that
payments made to an Executive Board member on premature
termination of contract without serious cause or as a result
of change of control do not exceed certain levels (severance
payment caps) and that the severance payment cap in question
is based on the total remuneration for the previous year and,
where applicable, on the probable total compensation for the
current financial year. Since the amendment of two Executive
Board contracts in September 2015, there are currently still
two active contracts of employment with compensation provi-
sions stating that any Executive Board member whose contract
is terminated early without good cause, or who loses their
Executive Board seat due to a change of control or similar
circumstances, does not receive compensation exceeding the
remaining term of their contract. This arrangement only partially
complies with the GCGC’s requirements. In the event that other
contracts are amended or renewed, or new contracts drawn
up, they should be amended to meet the requirements of
Section 4.2.3 of the GCGC.

b) Section 4.2.2 (2) sentence 3 of the GCGC requires that
the Supervisory Board, in determining the remuneration of the
Executive Board, takes into account the relationship of the
remuneration of the Executive Board to the remuneration of the
upper levels of management and the staff in general, includ-
ing its development over time. The Supervisory Board deter-
mines where to draw the line between the upper levels of
management and the relevant staff for the sake of its compar-
ison. Section 4.2.3 (2) sentence 6 of the GCGC requires that
total remuneration for members of the Executive Board and
the individual variable components of remuneration be capped.
Furthermore, Section 4.2.3 (3) of the GCGC requires that the
Supervisory Board takes into account the planned level of the
benefits to be provided when making benefit commitments,
also based on how long the Executive Board member has been
on the Board, as well as the annual and long-term expense for
the company. Since the amendment of two Executive Board
contracts in September 2015, these provisions have not been
fully implemented in the two other Executive Board contracts
that are currently still running. The intention is to implement
these recommendations of the Code when other existing Exec-
utive Board contracts are amended or renewed, or new
contracts are being concluded.
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c) According to Section 7.1.2 of the Code, half-yearly and any
quarterly financial reports are to be discussed by the Executive
Board with the Supervisory Board or its Audit Committee prior
to publication. HHLA does not comply with this recommenda-
tion because

compiling such reports on the basis of individual segment
reporting for the A and S divisions takes more time than for
companies with only one type of share. As a result, an effective
prior discussion by the Supervisory Board or its Audit Commit-
tee cannot be assured at present. In order to increase the
level of detail and frequency with which the company’s reports
are examined, the half-yearly financial report and the interim
management report were also reviewed by the auditors this
year. It is intended that this will continue in the future.

Hamburg, 9 December 2015

Hamburger Hafen und Logistik Aktiengesellschaft
The Executive Board
The Supervisory Board

Function of the Executive Board and the

Supervisory Board

Division of Responsibilities between the Executive
Board and the Supervisory Board

In accordance with the stipulations of German stock corpo-

ration law, HHLA has a dual system of management with an
Executive Board and a Supervisory Board as management
bodies, both of which have their own defined areas of compe-
tence. This system is characterised by having separate person-
nel to carry out the management and supervision functions: the
Executive Board manages the company on its own responsibil-
ity, while the Supervisory Board monitors the Executive Board
and discusses relevant matters with it. Simultaneous member-
ship of both bodies is not permissible. HHLA's Executive Board
and Supervisory Board work closely together for the company’s
benefit in an atmosphere of mutual trust.

Composition and Function of the Executive Board
The Executive Board manages the company’s business under

the joint responsibility of its members. It determines the
company’s goals, its fundamental strategic orientation and
Group policy and organisation. These tasks include, in particu-
lar, steering the Group and managing its financing, developing
a personnel strategy, appointing and developing managers and
representing the company before the capital markets and the
general public. It is also responsible for appropriate risk
management and controlling within the company.

HHLA's Executive Board currently consists of four members.
» See also Note 49 in the Notes to the Consolidated Financial
Statements, Board Members and Mandates, page 146
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In accordance with Article 8 of the articles of association, the
Executive Board must consist of at least two members. The
Executive Board’s members are appointed by the Supervisory
Board. The Executive Board assumes management responsi-
bility as a collegial body. Regardless of the overall responsi-
bility to manage the company, the individual members of the
Executive Board also bear responsibility for the departments
assigned to them by Executive Board resolutions. The schedule
of responsibilities states which Executive Board members are
responsible for which departments. » See also Management
Structure, page 15

The Executive Board provides the Supervisory Board with
regular, timely and comprehensive information on all matters
that are relevant for the Group. These include, in particular, the
intended business policy, corporate profitability, the course of
business and the position of the company, planning, the current
risk position, risk management and compliance. The Execu-
tive Board must notify the Chairman of the Supervisory Board
without undue delay of any important events of fundamental
significance for the assessment of the position and develop-
ment or the management of the Group, also between meet-
ings. These include operational malfunctions and illegal actions
which disadvantage the company, for example. Certain actions
and transactions of fundamental importance by the Executive
Board require the approval of the Supervisory Board in accor-
dance with the Executive Board’s rules of procedure.

Conflicts of interests concerning members of the Executive
Board must be immediately disclosed to the Supervisory
Board. Other members of the Executive Board must also be
informed. Executive Board members may only take on other
duties, especially supervisory board posts at companies
outside the Group, with the approval of the Supervisory Board.
Transactions of material importance between Group companies
and members of the Executive Board and parties and compa-
nies related to them also require the approval of the Supervisory
Board. All such transactions must be performed on an arm’s
length basis. There were no transactions of this nature in the
reporting period. There were also no conflicts of interest in the
year under review.

The Executive Board’s work is outlined in more detail in the
rules of procedure compiled by the Supervisory Board for
the Executive Board. The rules of procedure for the Executive
Board were last amended on 11 September 2015. The rules
state that decisions on fundamental organisational questions,
business policy and corporate planning are to be made by
the Executive Board as a whole. The rules also state that
decisions and transactions of considerable importance for the
company must be discussed and decided upon together and
that certain transactions of fundamental importance require the
prior approval of the Supervisory Board.



The company has taken out D&O insurance for the members
of the Executive Board that meets the requirements of
Section 93 (2) sentence 3 of the German Stock Corporation Act
(AKtG).

Composition and Function of the Supervisory Board
The Supervisory Board oversees the Executive Board’s

management of the company, advises it on company manage-
ment, and is involved in fundamental and important decisions.
Decisions and transactions of fundamental importance require
the approval of the Supervisory Board in accordance with the
Executive Board’s rules of procedure. The Supervisory Board
also decides on the composition of the Executive Board. The
examination and approval of the Annual Financial Statements is
another of the Supervisory Board’s main tasks.

The composition of the Supervisory Board is based on the
company’s articles of association as well as Sections 95 and
96 of the German Stock Corporation Act (AktG) and Section 7
of the German Co-Determination Act (MitbestG): The Supervi-
sory Board consists of six shareholder representatives elected
by the Annual General Meeting and six employee representa-
tives elected in accordance with the German Co-Determination
Act (MitbestG). Unless the Annual General Meeting specifies
a shorter period of office, Supervisory Board members are
elected for a period ending with the Annual General Meeting
which passes a resolution discharging the Board for the fourth
financial year following the start of its term of office. The financial
year in which the term of office begins is not included.

The Supervisory Board carries out its work both in full council
and in individual committees. The work done by the commit-
tees is aimed at increasing the efficiency of work done by the
Supervisory Board. The Supervisory Board has adopted its own
rules of procedure, which also outline the committees’ respon-
sibilities. In order to fulfil its duties as efficiently as possible,
the Supervisory Board has currently constituted the following
six committees: the Finance Committee, the Audit Committee,
the Personnel Committee, the Nomination Committee, the Arbi-
tration Committee and the Real Estate Committee. The chair-
persons of the committees provide the Supervisory Board with
regular reports on the work of their respective committees.

The Finance Committee prepares Supervisory Board
meetings and resolutions of major financial importance, such
as resolutions to be adopted concerning significant borrow-
ing and lending, guarantees for third-party liabilities, financial
investments and other financial transactions. It also deals
with planning and investment issues, such as the budget
and medium-term planning.

The Audit Committee monitors accounting processes and
the audit of financial statements, including the independence
of the auditor and the additional services provided by the
auditors. The committee prepares the Supervisory Board’s
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resolution proposal to the Annual General Meeting on the
election of the auditor and, after the auditor has been
elected by the Annual General Meeting, awards the audit
assignment for the Consolidated Financial Statements and
the

Annual Financial Statements of the Parent Company. It also
deals with the fee agreements and determines which areas
the audits should focus on. In addition, it concerns itself with
the effectiveness of the internal accounting control system,
the risk management system, the internal audit system and
the compliance management system.

I The Personnel Committee prepares the personnel deci-
sions to be taken by the Supervisory Board, ensures
together with the Executive Board that a long-term succes-
sion plan is in place and takes account of diversity consider-
ations in the Executive Board’s composition. It prepares the
Supervisory Board resolution specifying the remuneration of
the Executive Board and the examination of the remunera-
tion system for the Executive Board and handles the Execu-
tive Board contracts, provided the German Stock Corpora-
tion Act (AktG) does not require the full council of the Super-
visory Board to handle these responsibilities.

I The Personnel Committee also fulfils the role of Nomination
Committee — consisting solely of shareholders’ representa-
tives when performing this role — in compliance with the
Code. In line with the criteria stipulated in Section 96 (2) of
the German Stock Corporation Act (AktG) and Section 5.4.1
of the GCGC, it proposes suitable candidates to the Super-
visory Board for its suggestions to the Annual General Meet-
ing for the shareholder representatives on the Supervisory
Board. During its deliberations, the Nomination Committee
also ensures that the candidate is able to devote the neces-
sary amount of time to the role.

I The Arbitration Committee was constituted for the
purposes laid down in Section 31 (3) of the German Co-
Determination Act (MitbestG). Its task is to make proposals
for appointing members of the Executive Board if the statu-
tory majority of two thirds of the Supervisory Board
members’ votes is not reached after the first round of voting.

I As HHLA is divided into the two subgroups Port Logistics (A
division) and Real Estate (S division), a Real Estate
Committee was constituted for the latter. This committee
receives all Executive Board reports on behalf of the Supervi-
sory Board and is involved in discussing all affairs that relate
to the Real Estate subgroup. It also decides on whether to
grant Supervisory Board approval for all legal transactions
which require such approval and all other matters which
affect the Real Estate subgroup, either primarily or in their
entirety. In addition, the Real Estate Committee is responsi-
ble for examining and preparing the Supervisory Board’s
decision on the adoption of the Annual Financial Statements
and the approval of the Consolidated Financial Statements,
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insofar as these relate to the affairs of the Real Estate
subgroup. It is also responsible for preparing the Supervisory
Board’s decision on appropriating the distributable profit of
the Real Estate division based on the Executive Board’s
proposal.

Further information on the Supervisory Board and Supervisory
Board committees, as well as the Supervisory Board’s coop-
eration with the Executive Board in the reporting period, can
be found in the P Report of the Supervisory Board, page 6.
More information on the composition of the Executive Board,
the Supervisory Board and Supervisory Board committees can
be found in » Note 49 of the Notes to the Consolidated Finan-
cial Statements, Board Members and Mandates, page 146.

Regulations on preventing and dealing with conflicts of interest
are laid out in the Supervisory Board’s rules of procedure,
» see also Objectives of the Composition of the Supervisory
Board. The Supervisory Board provides information on conflicts
of interest and their treatment in its report to the Annual General
Meeting. P see also Report of the Supervisory Board, page 6
No former members of HHLA's Executive Board sit on the
Supervisory Board.

The company has arranged for D&O insurance for the
members of the Supervisory Board that complies with Section
3.8 of the Code.

Objectives of the Supervisory Board
The HHLA Supervisory Board must always be composed in

such a way that its members have the necessary knowledge,
skills and industry expertise to fulfil their responsibilities prop-
erly. In addition, Section 5.4.1 of the Code calls for concrete
objectives to be defined regarding the Supervisory Board’s
composition. Whilst considering the specifics of the enterprise,
these should take into account the international activities of the
company, potential conflicts of interest, the number of inde-
pendent Supervisory Board members within the meaning of
Section 5.4.2, an age limit to be specified and a regular limit of
length of membership to be specified for the members of the
Supervisory Board as well as diversity.

HHLA's Supervisory Board adopted the corresponding targets
at its meeting on 7 December 2012 and last updated the
targets in a meeting on 9 December 2015 in line with the
recommendations made in Section 5.4.1 of the Code. The
following objectives have been defined for the composition of
the Supervisory Board:

I Diversity should be taken into account in the composition
of the Supervisory Board. Diversity in the Supervisory Board
is — inter alia — reflected by shareholder representatives with
different career paths and fields of activity who can draw on
a wide range of different experiences (such as industry expe-
rience). With regard to the appropriate inclusion of women
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on the Supervisory Board, the company continues to pursue
the medium-term goal — beyond the legal requirements — of
increasing the proportion of female shareholder representa-
tives to at least 40 %.

International orientation also plays a role when appointing
members to the Supervisory Board. Due to HHLA's business
model, the company’s operations have a predominantly
regional and local focus, which means that it is currently not
of paramount importance that members have extensive rele-
vant experience of managing international companies.
However, some of the members of the company’s Supervi-
sory Board are in possession of such experience. This will
remain a target in the future.

Regarding an age limit for members of the Supervisory
Board, the rules of procedure of HHLA's Supervisory Board
(Section 7 (1) sentence 3) stipulate that only candidates who
are under the age of 70 at the time of election may stand for
election or re-election as members of the company’s Super-
visory Board.

According to Section 7 (1) sentence 5 of the rules of proce-
dure, membership of the Supervisory Board should not
exceed three terms of office.

Regulations on how to prevent and deal with potential
conflicts of interest can be found under Section 7 (2) and
(3) of the Supervisory Board’s rules of procedure. These stip-
ulate that members of the Supervisory Board may not hold a
seat on an executive body of any organisation in direct
competition with the company, nor fulfil an advisory role for
such organisations. Moreover, Supervisory Board members
that are on the executive board of a listed company may not
serve on the supervisory boards of more than three listed
companies (including HHLA) or on supervisory board
committees at third-party companies with similar duties.
Each member of the Supervisory Board is obliged to
disclose any conflicts of interest to the Supervisory Board as
a whole, especially conflicts which may arise as a result of
an advisory role or seat on an executive body involving
customers, suppliers, creditors or other third parties. If a
member of the Supervisory Board has significant conflicts of
interest which are not merely temporary, this should result in
the termination of his/her period of office. The Supervisory
Board gives notification of any conflicts of interest which
arise and how they are being handled in its report to the
Annual General Meeting.

Beyond the regulations listed in the rules of procedure
regarding the prevention and treatment of potential conflicts
of interest, the Supervisory Board should include at least
two independent members from among the company’s
shareholders. In the view of the Supervisory Board, this
currently corresponds to the structure of equity investments,
business sectors and, by extension, HHLA's specific situa-
tion. However, it is the opinion of the Supervisory Board that



employee representatives should not automatically be
considered independent either. It is important to consider the
specific circumstances in each case. The Supervisory Board
must have at least one member who is independent as
defined by Section 100 (5) of the German Stock Corporation
Act (AktG) and who has expertise in the fields of accounting
or the auditing of financial statements.

As far as the implementation status is concerned, the current
composition of the Supervisory Board largely fulfils the specified
targets. The Supervisory Board comprises members with differ-
ent career paths and a wide range of experience. The age limit
was not exceeded by any member at the time of their election.
No member has served more than three terms of office on the
Supervisory Board. In addition to Prof. Dr. Peer Witten, Chair-
man of the Supervisory Board and long-serving former member
of the Executive Board of the Otto Group, the Supervisory
Board includes a further independent member in Dr. Norbert
Kloppenburg, Chairman of the Audit Committee, who also has
expert knowledge and experience in the fields of accounting,
auditing and internal controlling processes.

Shareholders and Annual General Meeting
Shareholders exercise their rights, in particular their voting
rights, at the Annual General Meeting. The Annual General
Meeting is held in Hamburg, another major German city or the
seat of a German stock exchange to which the company’s
shares have been admitted for trading, within the first eight
months of each financial year. Each share entitles its holder to
one vote at the Annual General Meeting. There are no shares
with multiple voting rights, no preference shares and no caps
on voting rights.

Shareholders may exercise their voting rights at the Annual
General Meeting in person, by appointing a representative of
their choice or by giving voting instructions to a proxy desig-
nated by the company. The articles of association also autho-
rise the Executive Board to allow shareholders to cast their
vote in writing or by means of electronic communication (postal
vote). The invitation to the Annual General Meeting includes
explanations of the participation conditions, the voting proce-
dure (including proxy voting) and the rights of shareholders. In
addition, the company has a telephone hotline for sharehold-
ers’ guestions. The reports and documents required by law
for the Annual General Meeting, including the Annual Report,
are published on the company’s website at www.hhla.de/agm
together with the agenda. Information on attendance at the
Annual General Meeting and the voting results can likewise
be found on the company’s website after the Annual General
Meeting.
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German Act on the Equal Participation of Women
and Men in Leadership Positions

The German legislation on the equal participation of women
and men in leadership positions in the private and public
sectors requires that the Supervisory Board of HHLA, as a listed
and equally co-determined company, has a minimum of 30 %
of each gender. The gender quota for the Supervisory Board
applies to positions on the Supervisory Board that become
vacant from 1 January 2016. The Supervisory Board is also
obliged to set a target quota for women on the Executive Board
and a deadline for achieving this target. The Executive Board is
obliged to set target quotas for women in the two management
levels below the Executive Board and deadlines for achieving
these targets. The first target quotas for women on the Execu-
tive Board and women in the two management levels below the
Executive Board were to be set by 30 September 2015, and
the deadline for achieving these targets was 30 June 2017 at
the latest.

According to Section 289a (2) (4) of the German Commercial
Code (HGB) the corporate management declaration must state
whether the target quotas set by the Supervisory Board for the
Executive Board and the Executive Board for the two manage-
ment levels below the Executive Board were achieved in the
period under review and, if not, what the reasons for not achiev-
ing the quotas were.

At its meeting on 11 September 2015, the Supervisory Board
set a quota of 25 % for women on the Executive Board (status
as of 31 December 2015: 0 %). The deadline for achieving this
target is 30 June 2017.

The Executive Board has set a target quota for women in the
first management level below the Executive Board of 25 %
(status as of 31 December 2015: 15 %) and 30 % for the
second management level (status as of 31 December 2015:
21 %). The deadline for achieving these targets is 30 June
2017.

The gender quota for the Supervisory Board only applies to new
members as of 1 January 2016, and thus only to new members
joining after the end of the period under review. At present,
there are two female shareholder representatives on the Super-
visory Board. Consequently, the proportion of women on the
Supervisory Board as a whole is around 16.7 %, and approxi-
mately 33.3 % for the shareholder representatives.
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Disclosures on Corporate Management Practices
Compliance

Compliance with corporate guidelines and the statutory provi-
sions relevant to the company’s activities (hereinafter also
referred to as “compliance”) is regarded as an essential part
of corporate governance at HHLA. The management team
in each corporate unit is therefore responsible for working to
achieve compliance with the regulations that are relevant for
their field of activity and area of responsibility. Workflows and
processes must be structured in line with these regulations.
The cornerstone of HHLA's compliance management system is
a code of conduct, which formulates overriding principles on
topics with special relevance for compliance, such as conduct
in the competitive environment, the prevention of corruption,
discrimination and conflicts of interest, and how to deal with
sensitive corporate information, especially insider information,
www.hhla.de/compliance. The overall coordination of the
compliance management system is performed by a Compli-
ance Officer, who reports directly to the Executive Board and
synchronises his or her activities closely with those of the Inter-
nal Audit and Risk Management departments. In the 2015
financial year, further extensive steps were taken to enhance
HHLA's compliance management system. These included step-
ping up preventive work, e.g. by updating and supplementing
Group guidelines, systematically analysing compliance risks,
and training staff at HHLA companies in Germany and abroad
on the code of conduct and special issues, such as the preven-
tion of corruption, conduct in the competitive environment and
observing insider trading rules. The Audit Committee monitored
the further development of the compliance management
system in the reporting period by means of regular reports
from the Executive Board and the Compliance Officer. In the
reporting period, the system was audited in line with IDW PS
980 by Ernst & Young GmbH Wirtschaftsprifungsgesellschaft,
Hamburg, which confirmed its effectiveness. Further improve-
ments are constantly being made to the system.

Sustainability

Sustainability has been an integral part of HHLA'S business
model since the company was established. b see also
Sustainability, page 156

Risk Management

The HHLA Group’s risk management system is described in
detail in the Risk and Opportunity Report, which forms part of
the Group Management Report. » see Risk and Opportunity
Report, page 44

Transparency

HHLA informs capital market participants and interested
members of the general public comprehensively about the posi-
tion of the Group and important company developments,
particularly by means of its financial reporting (Annual Report
and Interim Reports), press conferences for analysts and finan-
cial press conferences, dialogue with analysts and the press,
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press releases and ad hoc announcements as required, and
its Annual General Meetings. As a permanently available and
up-to-date communication medium, the website www.hhla.de
provides all the relevant information in both German and
English. In addition to comprehensive information about the
HHLA Group and the HHLA share, it contains a financial calen-
dar which provides an overview of the main events. Any
enquiries over and above this from shareholders, investors and
analysts should be addressed to the Investor Relations depart-
ment.

Accounting and Auditing

HHLA prepares its Consolidated Financial Statements and its
Interim Reports in accordance with International Financial
Reporting Standards (IFRS). This Annual Report provides
further information on IFRS in the Notes to the Consolidated
Financial Statements. » see Notes to the Consolidated Finan-
cial Statements, General Notes, page 82

The Separate Financial Statements of HHLA (parent company)
are prepared in line with the accounting regulations of the
German Commercial Code (HGB). The appropriation of profits
is based solely on the Separate Financial Statements of the
Parent Company.

Arrangements have been made with the auditor for the 2015
financial year — Ernst & Young GmbH, Wirtschaftsprifungsge-
sellschaft, Hamburg — for the Chairman of the Audit Committee
to be informed immediately of any possible grounds for exclu-
sion or bias arising during the audit, insofar as these are not
rectified without delay. The auditor should also report immedi-
ately on any findings or incidents arising from the audit of the
financial statements which are of significance for the Supervi-
sory Board’s remit. Furthermore, the auditor is to inform the
Supervisory Board and/or record in its report if — when conduct-
ing the audit — it identifies facts which indicate that the declara-
tion of compliance issued by the Executive Board and Super-
visory Board as per Section 161 of the German Stock Corpo-
ration Act (AktG) is incorrect. The audit conducted includes an
extended audit as stipulated under Section 53 of the German
Budgetary Procedures Act (HGrG). This requires an audit and
assessment of the propriety of the company’s management
and its financial situation as part of the audit of the Annual
Financial Statements.

Directors’ Dealings

In the 2015 financial year, the company did not receive any
notifications regarding directors’ dealings with HHLA shares. As
of 31 December 2015, the Executive Board and Supervisory
Board as a whole did not possess more than 1 % of the shares
issued by HHLA.
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Remuneration Report

Executive Board Remuneration

Following preparatory work by its Personnel Committee, the
full Supervisory Board is responsible for setting remuneration
for individual Executive Board members. The full Supervisory
Board is also responsible for regularly examining and making
decisions about adjustments to the remuneration system for
the Executive Board, although the preparatory work is actually
done by the Personnel Committee. When conducting their
reviews, the Personnel Committee and the Supervisory Board
take into account the recommendations of the German Corpo-
rate Governance Code, the tasks and services provided by
each member of the Executive Board, and in particular HHLA's
size and activities, its financial and economic position, the
amount and structure of Executive Board remuneration at
comparable companies, and the relationship of the remunera-
tion of the Executive Board to the remuneration of the upper
levels of management and the staff in general.

The current remuneration system for members of the Executive
Board was approved by the company’s Annual General Meet-
ing on 14 June 2012. Under this system, remuneration for
members of the Executive Board consists of a non-
performance-related fixed component, a performance-related
bonus, pension commitments and fringe benefits.

Executive Board members receive their fixed remuneration in
the form of twelve monthly payments. This fixed salary also
includes fringe benefits in the form of non-monetary compensa-
tion. These consist of the right to use an appropriate company
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car (also for private purposes) and the payment of insurance
premiums by the company. The members of the Executive
Board pay tax on these benefits as components of their remu-
neration.

The performance-related bonus is set on the basis of a three-
year assessment period. The calculation is based on the aver-
age earnings before interest and taxes (EBIT) for the last three
years (before additions to pension provisions and reduced by
any extraordinary income from the disposal of real estate and
companies), the total average return on capital employed
(ROCE) and the achievement of targets relating to environmen-
tal issues (reduction of the carbon footprint of each container
handled and transported) and social issues (broken down into
training and continuing professional development, health and
employment) in the same period. Target ranges were set for
each of the sustainability components. Achieving these targets
triggers the payment of the relevant bonus. When making these
calculations, roughly equal weight is given to EBIT on the one
hand and the above-mentioned sustainability components on
the other. The variable remuneration is capped at 150 % of
basic salary. It is paid out once the Annual Financial Statements
have been approved.

In addition to this, there is a pension commitment for each
Executive Board member. Pensions are paid to former Exec-
utive Board members after a minimum of five or eight years’
service on the Executive Board if they leave the Board for
reasons unrelated to their person or for which they are not
responsible, or as a result of incapacity or reaching retirement

Level of Remuneration for Executive Board Members in 2015 Based on Different Scenarios

0% The payment level of the variable remuneration
is capped at 150 % of the basic salary.

. -
minimum

150 %

_— .
maximum

Performance-related
components

Average EBIT

Calculated based
on a three-year
assessment period
Sustainability targets

(before pension provisions, less extraordinary income)

Economy

Average return on capital employed (ROCE)

Environment

CO, reduction’

Society

Continuing education and training, health and employment

Non-performance
related basic salary?

1 Per container handled and transported
2 Plus fringe benefits
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age. Pensions consist of a percentage of the entitlement salary,
which in turn is based on the annual basic salary. This percent-
age is between 35 and 50 %. The actual amount depends
on the Executive Board member’s length of service, whereby
adjustments are made not on a linear basis over the contract
term, but rather in the case of contract extensions. Several
different forms of income are taken into account on an individual
basis, such as earnings from self-employment or employment
and, in some cases, income from statutory pensions and
related benefits from public funds.

Surviving spouses of Executive Board members receive a
widow(er)’s pension of 55 to 60 % of the pension entitlement
and children receive an orphan’s allowance of 12 to 20 % of the
pension. Should the pension entitlement have been suspended
or no longer apply, transitional or interim pay applies for a
limited period on the basis of the fixed remuneration.

The service contracts valid in the reporting period include a
compensation provision relating to change of control or compa-
rable circumstances. This entitles Executive Board members to
receive their remuneration entitiements as a lump sum for the
remaining duration of their respective contracts, discounted by
2 % per annum, should they lose their Executive Board seat
in such circumstances. This does not affect their pension enti-
tlements. Should the service contracts be terminated prema-
turely for another reason without good cause, the payment of
compensation by the company shall be limited to the remaining
term of the contract.

The members of the Executive Board were not granted any
loans or similar payments. Total remuneration disbursed to the
members of the Executive Board for their services in the 2015
financial year amounted to approximately € 2.93 million (previ-
ous year: €2.96 million). Former members of the Executive
Board and their surviving dependants received total payments
of €684,938 (previous year: € 695,281). Total provisions of
€ 11,398,460 were formed for pension obligations to former
members of the Executive Board and their surviving depen-
dants (previous year: € 12,740,591).

While extending Dr. Behn’s and Dr. Lappin’s memberships on
the Executive Board and the corresponding employment
contracts in the 2015 financial year, the Personnel Committee
and the Supervisory Board also reviewed remuneration for
Executive Board members with the aid of an independent
external consultant. Based on the recommendations made by
the independent expert, the Supervisory Board resolved to
increase fixed remuneration from € 325,000 to € 350,000. Vari-
able remuneration was also limited to 100 % of the fixed remu-
neration (rather than 150 %, as it was). Both of these adjust-
ments will come into force with the beginning of the term of
contract on 1 May 2016. Dr. Lappin’s contract extension also
includes a 50 % increase in his pension entitlement salary due
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to his 13 years of service with the company and as there is
otherwise no linear increase. This increase will come into force
in May 2016. In addition to the service cost for the 2015 finan-
cial year of € 160,044, this resulted in a past service cost of
€ 547,172 that was also recognised in the reporting period.

Finally, in the course of their extension, the two employment
contracts were also adjusted to comply more closely with the
recommendations of the German Corporate Governance Code.
These contracts now fully comply with the recommendations
of the German Corporate Governance Code. A severance cap
now also applies for these contracts, which states that not
more than two annual salaries (including other benefits) and
also not more than the total remuneration for the remaining
term may be paid in cases of premature termination of Exec-
utive Board contracts (including termination due to a change
of control). The employment contracts of the two other Execu-
tive Board members do not currently contain any correspond-
ing restriction to two annual salaries as the contracts were
concluded for the duration of the term of office and cannot be
changed by either party during this term. Should new contracts
or extensions be agreed, a corresponding restriction will be
included.

Supervisory Board Remuneration

In accordance with Article 16 of HHLA's articles of association,
Supervisory Board members are remunerated as resolved by
the Annual General Meeting. This remuneration is based on the
scope of the Supervisory Board members’ activities as well as
on the company’s financial position and results. The current
remuneration clause was adopted at the Annual General
Meeting held on 13June 2013. The members of the
Supervisory Board receive fixed remuneration of € 13,500 per
financial year. The Chairman receives three times this amount
and the Vice Chairman is paid one and a half times the basic
figure. Supervisory Board members who belong to a committee
receive an additional € 2,500 per committee per financial year,
while the Chairman of the respective committee receives
€ 5,000, but altogether no more than € 10,000. Supervisory
Board members who have belonged to the Supervisory Board
or a committee for less than an entire financial year receive
a corresponding pro rata payment. Furthermore, Supervisory
Board members receive a meeting attendance fee of € 250
for each meeting of the Supervisory Board or one of its
committees. There are no plans for a variable remuneration
component.

No loans or similar payments were granted to members of the
Supervisory Board. Other than the remuneration payable to the
employee representatives under their contracts of employment,
the members of the Supervisory Board did not receive any
other payment for additional services rendered. The total
remuneration paid to members of the Supervisory Board
amounted to € 299,625 (previous year: € 274,500).
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Individual Remuneration of the Executive Board
The following figures comply with the recommendations in Section 4.2.5 of the German Corporate Governance Code (GCGC) newly intro-
duced in 2013.

Klaus-Dieter Peters, Chairman of the Executive Board

Benefits granted (target)*® Allocation (amount disbursed)
in€ 2015 2015 Minimum 2015 Maximum 2014 2015 2014
Fixed remuneration 465,000 465,000 465,000 465,000 465,000 465,000
Other benefits 18,772 138,772 138,772 138,772 138,772 13,772
Total 478,772 478,772 478,772 478,772 478,772 478,772
One-year variable remuneration’ 453,755 0 697,500 446,888 463,072 474,091
Other 0 0 0 0 0 0
Total remuneration 932,527 478,772 1,176,272 925,660 941,844 952,863
Service cost’ 357,978 357,978 357,978 296,879 357,978 296,879
Total expenses 1,290,505 836,750 1,534,250 1,222,539 1,299,822 1,249,742

Dr. Stefan Behn, Executive Board member

)2, 3

Benefits granted (target Allocation (amount disbursed)

in€ 2015 2015 Minimum 2015 Maximum 2014 2015 2014
Fixed remuneration 325,000 325,000 325,000 325,000 325,000 325,000
Other benefits 13,007 13,007 13,007 12,496 13,007 12,496
Total 338,007 338,007 338,007 337,496 338,007 337,496
One-year variable remuneration’ 317,283 0 487,500 312,481 323,843 331,544
Other 0 0 0 0 0 0
Total remuneration 655,290 338,007 825,507 649,977 661,850 669,040
Service cost* 163,091 163,091 163,091 128,407 163,091 128,407
Total expenses 818,381 501,098 988,598 773,384 824,941 792,447

Heinz Brandt, Executive Board member

Benefits granted (target)”® Allocation (amount disbursed)
in € 2015 2015 Minimum 2015 Maximum 2014 2015 2014
Fixed remuneration 325,000 325,000 325,000 325,000 325,000 325,000
Other benefits 12,812 12,812 12,812 12,812 12,812 12,812
Total 337,812 337,812 337,812 337,812 337,812 337,812
One-year variable remuneration’ 317,283 0 487,500 312,481 323,843 331,544
Other 0 0 0 0 0 0
Total remuneration 655,095 337,812 825,312 650,293 661,655 669,356
Service cost 277,763 277,763 277,763 227,150 277,763 227,150
Total expenses 932,858 615,575 1,108,075 877,443 939,418 896,506

Dr. Roland Lappin, Executive Board member

Benefits granted (target)*® Allocation (amount disbursed)
in € 2015 2015 Minimum 2015 Maximum 2014 2015 2014
Fixed remuneration 325,000 325,000 325,000 325,000 325,000 325,000
Other benefits 10,869 10,869 10,869 11,169 10,869 11,169
Total 335,869 335,869 335,869 336,169 335,869 336,169
One-year variable remuneration’ 317,283 0 487,500 312,481 323,843 331,544
Other 0 0 0 0 0 0
Total remuneration 653,152 335,869 823,369 648,650 659,712 667,713
Service cost®® 707,216 707,216 707,216 91,462 707,216 91,462
Total expenses 1,360,368 1,043,085 1,530,585 740,112 1,366,928 759,175

1 Variable remuneration includes the elements of the performance-related bonus (EBIT and sustainability components), calculated on the basis of a three-year assessment period.

2 For each sustainability component was assumed a target achievement of 100 % and an average probability scenario was used for the EBIT figure based on the forecasts
announced to the capital market at the start of each year (in accordance with the comments on model table 1 in the appendix to the GCGC).

3 The maximum figure indicated corresponds to the maximum possible variable remuneration in line with the upper limit of 150 % indicated in the text.
4 Service expense as defined in IAS 19 service cost component (in accordance with the comments on model table 1 in the appendix to the GCGC).

5 The figure of 2015 included past service costs of € 547,172 million associated with the adjustment of the pensions comittment for Mr. Dr. Roland Lappin with effect from
1 May 2016.
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Individual Remuneration of Supervisory Board Members

Fixed Remuneration for
remuneration committee work Meeting fee Total
in€ 2015 2014 2015 2014 2015 2014 2015 2014
Prof. Dr. Peer Witten 40,500 40,500 5,000 0 2,250 1,000 47,750 41,500
Wolfgang Abel 20,250 20,250 2,500 0 2,250 1,000 25,000 21,250
Torsten Ballhause 13,500 13,500 5,000 5,000 3,250 3,000 21,750 21,500
Petra Bédeker-Schoemann 13,500 13,500 7,500 7,500 2,000 2,500 23,000 23,500
Dr. Bernd Egert 13,500 13,500 2,500 0 2,000 750 18,000 14,250
Holger Heinzel 13,500 13,500 2,500 2,500 1,750 1,500 17,750 17,500
Dr. Norbert Kloppenburg 13,500 13,500 7,500 7,500 3,250 3,000 24,250 24,000
Frank Ladwig 13,500 13,500 5,000 2,500 3,000 2,000 21,500 18,000
Stephan Méller-Horns' 1,125 0 0 0 0 0 1,125 0
Arno Minster 13,500 13,500 10,000 7,500 4,750 3,500 28,250 24,500
Norbert Paulsen 13,500 13,500 5,000 5,000 2,250 2,500 20,750 21,000
Michael Pirschel® 13,500 13,500 7,500 7,500 3,500 3,000 24,500 24,000
Dr. Sibylle Roggencamp 13,500 13,500 10,000 7,500 2,500 2,500 26,000 23,500
Total 196,875 195,750 70,000 52,500 32,750 26,250 299,625 274,500

All figures exclude VAT
1 From 11 December 2015.
2 Unitl 10 December 2015.

Additional Information on Takeover Law and
Explanatory Notes

1. The subscribed capital of the company is now
€ 72,753,334.00. It is divided into 72,753,334 registered no-
par-value shares with a pro-rata share of the company’s nomi-
nal capital of € 1.00. Of this amount, 70,048,834 are Class A
shares and 2,704,500 are Class S shares (class of shares).
The Class S shares constitute only shareholdings in the net
profit/loss and net assets of the S division, and the Class A
shares constitute only shareholdings in the net profit/loss and
net assets of the remainder of the company (A division). The
S division consists of the part of the company which deals
with the acquisition, holding, selling, letting, management and
development of properties not specific to port handling (Real
Estate subgroup). All other parts of the company (Port Logistics
subgroup) form the A division. The dividend entitlement of hold-
ers of Class S shares is based on the proportion of the distrib-
utable profit for the year attributable to the S division, and the
dividend entitlement of holders of Class A shares is based on
the remaining proportion of distributable profit for the year (Arti-
cle 4 [1] of the articles of association). Each share entitles the
holder to one vote at the Annual General Meeting (Article 20 [1]
of the articles of association) and gives the holder the rights and
responsibilities laid down in the German Stock Corporation Act
(AktG) and the articles of association. If the statutory provisions
require a special resolution to be adopted by holders of a given
class of shares, only the holders of that class of shares shall be
entitled to vote.

2. To the Executive Board’s knowledge there are no restrictions

on voting rights or the transfer of shares, including those arising
from agreements between shareholders.
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3. For details on direct or indirect capital shareholdings which
entitle the holder to more than 10 % of the voting rights. See
the Notes to the Consolidated Financial Statements, » Note
35, page 116 and Note 48, page 141

4. There are no shares with special rights granting powers of
control.

5. Employees who hold stakes in the company’s equity exercise
their shareholders’ rights at their own discretion. There is there-
fore no control of the voting rights.

6.1 As per Article 8 (1) of the articles of association of
Hamburger Hafen und Logistik Aktiengesellschaft, the Execu-
tive Board consists of two or more people. Members of the
Executive Board are appointed and dismissed by the Supervi-
sory Board in accordance with Section 84 of the German Stock
Corporation Act (AktG) in conjunction with Section 31 of the
German Co-Determination Act (MitbestG) and Article 8 of the
articles of association.

6.2 Amendments to the articles of association can be made by
means of a resolution of the Annual General Meeting. In line
with Sections 179 and 133 of the German Stock Corporation
Act (AktG) and Article 22 of the articles of association, a simple
majority of the votes cast at the Annual General Meeting is suffi-
cient for amendments to the articles of association. If a capi-
tal majority is required in addition to a majority of the votes, a
simple majority of the share capital represented when the reso-
lution is passed is adequate. Exceptions to this rule are amend-
ments to the articles of association for which the law requires a
larger majority. In accordance with Article 11 (4) of the articles
of association, the Supervisory Board is authorised to carry out



amendments to the articles of association which relate only to
the wording. If an amendment to the articles of association in
the event of a capital increase or steps taken in accordance
with the German Reorganisation of Companies Act (UmwG) is
designed to change the relationship between Class A and Class
S shares, special resolutions by the Class A and Class S share-
holders affected are required as per Section 138 of the German
Stock Corporation Act (AktG). Amendments to the articles of
association become effective when they are recorded in the
commercial register.

7.1 Subject to the approval of the Supervisory Board, the Exec-
utive Board was authorised by the Annual General Meeting on
14 June 2012 to increase the company’s share capital until
13 June 2017 by up to €35,024,417.00, by issuing up to
35,024,417 new registered Class A shares for subscription in
cash and/or kind in one or more stages (authorised capital |,
cf. Article 3 (4) of the articles of association). The statutory
subscription right of the holders of Class S shares shall be
excluded. The Executive Board is additionally authorised,
subject to the approval of the Supervisory Board, to exclude
the statutory subscription rights of holders of Class A shares in
those cases covered in more detail in the resolution, such as
issue for contributions in kind.

7.2 Subject to the approval of the Supervisory Board, the Exec-
utive Board is additionally authorised under Article 3 (5) of the
articles of association to increase the company’s share capi-
tal until 13 June 2017 by up to € 1,352,250.00 by issuing up
to 1,352,250 new registered Class S shares by subscription
in cash and/or kind in one or more stages (authorised capital
Il). The statutory subscription right of the holders of Class A
shares shall be excluded. The Executive Board is further autho-
rised, with the approval of the Supervisory Board, to exclude
the statutory subscription rights of holders of Class S shares as
is necessary to equalise fractional amounts.

7.3 The Annual General Meeting on 13 June 2013 authorised
the Executive Board, subject to the approval of the Supervisory
Board, to issue on one or more occasions up to 12 June 2016
bearer or registered bonds with warrants or convertible bonds
(hereinafter known collectively as “debenture bonds”) and to
grant the bearers or creditors of the debenture bonds warrants
or conversion rights for new Class A company shares subject
to the detailed terms of the debenture bonds. The total nomi-
nal amount of the debenture bonds issued under this authorisa-
tion may not exceed € 200,000,000.00. Option and conversion
rights may only be issued for Class A company shares account-
ing for up to € 6,900,000.00 of the company’s total share capi-
tal accounted for by Class A shares. The debenture bonds are
to be divided into separate securities, each with equal rights.
Class S shareholders’ subscription rights are excluded. The
Executive Board is also authorised, subject to the approval
of the Supervisory Board, to exclude Class A shareholders’
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subscription rights to the separate securities in full or in part
in order to equalise fractional amounts, to grant subscription
rights to the holders or creditors of warrants and/or convertible
bonds and to the extent that debenture bonds are issued for
cash, whereby separate securities with rights, options or oblig-
ations to convert them into shares may account for no more
than 10 % of share capital. As per Article 3 (6) of the articles
of association, conditional capital of € 6,900,000.00 is available
to service warrants and conversion rights. This is made up of
6,900,000 new registered Class A shares.

7.4 The Annual General Meeting held on 16 June 2011 autho-
rised the company until 15 June 2016 to acquire Class A
shares in the company amounting to up to 10 % of the current
nominal capital attributable to Class A shares. This authorisa-
tion may be used for any legally permissible purpose, except
for trading in treasury shares. At the discretion of the Executive
Board, the purchase can be made via the stock exchange or by
means of a public purchase offer made to all Class A sharehold-
ers or by means of a public request for a purchase offer. The
Executive Board was also authorised, subject to the approval
of the Supervisory Board, to use Class A shares purchased
under the authorisation to acquire the company’s own Class
A shares for any legally permissible purpose. This includes in
particular offering shares to Class A shareholders at a price
that is not significantly lower than the price of shares in the
company of the same rights at the time of the sale, the sale
of shares to third parties in return for contributions in kind,
using shares to settle rights or obligations of bearers or cred-
itors resulting from convertible bonds or bonds with warrants
issued by the company or by companies in which the company
holds a majority stake, issuing or offering shares for sale to
employees of the company or an associated company as well
as cancelling shares, even in a simplified process in accordance
with Section 237 (3-5) of the German Stock Corporation Act
(AktG). In the above cases — excluding cancellation — the rights
of shareholders to subscribe for the company’s own shares is
also excluded.

7.5 Under Article 6 of the articles of association and Section
237 (1) of the German Stock Corporation Act (AktG), the
company is authorised to mandatorily cancel Class A or S
shares against payment of appropriate compensation if the
shareholders whose shares are to be cancelled have given their
consent.

8. The following material agreements include regulations that
apply in the case of a change of control, as may result from a
takeover bid:

In September 2015 the company took out three promissory
note loans amounting to € 53,000,000 in total. The original
lender is HSH Nordbank AG. The company does, however,
have the right to pass on the promissory note loans to third
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parties in tranches of € 1,000,000. Partial repayments for the
promissory note loans will be due between 30 September 2022
and 30 September 2025. If there is a change of control at
HHLA, the lenders have the right to demand repayment of
tranches, including accumulated interest, prematurely at the
next interest payment due date if the parties cannot come to
an agreement regarding the loan, and the lender cannot be
reasonably expected — taking into account HHLA's legitimate
interests — to accept an unchanged loan agreement. A change
of control can be said to have taken place if the Free and
Hanseatic City of Hamburg directly holds less than 50.1 % of
the voting rights in HHLA.

In addition, HHLA issued a total of 44 registered bonds with a
nominal value of € 500,000 each, and therefore a total nomi-
nal value of € 22,000,000, on 30 September 2015, which are
due in two repayments of € 11,000,000 each on 30 September
2027 and 30 September 2030. The registered bonds were
initially issued to HSH Nordbank AG, which has the right to
transfer the individual registered bonds. The terms of the bond
provide for the registered bond to be repaid prematurely if there
is a change of control at HHLA. The regulation, including the
definition of a change of control, corresponds to that in the
promissory note loan contracts.

The service contracts valid during the reporting period for Exec-
utive Board members also contain a regulation that states they
have a right to severance if their membership of the Executive
Board is terminated due to a change of control or comparable
circumstances (see item 9 below).

9. The contracts of employment with the Executive Board
members valid during the reporting period contain clauses
which provide for a payment to the respective Executive Board
members in the event of them losing their Executive Board
seats due to a change of control or similar circumstances.

The company is obliged to make a one-off payment to the
Executive Board member, with 2 % p.a. interest discount, for
the outstanding term of office according to their contract,
whereby other income that the Executive Board member may
receive until the end of the employment contract could be
deducted under certain circumstances.

The average annual result of the last three complete financial
years is used to calculate variable remuneration.

During the extension of two Executive Board service contracts
in the 2015 financial year, the entitlements in the contracts listed
above were restricted — in line with the recommendations of the
German Corporate Governance Code — to not more than two
annual salaries (including other benefits) and also not more than
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the total remuneration for the remaining term in cases of prema-
ture termination of Executive Board contracts (including termi-
nation due to a change of control).

The provisions described above correspond to the legal situa-
tion and are standard practice at comparable listed companies.
Their intention is not to complicate any possible takeovers.

Notes to the Separate Financial
Statements for HHLA Prepared in Line
with the German Commercial Code
(HGB)

Unlike the Consolidated Financial Statements, the Annual
Financial Statements for Hamburger Hafen und Logistik
Aktiengesellschaft (HHLA) are not prepared in accordance with
International Financial Reporting Standards (IFRS). Instead,
they are based on the regulations contained in the German
Commercial Code (HGB).

Company Overview

Structure and Commercial Activities

Hamburger Hafen und Logistik AG (HHLA) is a leading Euro-
pean port logistics group. HHLA is the parent company of
the HHLA Group and runs the Group as a strategic manage-
ment holding company. Its operations are carried out by the
30 domestic and nine foreign subsidiaries which make up the
consolidated group.

HHLA is a legally independent company and was split into two
divisions — the A division and the S division — as part of the initial
public offering on 2 November 2007.

The A division represents the Port Logistics subgroup. The
Class A shares, which are listed on the stock exchange, entitle
shareholders merely to participate in the result and net assets
of these commercial operations. The performance and financial
result of the Real Estate subgroup are attributed to the S divi-
sion. Class S shares are not traded on the stock exchange
and are held solely by the Free and Hanseatic City of Hamburg
(FHH). In the unlikely and unprecedented event of the Real
Estate subgroup reporting a loss, this would be indirectly trans-
ferred to the Free and Hanseatic City of Hamburg in line with a
separate agreement to assume losses.

The following changes were made to the company structure in
the 2015 financial year.

Effective 1 January 2015, HHLA transferred assets, mainly
warehouse blocks and other buildings, and associated financ-
ing to HHLA 2. Speicherstadt Immobilien GmbH & Co. KG,
Hamburg. In return HHLA 2. Speicherstadt Immobilien GmbH
& Co. KG granted HHLA an increase in the limited partnership



