
Real Estate Segment

Key Figures

in € million 1–6 | 2018 1–6 | 2017 Change

Revenue 19.3 18.7 3.0 %

EBITDA 10.9 10.5 3.5 %

EBITDA margin in % 56.5 56.2 0.3 pp

EBIT 8.4 8.0 4.9 %

EBIT margin in % 43.6 42.8 0.8 pp

The Hamburg office rental market performed modestly in the
first half of 2018. According to Grossmann & Berger’s latest
market report, 250,000 m2 of office space was let in the first
half of 2018 – 17 % less than in the previous year (previous
year: 300,000 m2). The decline in available space, and the
resulting decrease in the vacancy rate, is regarded as a key
reason for the drop in turnover. Due to high demand, the
vacancy rate in Hamburg fell to 3.9 % (previous year: 4.9 %)
– and was thus below the 4 % mark for the first time. In view
of the expected completions in the medium term, there are no
signs of the current market situation easing.

HHLA’s properties in the Speicherstadt historical warehouse
district and the fish market area continued their positive revenue
trend in the first half of 2018. Despite full occupancy in both
quarters having been largely reached in the previous year,
revenue still rose moderately by 3.0 % to € 19.3 million (previ-
ous year: € 18.7 million).

Largely due to increased revenue from existing and newly
developed properties in the Speicherstadt historical warehouse
district – and in spite of the implementation of planned mainte-
nance work – there was a year-on-year growth in the cumula-
tive operating result (EBIT) of 4.9 % to € 8.4 million, (previous
year: € 8.0 million).

Employees

Employees

by segments 30.06.2018 31.12.2017 Change

Container 3,132 2,909 7.7 %

Intermodal 1,932 1,872 3.2 %

Holding/Others 618 636 - 2.8 %

Logistics 135 134 0.7 %

Real Estate 32 30 6.7 %

HHLA Group 5,849 5,581 4.8 %

At the end of the first half of 2018, HHLA employed a total of
5,849 people. Compared with the figure as of 31 December
2017, the number of employees rose by 268. This increase
is mainly attributable to the first-time consolidation of Transi-
idikeskuse AS, which employed 219 people as of 30 June
2018.

Employees by Segment
In the Container segment, the number of employees increased
by 223 people, mainly as a result of the first-time consolidation
of Transiidikeskuse AS described above. Due to the expansion
of services and the increase in vertical integration, headcount
in the Intermodal segment rose by a further 60 employees to
1,932. By contrast, the number of staff exmployed at the strate-
gic management holding company fell by 18. Headcount at the
other segments at the end of the first half of 2018 was more or
less on a par with year-end 2017: Headcount in the Logistics
segment rose by just one; two new employees joined the Real
Estate segment.

Employees by Region
In geographical terms, the workforce was concentrated mainly
in Germany in the first half of 2018, with 3,466 staff members
(31 December 2017: 3,479), the majority of whom worked in
Hamburg. This corresponds to a share of 59.3 % (31 Decem-
ber 2017: 62.3 %). The number of staff employed abroad rose
by 281, or 13.4 %, to 2,383 in the first half of 2018 (31 Decem-
ber 2017: 2,102), mainly attributable to the first-time consolida-
tion of Transiidikeskuse AS. As a result, the number of employ-
ees in the subsidiaries in Austria, Poland, Georgia and Estonia
has increased by 229, or 127.9 %, to 408 (31 December 2017:
179). At the Intermodal companies in the Czech Republic,
Slovakia, Slovenia and Hungary headcount increased by 51, or
3.5 %, to 1,516 (31 December 2017: 1,465). In Ukraine, head-
count remained more or less constant at 459 (31 December
2017: 458).
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Business Forecast

Macroeconomic and Sector Outlook
In July 2018, the International Monetary Fund (IMF) largely
confirmed its macroeconomic forecast from the beginning of
the year and still anticipates a moderately positive economic
trend for 2018 on the whole. The organisation only made a
minor correction of 0.2 percentage points to its forecast for the
eurozone, where it anticipates a robust growth rate of 2.2 %.
Compared with its outlook as of April 2018, the IMF has also
lowered its forecast for the development of global trade by
0.3 percentage points to 4.8 %.

Following a readjustment of its forecast models, the market
research institute Drewry has upgraded its sector outlook
considerably compared with the beginning of the year. Its
growth forecast for global container throughput has risen from
4.5 % to 6.5 %. The experts now anticipate throughput growth
of 4.6 % in North-West Europe in 2018 (previously: 3.2 %). The
outlook for Scandinavia and the Baltic region has doubled from
6.0 % at the beginning of the year to 12.3 %.

This far more optimistic outlook is based on a more positive
assessment of global economic growth and a revised data
collection model for global and regional container throughput.
The outlook does not factor in the potential effects of the
punitive tariffs imposed and announced as a consequence of
the USA’s trade conflict with Europe and China, which Drewry
currently believes will only have a negligible effect on container
traffic. It believes that consumer goods have hardly been
affected so far or would be imported by alternative trading part-
ners.

Expected Group Performance
The economic development of HHLA in the first half of 2018
was in line with expectations. The disclosures made in the 2017
Annual Report regarding the expected course of business in
2018 therefore continue to apply.

Risk and Opportunity Report

With regard to the HHLA Group’s risk and opportunity position,
the statements made in the Management Report section of the
2017 Annual Report continue to apply, unless otherwise indi-
cated in this report. This section of the Annual Report describes
the risk and opportunity factors associated with the HHLA
Group’s business activities. The risks identified still do not
threaten the ongoing existence of the Group. As far as the
future is concerned, there are also no discernible risks at
present that could jeopardise the continued existence of the
company.
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