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To our stakeholders

Income statement - HHLA Group

Interim management report

Interim financial statements

in € thousand 1-6 | 2025 1-6 | 2024 4-6 | 2025 4-6 | 2024
Revenue 884,521 760,315 448,918 396,679
Changes in inventories -2,738 2,230 585 655
Own work capitalised 4,219 4,597 2,219 2,174
Other operating income 30,278 24,417 14,589 14,433
Cost of materials - 302,852 - 258,210 - 147,690 - 135,567
Personnel expenses - 339,899 - 300,190 -174,464 - 149,927
Other operating expenses - 108,327 -90,106 -54,223 - 46,981
Earnings before interest, taxes, depreciation and amortisation
(EBITDA) 165,202 143,053 89,934 81,466
Depreciation and amortisation - 85,850 - 84,201 - 43,126 - 40,052
Earnings before interest and taxes (EBIT) 79,352 58,852 46,809 41,413
Earnings from associates accounted for using the equity method 2,552 2,902 1,429 1,485
Interest income 6,678 2,902 2,963 1,228
Interest expenses - 37,711 -28,313 - 20,533 - 13,400
Financial result - 28,481 - 22,509 -16,141 - 10,686
Earnings before tax (EBT) 50,870 36,344 30,667 30,728
Income tax - 18,745 - 12,959 -11,729 - 10,599
Profit after tax 32,126 23,385 18,940 20,128
of which attributable to non-controlling interests 13,056 10,181 7,736 5,817
of which attributable to shareholders of the parent company 19,070 13,204 11,204 14,312
Earnings per share, basic and diluted, in €
HHLA Group 0.25 0.18 0.15 0.19
Port Logistics subgroup 0.21 0.12 0.13 0.17
Real Estate subgroup 1.40 1.61 0.63 0.78
Statement of comprehensive income - HHLA Group
in € thousand 1-6 | 2025 1-6 | 2024 4-6 | 2025 4-6 | 2024
Profit after tax 32,126 23,385 18,940 20,128
Components which cannot be transferred to the
income statement
Actuarial gains/losses 17,012 14,519 3,130 11,015
Deferred taxes -5,374 - 4,605 -1,012 - 3,557
Total 11,638 9,915 2,117 7,459
Components which can be transferred to the
income statement
Cash flow hedges -511 -30 -1,170 -11
Foreign currency translation differences - 235 -719 - 591 -172
Deferred taxes -2 -126 346 -22
Other 110 114 59 57
Total - 639 - 761 - 1,357 - 149
Income and expense recognised directly in equity 10,999 9,154 760 7,310
Total comprehensive income 43,125 32,539 19,700 27,439
of which attributable to non-controlling interests 13,473 10,407 7,771 5,957
of which attributable to shareholders of the parent company 29,652 22,132 11,929 21,482
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To our stakeholders

Income statement - HHLA subgroups

Interim management report

Interim financial statements

in € thousand; Port Logistics subgroup and Real Estate subgroup; 1-6 12025 1-6 | 2025 1-6 | 2025 1-6 | 2025
annex to the condensed notes Group Port Logistics Real Estate Consolidation
Revenue 884,521 865,746 23,380 - 4,604
Changes in inventories -2,738 -2,738 0 0
Own work capitalised 4,219 3,610 0 609
Other operating income 30,278 27,501 3,788 -1,011
Cost of materials - 302,852 - 298,754 - 4,463 365
Personnel expenses - 339,899 - 338,448 -1,451 0
Other operating expenses - 108,327 - 103,541 -9,427 4,641
Earnings before interest, taxes, depreciation and amortisation
(EBITDA) 165,202 153,375 11,827 0
Depreciation and amortisation - 85,850 - 80,953 - 5,085 188
Earnings before interest and taxes (EBIT) 79,352 72,421 6,743 188
Earnings from associates accounted for using the equity method 2,552 2,552 0 0
Interest income 6,678 5,984 703 -10
Interest expenses - 37,711 - 35,450 -2,271 10
Financial result - 28,481 - 26,913 - 1,568 0
Earnings before tax (EBT) 50,870 45,508 5,175 188
Income tax -18,745 -17,169 -1,528 -48
Profit after tax 32,126 28,339 3,646 141
of which attributable to non-controlling interests 13,056 13,056 0
of which attributable to shareholders of the parent company 19,070 15,283 3,787
Earnings per share, basic and diluted, in € 0.25 0.21 1.40
Statement of comprehensive income - HHLA subgroups
in € thousand; Port Logistics subgroup and Real Estate subgroup; 1-6 | 2025 1-6 | 2025 1-6 | 2025 1-6 | 2025
annex to the condensed notes Group Port Logistics Real Estate Consolidation
Profit after tax 32,126 28,339 3,646 141
Components which cannot be transferred to the
income statement
Actuarial gains/losses 17,012 16,838 175
Deferred taxes -5,374 -5,318 - 56
Total 11,638 11,520 119 0
Components which can be transferred to the
income statement
Cash flow hedges - 511 - 568 56
Foreign currency translation differences -235 - 235 0
Deferred taxes -2 16 -18
Other 110 110 0
Total - 639 - 677 38 0
Income and expense recognised directly in equity 10,999 10,843 157 0
Total comprehensive income 43,125 39,182 3,803 141
of which attributable to non-controlling interests 13,473 13,473 0
of which attributable to shareholders of the parent company 29,652 25,708 3,944
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To our stakeholders

Income statement - HHLA subgroups

Interim management report

Interim financial statements

in € thousand; Port Logistics subgroup and Real Estate subgroup; 1-6 | 2024 1-6 | 2024 1-6 | 2024 1-6 | 2024
annex to the condensed notes Group Port Logistics Real Estate Consolidation
Revenue 760,315 742,477 22,975 -5,137
Changes in inventories 2,230 2,230 0 0
Own work capitalised 4,597 4,066 0 531
Other operating income 24,417 20,870 4,583 - 1,036
Cost of materials - 258,210 - 253,890 -4,717 397
Personnel expenses - 300,190 - 298,774 -1,415 0
Other operating expenses -90,106 - 85,673 -9,678 5,245
Earnings before interest, taxes, depreciation and amortisation
(EBITDA) 143,053 131,306 11,748 0
Depreciation and amortisation - 84,201 - 79,620 -4,770 188
Earnings before interest and taxes (EBIT) 58,852 51,685 6,979 188
Earnings from associates accounted for using the equity method 2,902 2,902 0 0
Interest income 2,902 1,595 1,371 - 64
Interest expenses -28,313 - 26,123 -2,254 64
Financial result - 22,509 - 21,625 - 883 0
Earnings before tax (EBT) 36,344 30,060 6,096 188
Income tax -12,959 - 11,029 -1,882 -48
Profit after tax 23,385 19,031 4,213 141
of which attributable to non-controlling interests 10,181 10,181 0
of which attributable to shareholders of the parent company 13,204 8,850 4,354
Earnings per share, basic and diluted, in € 0.18 0.12 1.61
Statement of comprehensive income - HHLA subgroups
in € thousand; Port Logistics subgroup and Real Estate subgroup; 1-6 | 2024 1-6 | 2024 1-6 | 2024 1-6 | 2024
annex to the condensed notes Group Port Logistics Real Estate Consolidation
Profit after tax 23,385 19,031 4,213 141
Components which cannot be transferred to the
income statement
Actuarial gains/losses 14,519 14,366 153
Deferred taxes - 4,605 - 4,555 - 49
Total 9,915 9,811 104 0
Components which can be transferred to the
income statement
Cash flow hedges -30 - 86 56
Foreign currency translation differences -719 -719 0
Deferred taxes - 126 -107 -18
Other 114 114 0
Total - 761 - 799 38 0
Income and expense recognised directly in equity 9,154 9,012 142 0
Total comprehensive income 32,539 28,043 4,355 141
of which attributable to non-controlling interests 10,407 10,407 0
of which attributable to shareholders of the parent company 22,132 17,636 4,496
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To our stakeholders

Income statement - HHLA subgroups

Interim management report

Interim financial statements

in € thousand; Port Logistics subgroup and Real Estate subgroup; 4-6 | 2025 4-6 | 2025 4-6 | 2025 4-6 | 2025
annex to the condensed notes Group Port Logistics Real Estate Consolidation
Revenue 448,918 439,407 11,757 -2,244
Changes in inventories 585 585 0 0
Own work capitalised 2,219 1,898 0 321
Other operating income 14,589 13,475 1,610 - 496
Cost of materials - 147,690 - 145,649 -2,219 178
Personnel expenses -174,464 -173,727 - 737 0
Other operating expenses - 54,223 - 51,660 - 4,803 2,240
Earnings before interest, taxes, depreciation and amortisation
(EBITDA) 89,934 84,328 5,608 0
Depreciation and amortisation -43,126 - 40,663 - 2,544 81
Earnings before interest and taxes (EBIT) 46,809 43,664 3,064 81
Earnings from associates accounted for using the equity method 1,429 1,429 0 0
Interest income 2,963 2,662 310 -10
Interest expenses - 20,533 - 19,401 -1,142 10
Financial result -16,141 - 15,309 - 832 0
Earnings before tax (EBT) 30,667 28,355 2,231 81
Income tax -11,729 -11,130 - 578 -20
Profit after tax 18,940 17,225 1,652 62
of which attributable to non-controlling interests 7,736 7,736 0
of which attributable to shareholders of the parent company 11,204 9,489 1,714
Earnings per share, basic and diluted, in € 0.15 0.13 0.63
Statement of comprehensive income - HHLA subgroups
in € thousand; Port Logistics subgroup and Real Estate subgroup; 4-6 | 2025 4-6 | 2025 4-6 | 2025 4-6 | 2025
annex to the condensed notes Group Port Logistics Real Estate Consolidation
Profit after tax 18,940 17,225 1,652 62
Components which cannot be transferred to the
income statement
Actuarial gains/losses 3,130 2,791 339
Deferred taxes -1,012 - 903 -109
Total 2,117 1,888 230 0
Components which can be transferred to the
income statement
Cash flow hedges -1,170 -1,198 28
Foreign currency translation differences - 591 - 591 0
Deferred taxes 346 355 =19
Other 59 59 0
Total -1,357 -1,375 19
Income and expense recognised directly in equity 760 512 249
Total comprehensive income 19,700 17,737 1,901 62
of which attributable to non-controlling interests 7,771 7,771 0
of which attributable to shareholders of the parent company 11,929 9,966 1,964
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To our stakeholders

Income statement - HHLA subgroups

Interim management report

Interim financial statements

in € thousand; Port Logistics subgroup and Real Estate subgroup; 4-6 | 2024 4-6 | 2024 4-6 | 2024 4-6 | 2024
annex to the condensed notes Group Port Logistics Real Estate Consolidation
Revenue 396,679 387,531 11,595 - 2,447
Changes in inventories 655 655 0 0
Own work capitalised 2,174 1,924 0 250
Other operating income 14,433 12,394 2,545 - 506
Cost of materials - 135,567 - 133,235 - 2,553 221
Personnel expenses - 149,927 - 149,162 - 764 0
Other operating expenses - 46,981 - 44,383 - 5,079 2,481
Earnings before interest, taxes, depreciation and amortisation
(EBITDA) 81,466 75,724 5,744 0
Depreciation and amortisation - 40,052 - 37,761 -2,373 81
Earnings before interest and taxes (EBIT) 41,413 37,961 3,371 81
Earnings from associates accounted for using the equity method 1,485 1,485 0 0
Interest income 1,228 618 669 -59
Interest expenses - 13,400 - 12,362 - 1,097 59
Financial result - 10,686 - 10,258 - 428 0
Earnings before tax (EBT) 30,728 27,703 2,943 81
Income tax -10,599 - 9,679 - 901 -19
Profit after tax 20,128 18,025 2,042 62
of which attributable to non-controlling interests 5,817 5,817 0
of which attributable to shareholders of the parent company 14,312 12,208 2,104
Earnings per share, basic and diluted, in € 0.19 0.17 0.78
Statement of comprehensive income - HHLA subgroups
in € thousand; Port Logistics subgroup and Real Estate subgroup; 4-6 | 2024 4-6 | 2024 4-6 | 2024 4-6 | 2024
annex to the condensed notes Group Port Logistics Real Estate Consolidation
Profit after tax 20,128 18,025 2,042 62
Components which cannot be transferred to the
income statement
Actuarial gains/losses 11,015 10,905 110
Deferred taxes - 3,557 - 3,521 -35
Total 7,459 7,384 75 0
Components which can be transferred to the
income statement
Cash flow hedges -1 -39 28
Foreign currency translation differences -172 -172 0
Deferred taxes -22 - 12 =19
Other 57 57 0
Total - 149 -167 19
Income and expense recognised directly in equity 7,310 7,217 94
Total comprehensive income 27,439 25,242 2,136 62
of which attributable to non-controlling interests 5,957 5,957 0
of which attributable to shareholders of the parent company 21,482 19,284 2,198
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To our stakeholders Interim management report

Balance sheet - HHLA Group

Interim financial statements

in € thousand 30.06.2025 31.12.2024
ASSETS
Intangible assets 230,021 223,523
Property, plant and equipment 2,130,820 1,988,051
Investment property 255,111 245,557
Associates accounted for using the equity method 21,432 18,968
Non-current financial assets 35,640 34,768
Deferred taxes 118,409 117,311
Non-current assets 2,791,433 2,628,178
Inventories 35,613 37,978
Trade receivables 225,354 188,635
Receivables from related parties 105,292 85,636
Current financial assets 6,518 7,766
Other non-financial assets 56,553 52,183
Income tax receivables 26,683 32,816
Cash, cash equivalents and short-term deposits 250,366 250,786
Non-current assets held for sale 0 0
Current financial assets 706,378 655,799
Balance sheet total 3,497,811 3,283,977
EQUITY AND LIABILITIES
Subscribed capital 75,220 75,220
Port Logistics subgroup 72,515 72,515
Real Estate subgroup 2,705 2,705
Capital reserve 179,122 179,122
Port Logistics subgroup 178,616 178,616
Real Estate subgroup 506 506
Retained earnings 556,124 539,306
Port Logistics subgroup 482,712 469,681
Real Estate subgroup 73,411 69,624
Other comprehensive income - 21,682 - 32,263
Port Logistics subgroup - 21,925 - 32,350
Real Estate subgroup 244 87
Non-controlling interests 74,099 62,380
Port Logistics subgroup 74,099 62,380
Real Estate subgroup 0 0
Equity 862,883 823,765
Pension provisions 357,323 366,113
Other non-current provisions 115,961 120,183
Non-current liabilities to related parties 442 176 376,604
Non-current financial liabilities 1,133,003 1,093,010
Non-current non-financial liabilities 1,995 1,995
Deferred taxes 45,883 46,202
Non-current liabilities 2,096,341 2,004,106
Other current provisions 46,088 53,110
Trade liabilities 159,277 133,823
Current liabilities to related parties 126,905 94,449
Current financial liabilities 111,445 94,499
Current non-financial liabilities 82,782 69,670
Income tax liabilities 12,090 10,556
Current liabilities 538,587 456,106
Balance sheet total 3,497,811 3,283,977
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To our stakeholders

Balance sheet - HHLA subgroups

Interim management report

Interim financial statements

in € thousand; Port Logistics subgroup and Real Estate subgroup; 30.06.2025 30.06.2025 30.06.2025 30.06.2025
annex to the condensed notes Group Port Logistics Real Estate Consolidation
ASSETS

Intangible assets 230,021 229,982 39 0
Property, plant and equipment 2,130,820 2,105,729 13,946 11,145
Investment property 255,111 9,218 266,286 - 20,393
Associates accounted for using the equity method 21,432 21,432 0 0
Non-current financial assets 35,640 32,398 3,242 0
Deferred taxes 118,409 132,483 0 -14,074
Non-current assets 2,791,433 2,531,241 283,513 - 23,322
Inventories 35,613 35,576 36 0
Trade receivables 225,354 223,816 1,538 0
Receivables from related parties 105,292 43,087 63,995 -1,790
Current financial assets 6,518 6,274 243 0
Other non-financial assets 56,553 54,179 2,374 0
Income tax receivables 26,683 32,731 38 - 6,086
Cash, cash equivalents and short-term deposits 250,366 249,784 582 0
Non-current assets held for sale 0 0 0 0
Current assets 706,378 645,448 68,807 -7,876
Balance sheet total 3,497,811 3,176,689 352,320 -31,198
EQUITY AND LIABILITIES

Subscribed capital 75,220 72,515 2,705 0
Capital reserve 179,122 178,616 506 0
Retained earnings 556,124 482,712 80,356 - 6,945
Other comprehensive income -21,682 - 21,925 244 0
Non-controlling interests 74,099 74,099 0 0
Equity 862,883 786,018 83,810 - 6,945
Pension provisions 357,323 352,975 4,348 0
Other non-current provisions 115,961 112,109 3,852 0
Non-current liabilities to related parties 442,176 437,395 4,781 0
Non-current financial liabilities 1,133,003 962,871 170,132 0
Non-current non-financial liabilities 1,995 1,995 0 0
Deferred taxes 45,883 39,810 22,449 - 16,376
Non-current liabilities 2,096,341 1,907,154 205,563 - 16,376
Other current provisions 46,088 35,044 11,043 0
Trade liabilities 169,277 144,030 15,248 0
Current liabilities to related parties 126,905 122,983 5,712 -1,790
Current financial liabilities 111,445 88,158 23,287 0
Current non-financial liabilities 82,782 81,068 1,714 0
Income tax liabilities 12,090 12,233 5,942 - 6,086
Current liabilities 538,587 483,517 62,947 - 7,876
Balance sheet total 3,497,811 3,176,689 352,320 - 31,198
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To our stakeholders

Balance sheet - HHLA subgroups

Interim management report

Interim financial statements

in € thousand; Port Logistics subgroup and Real Estate subgroup; 31.12.2024 31.12.2024 31.12.2024 31.12.2024
annex to the condensed notes Group Port Logistics Real Estate Consolidation
ASSETS

Intangible assets 223,523 223,492 31 0
Property, plant and equipment 1,988,051 1,963,214 13,481 11,356
Investment property 245,557 10,137 256,212 - 20,792
Associates accounted for using the equity method 18,968 18,968 0 0
Non-current financial assets 34,768 30,935 3,833 0
Deferred taxes 117,311 128,627 0 -11,316
Non-current assets 2,628,178 2,375,373 273,557 - 20,752
Inventories 37,978 37,949 29 0
Trade receivables 188,635 187,621 1,013 0
Receivables from related parties 85,636 20,563 66,680 -1,607
Current financial assets 7,766 7,659 107 0
Other non-financial assets 52,183 51,110 1,073 0
Income tax receivables 32,816 38,437 38 - 5,658
Cash, cash equivalents and short-term deposits 250,786 250,005 780 0
Non-current assets held for sale 0 0 0 0
Current assets 655,799 593,344 69,720 - 7,265
Balance sheet total 3,283,977 2,968,717 343,277 - 28,017
EQUITY AND LIABILITIES

Subscribed capital 75,220 72,515 2,705 0
Capital reserve 179,122 178,616 506 0
Retained earnings 539,306 469,681 76,710 - 7,086
Other comprehensive income - 32,263 - 32,350 87 0
Non-controlling interests 62,380 62,380 0 0
Equity 823,765 750,842 80,008 - 7,086
Pension provisions 366,113 361,579 4,534 0
Other non-current provisions 120,183 116,405 3,777 0
Non-current liabilities to related parties 376,604 371,192 5,412 0
Non-current financial liabilities 1,093,010 922,628 170,382 0
Non-current non-financial liabilities 1,995 1,995 0 0
Deferred taxes 46,202 37,367 22,501 - 13,667
Non-current liabilities 2,004,106 1,811,166 206,607 - 13,667
Other current provisions 53,110 42,066 11,043 0
Trade liabilities 133,823 121,289 12,534 0
Current liabilities to related parties 94,449 91,565 4,491 - 1,607
Current financial liabilities 94,499 72,528 21,971 0
Current non-financial liabilities 69,670 68,773 897 0
Income tax liabilities 10,556 10,488 5,726 - 5,658
Current liabilities 456,106 406,709 56,663 - 7,265
Balance sheet total 3,283,977 2,968,717 343,277 - 28,017
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To our stakeholders Interim management report

Cash flow statement - HHLA Group

Interim financial statements

in € thousand 1-6 | 2025 1-6 2024
1. Cash flow from operating activities

Earnings before interest and taxes (EBIT) 79,352 58,852
Depreciation, amortisation, impairment and reversals on non-financial non-current assets 85,850 84,201
Increase (+), decrease (-) in provisions -10,997 - 12,690
Gains (-), losses (+) from the disposal of non-current assets -134 -137
Increase (-), decrease (+) in inventories, trade receivables and other assets not attributable to

investing or financing activities - 67,071 - 33,551
Increase (+), decrease (-) in trade payables and other liabilities not attributable to investing or

financing activities 71,946 32,971
Interest received 9,740 7,331
Interest paid - 20,761 -17,795
Income tax paid -18,115 -19,815
Exchange rate and other effects - 608 - 391
Cash flow from operating activities 129,202 98,976
2. Cash flow from investing activities

Proceeds from disposal of intangible assets, property, plant and equipment and investment

property 444 663
Payments for investments in property, plant and equipment and investment property - 131,654 - 109,591
Payments for investments in intangible assets -11,113 - 11,064
Payments for the acquisition of interests in consolidated companies and other business units

(including funds purchased) - 537 - 14,351
Proceeds (+) from, payments (-) for short-term deposits 20,000 0
Cash flow from investing activities - 122,859 - 134,342
3. Cash flow from financing activities

Payments for increases in interests in fully consolidated companies 0 -125
Dividends paid to shareholders of the parent company 0 -11,751
Dividends/settlement obligation paid to non-controlling interests - 1,757 -280
Redemption of lease liabilities - 26,667 - 24,558
Proceeds from the issuance of bonds and (financial) loans 48,579 33,500
Payments for the redemption of (financial) loans -9,617 - 55,277
Cash flow from financing activities 10,538 - 58,491
4. Financial funds at the end of the period

Change in financial funds (subtotals 1.-3.) 16,880 - 93,858
Change in financial funds due to exchange rates -8 -8
Financial funds at the beginning of the period 285,552 242,310
Financial funds at the end of the period 302,424 148,444
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To our stakeholders

Cash flow statement - HHLA subgroups

Interim management report

Interim financial statements

in € thousand; Port Logistics subgroup and Real Estate subgroup; 1-6 | 2025 1-6 | 2025 1-6 | 2025 1-6 | 2025
annex to the condensed notes Group Port Logistics Real Estate  Consolidation
1. Cash flow from operating activities

Earnings before interest and taxes (EBIT) 79,352 72,421 6,743 188
Depreciation, amortisation, impairment and reversals on non-financial

non-current assets 85,850 80,953 5,085 -188
Increase (+), decrease (-) in provisions -10,997 -10,910 - 87

Gains (-), losses (+) from the disposal of non-current assets -134 -134 0

Increase (-), decrease (+) in inventories, trade receivables and other

assets not attributable to investing or financing activities - 67,071 - 65,916 -1,338 183
Increase (+), decrease (-) in trade payables and other liabilities not

attributable to investing or financing activities 71,946 69,390 2,739 -183
Interest received 9,740 9,047 703 -10
Interest paid - 20,761 - 19,002 - 1,769 10
Income tax paid -18,115 -16,676 -1,439

Exchange rate and other effects - 608 - 608 0

Cash flow from operating activities 129,202 118,565 10,637 0
2. Cash flow from investing activities

Proceeds from disposal of intangible assets, property, plant and

equipment and investment property 444 415 29

Payments for investments in property, plant and equipment and

investment property -131,654 -120,210 - 11,444

Payments for investments in intangible assets -11,113 -11,104 -9

Payments for the acquisition of interests in consolidated companies

and other business units (including funds purchased) - 537 - 537 0

Proceeds (+) from, payments (-) for short-term deposits 20,000 20,000 0

Cash flow from investing activities - 122,859 -111,435 -11,423 0
3. Cash flow from financing activities

Payments for increases in interests in fully consolidated companies 0 0 0

Dividends paid to shareholders of the parent company 0 0 0
Dividends/settlement obligation paid to non-controlling interests -1,757 - 1,757 0

Redemption of lease liabilities - 26,667 - 24,805 - 1,862

Proceeds from the issuance of bonds and (financial) loans 48,579 48,579 0

Payments for the redemption of (financial) loans -9,617 - 9,367 - 250

Cash flow from financing activities 10,538 12,650 -2,112 0
4. Financial funds at the end of the period

Change in financial funds (subtotals 1.-3.) 16,880 19,778 - 2,898 0
Change in financial funds due to exchange rates -8 -8 0

Financial funds at the beginning of the period 285,552 229,972 55,580

Financial funds at the end of the period 302,424 249,742 52,682 0
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To our stakeholders

Cash flow statement - HHLA subgroups

Interim management report

Interim financial statements

in € thousand; Port Logistics subgroup and Real Estate subgroup; 1-6 | 2024 1-6 | 2024 1-6 | 2024 1-6 | 2024
annex to the condensed notes Group Port Logistics Real Estate  Consolidation
1. Cash flow from operating activities

Earnings before interest and taxes (EBIT) 58,852 51,685 6,979 188
Depreciation, amortisation, impairment and reversals on non-financial

non-current assets 84,201 79,620 4,770 -188
Increase (+), decrease (-) in provisions - 12,690 - 12,566 -124

Gains (-), losses (+) from the disposal of non-current assets -137 -137 0

Increase (-), decrease (+) in inventories, trade receivables and other

assets not attributable to investing or financing activities - 33,551 - 31,602 217 -2,166
Increase (+), decrease (-) in trade payables and other liabilities not

attributable to investing or financing activities 32,971 33,597 -2,792 2,166
Interest received 7,331 6,024 1,371 - 64
Interest paid -17,795 - 16,061 -1,798 64
Income tax paid -19,815 -17,542 -2,273

Exchange rate and other effects - 391 - 391 0

Cash flow from operating activities 98,976 92,627 6,350 0
2. Cash flow from investing activities

Proceeds from disposal of intangible assets, property, plant and

equipment and investment property 663 663 0

Payments for investments in property, plant and equipment and

investment property - 109,591 - 101,328 - 8,263

Payments for investments in intangible assets - 11,064 -11,064 0

Payments for the acquisition of interests in consolidated companies

and other business units (including funds purchased) - 14,351 - 14,351 0

Proceeds (+) from, payments (-) for short-term deposits 0 0 0

Cash flow from investing activities - 134,342 - 126,079 - 8,263 0
3. Cash flow from financing activities

Payments for increases in interests in fully consolidated companies -125 - 125 0

Dividends paid to shareholders of the parent company -11,751 - 5,801 - 5,950
Dividends/settlement obligation paid to non-controlling interests - 280 - 280 0

Redemption of lease liabilities - 24,558 -23,103 -1,455
Dividends/settlement obligation paid to non-controlling interests 33,500 33,500 0

Payments for the redemption of (financial) loans - 55,277 - 55,027 - 250

Cash flow from financing activities - 58,491 - 50,836 - 7,655 0
4. Financial funds at the end of the period

Change in financial funds (subtotals 1.-3.) - 93,858 - 84,290 - 9,568 0
Change in financial funds due to exchange rates -8 -8 0

Financial funds at the beginning of the period 242,310 174,555 67,755

Financial funds at the end of the period 148,444 90,257 58,187 0
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Statement of changes in equity - HHLA Group

Interim financial statements

in € thousand

Parent Non-
company controlling
Parent company interests interests Total equity
Other comprehensive income
Deferred
taxes on
Reserve for changes
foreign recognised
Retained currency Cash flow Actuarial directly in
Subscribed capital Capital reserve earnings  translation hedges gains/losses equity Other
A division S division
Balance as of 31 December 2023 72,515 2,705 529,693 - 79,380 183 51,585 - 16,742 12,278 751,958 55,344 807,302
Dividends - 11,751 - 11,751 0 - 11,751
Acquisition of non-controlling interests in
consolidated companies 359 359 - 484 -125
Put option granted to non-controlling interests - 23,003 - 23,003 0 - 23,003
First-time consolidation of interests in related
parties 0 9,952 9,952
Total comprehensive income 13,204 -721 -17 14,175 -4,618 110 22,132 10,407 32,539
Balance as of 30 June 2024 72,515 2,705 508,501 - 80,101 166 65,760 - 21,360 12,388 739,695 75,219 814,914
Balance as of 31 December 2024 72,515 2,705 539,306 - 80,449 -2 52,825 -17,226 12,589 761,384 62,380 823,765
Dividends 0 -1,757 - 1,757
Put option granted to non-controlling interests -2,234 -2,234 0 -2,234
Total comprehensive income 19,070 -188 - 501 16,318 - 5,151 104 29,652 13,473 43,125
Other changes -18 -18 3 -15
Balance as of 30 June 2025 72,515 2,705 556,124 - 80,637 - 503 69,143 - 22,377 12,692 788,784 74,099 862,883

HHLA HALF-YEAR FINANCIAL REPORT JANUARY TO JUNE 2025

40



To our stakeholders

Interim management report
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Statement of changes in equity - HHLA Port Logistics subgroup (A division)

in € thousand; annex to the condensed notes

Parent Non-
company controlling
Parent company interests interests Total equity
Other comprehensive income
Deferred taxes
Reserve for on changes
foreign recognised
Subscribed Retained currency Cash flow Actuarial directly in
capital Capital reserve earnings translation hedges  gains/losses equity Other
Balance as of 31 December 2023 72,515 178,616 463,645 - 79,380 1,170 50,690 - 16,772 12,278 682,762 55,344 738,106
Dividends - 5,801 - 5,801 0 - 5,801
Acquisition of non-controlling interests in
consolidated companies 359 359 - 484 -125
Put option granted to non-controlling interests - 23,003 - 23,003 0 - 23,003
First-time consolidation of interests in related
parties 0 9,952 9,952
Total comprehensive income 8,850 -721 -74 14,022 - 4,550 110 17,636 10,407 28,043
Balance as of 30 June 2024 72,515 178,616 444,049 - 80,101 1,096 64,712 - 21,322 12,388 671,953 75,219 747,172
Balance as of 31 December 2024 72,515 178,616 469,681 - 80,449 872 51,822 -17,184 12,589 688,462 62,380 750,842
Dividends -1,757 -1,757
Put option granted to non-controlling interests -2,234 -2,234 0 -2,234
Total comprehensive income 15,283 -188 - 557 16,143 -5,076 104 25,708 13,473 39,182
Other changes -18 -18 3 -15
Balance as of 30 June 2025 72,515 178,616 482,712 - 80,637 315 67,965 - 22,260 12,692 711,918 74,099 786,018
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Statement of changes in equity - HHLA Real Estate subgroup (S division)

in € thousand; annex to the condensed notes

Other comprehensive income Total equity

Deferred taxes on

changes

Subscribed Retained Cashflow-  Actuarial gains/ recognised

capital Capital reserve earnings Hedges losses directly in equity
Balance as of 31 December 2023 2,705 506 73,398 - 987 895 30 76,547
Dividends - 5,950 - 5,950
Total comprehensive income subgroup 4,213 56 153 - 68 4,355
Balance as of 30 June 2024 2,705 506 71,662 - 930 1,048 - 38 74,952
Plus income statement consolidation effect 141 141
Less balance sheet consolidation effect - 7,350 - 7,350
Total effects of consolidation - 7,209 -7,209
Balance as of 30 June 2024 2,705 506 64,452 - 930 1,048 -38 67,743
Balance as of 31 December 2024 2,705 506 76,710 - 874 1,003 -42 80,008
Dividends 0
Total comprehensive income subgroup 3,646 56 175 -75 3,803
Balance as of 30 June 2025 2,705 506 80,356 - 817 1,177 -116 83,810
Plus income statement consolidation effect 141 141
Less balance sheet consolidation effect - 7,086 - 7,086
Total effects of consolidation - 6,945 - 6,945
Balance as of 30 June 2025 2,705 506 73,411 -817 1,177 -116 76,865
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in € thousand; business segments;
annex to the condensed notes

Port Logistics subgroup

Real Estate subgroup

Consolidation and
reconciliation with

Total

Group

Group

Container Intermodal Logistics Holding/Other Real Estate

1-6[2025 1-6|2024 1-6|2025 1-6|2024 1-6|2025 1-6|2024 1-6|2025 1-6|2024 1-6|2025 1-6|2024 1-6]|2025 1-6|2024 1-6]|2025 1-6|2024 1-6|2025 1-6|2024
Revenue from non-affiliated third
parties 424,488 376,660 399,954 326,894 31,039 27,958 6,957 7,131 22,084 21,673 884,521 760,315 0 0 884,521 760,315
Inter-segment revenue 1,751 2,005 526 852 13,777 10,791 71,099 65,037 1,296 1,302 88,449 79,987  -88,449 - 79,987 0 0
Total segment revenue 426,239 378,664 400,480 327,746 44,816 38,749 78,056 72,168 23,380 22,975 972,970 840,302
Cost of materials 69,150 65,211 217,476 178,057 9,098 7,054 4,024 4,192 4,463 4,717 304,210 259,231 - 1,357 - 1,021 302,852 258,210
Personnel expenses 202,788 180,703 70,733 60,790 19,571 18,897 65,280 59,242 1,451 1,415 359,824 321,047  -19,925 -20,857 339,899 300,190
EBITDA 88,391 78,746 72,258 64,285 10,119 5289 -17,195 -16,615 11,827 11,748 165,400 143,453 -199 -399 165,202 143,053
EBITDA margin 20.7 % 20.8 % 18.0 % 19.6 % 22.6 % 136% -220% -23.0% 50.6 % 51.1 %
EBIT 42,784 34,377 48,215 39,162 3,746 -1,3565 -22,452 -21,039 6,743 6,979 79,035 58,125 316 728 79,352 58,852
EBIT margin 10.0 % 9.1 % 12.0 % 11.9% 8.4 % -35% -288% -292% 28.8 % 30.4 %
Segment assets 1,636,114 1,512,314 722,657 728,160 299,883 250,609 696,337 621,695 351,648 288,838 3,706,639 3,401,616 -208,827 -357,750 3,497,811 3,043,865
Investments in property, plant and
equipment and investment property 88,326 43,235 22,405 26,271 28,374 40,605 81,436 1,707 16,306 11,397 236,847 123,216 0 0 236,847 123,216
Investments in intangible assets 6,344 6,526 1,705 1,359 3,611 4,021 749 1,014 9 0 12,418 12,920 -1,335 - 1,856 11,083 11,064
Total investments 94,670 49,761 24,110 27,630 31,985 44,626 82,185 2,721 16,315 11,397 249,265 136,136 - 1,335 -1,856 247,930 134,280
Depreciation of property, plant and
equipment and investment property 43,747 42,627 22,600 24,688 5,001 5,424 3,678 3,365 5,084 4,767 80,110 80,870 - 149 - 747 79,961 80,123
Amortisation of intangible assets 1,860 1,742 1,443 434 1,372 1,220 1,580 1,058 1 3 6,255 4,458 - 366 - 380 5,889 4,078
Total amortisation and
depreciation 45,607 44,369 24,043 25,122 6,373 6,644 5,258 4,423 5,085 4,770 86,365 85,328 - 515 -1,127 85,850 84,201
Earnings from associates
accounted for using the equity
method 463 927 0 0 2,089 1,975 0 0 0 0 2,552 2,902 0 0 2,552 2,902
Non-cash items 13,867 6,390 1,088 1,697 - 1,328 1,760 11,280 10,095 179 287 25,087 20,229 130 150 25,217 20,380
Container throughput
in thousand TEU 3,172 2,940 - -
Container transport
in thousand TEU - - 997 833
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1. Basic information on the Group

The Group’s parent company (hereinafter also referred to as “HHLA” or “the HHLA Group”) is
Hamburger Hafen und Logistik Aktiengesellschaft, Bei St. Annen 1, 20457 Hamburg,
Germany (HHLA AQG), registered in the Hamburg Commercial Register under HRB 1902.

HHLA AG is a subsidiary of Port of Hamburg Beteiligungsgesellschaft SE, Hamburg (PoH).

The holding company above the Group is HGV Hamburger Gesellschaft fir Vermé-
gens- und Beteiligungsmanagement mbH (HGV).

The Condensed Interim Consolidated Financial Statements for the period from 1 January to
30 June 2025 were prepared in compliance with the rules of IAS 34 Interim Financial
Reporting. The IFRS requirements that apply in the European Union have been met in full.

To illustrate the results of operations, net assets and financial position of the subgroups, the
annex to these Condensed Notes to the Consolidated Financial Statements contains the
income statement, the statement of comprehensive income, the balance sheet, the cash
flow statement and the statement of changes in equity for each subgroup.

The Condensed Interim Consolidated Financial Statements should be read in conjunction
with the audited Consolidated Financial Statements as of 31 December 2024.

The Condensed Interim Consolidated Financial Statements and therefore the disclosures in
the Notes are presented in euros (€). For the sake of clarity, the individual items are shown in
thousands of euros (€ thousand) unless otherwise indicated. Due to the use of rounding
procedures, it is possible that some figures may not add up to the stated sums.

2. Significant events in the reporting period

With regard to business combinations, disposals and changes in the group of consolidated
companies, as well as similar results, please see Note 4.

With the cooperation agreement dated 23 October 2024, HHLA International GmbH,
Hamburg, agreed to support the development and operation of an intermodal terminal (rail
terminal) in Batiovo, Ukraine. As such, the company gained the right to acquire 60.0 % of
the shares in this joint venture, Eurobridge Intermodal Terminal LLC, Svoboda, Ukraine, with
a call option. The effect of the subsequent measurement of the call option as of 30 June
2025 in the amount of € 1,807 thousand was recognised through profit and loss in financial
income. The corresponding share purchase and transfer agreement was signed on 29 April
2025. All provisions are subject to any necessary approvals by the relevant supervisory
authorities. These approvals were still outstanding at the time of preparing the Consolidated
Financial Statements. The company is expected to be included in HHLA’s group of consoli-
dated companies at the end of the third quarter of 2025.

On 28 December 2020, HHLA concluded two agreements related to space leased by HHLA
from HPA in the O’Swaldkai terminal. Due to the expiration of the original lease at the end of
the second quarter, it was agreed in June 2025 to extend the lease until 2049 with a corre-
sponding adjustment to the present value of the lease payments for the duration of the
amended lease. For further information, please refer to Note 12.
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There were no other particular events during the period under review that had an impact on
the Group’s results of operations, net assets and financial position.

3. Accounting and valuation principles and new accounting
standards

3.1 Principal accounting and valuation methods

The accounting and valuation methods used for the preparation of the Condensed Interim
Consolidated Financial Statements correspond to the methods used in the preparation of
the Consolidated Financial Statements as of 31 December 2024. When calculating the
income tax expense during the year, the currently applicable tax rate is generally used for
the domestic companies. The effective tax rate of the entire Group for the interim reporting
period to 30 June 2025 was 36.8 % (30 June 2024: 35.7 %).

Based on the latest figures for the constituent entities, an indicative assessment of the
potential minimum tax rate, taking into account the Safe Harbour guidelines, was conducted
for the 30 June 2025 balance sheet date in accordance with Section 84 et seq. of the
German Minimum Taxation Act (MinStG). All the countries in the assessment meet at least
one of the preconditions for the Safe Harbour guidelines as per Section 84 MinStG. As a
result, no minimum tax expense was recognised at Group level as of 30 June 2025.

For property, plant and equipment, the economic useful lives of certain assets in the asset
class “Other plant, operating and office equipment” were remeasured during the reporting
period based on an analysis of the historic useful lives of such items, as well as past and
anticipated replacement investments. The range of the useful lives of this asset class
changed from 3-20 years as of 31 December 2024 to 3-25 years in the reporting period. The
positive effect arising from the restatement of useful lives amounts to around

€ 2.1 million as of 30 June 2025. The positive restatement effect will amount to around

€ 4.1 million for the 2025 reporting year as a whole. The restatement has a material impact
on the Group’s results of operations, net assets and financial position.

Impairment of assets

On the measurement date of 31 December 2024, the goodwill for the cash-generating unit
Roland Spedition GmbH, Schwechat, Austria (Roland CGU), underwent mandatory impair-
ment testing. As of 31 December 2024, the discount rate after taxes was 8.7 %. Based on
the estimate used for cash flow in the detailed planning period and the growth factor of

1.0 %, the recoverable amount was € 1.1 million higher than the carrying amount for valua-
tion purposes. Due to the proximity of the acquisition date (6 June 2024), the carrying
amount for valuation purposes, taking into account HHLA's share of 51.0 %, also approxi-
mated the transferred consideration.

The management considered it possible that there could be a change in material assump-
tions which would lead to the carrying amount exceeding the recoverable amount.
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The overview below shows the necessary change in the various material valuation parame-
ters as of 31 December 2024 which would have led to the recoverable amount being the
same as the carrying amount:

Valuation parameters

in % / pp Necessary change
Discount rate +0.20 pp
Growth factor - 0.35 pp
EBIT' -4.7 %

1 Change applies to the detailed planning for the first 5 years and the going concern value.

The management regarded the fact that the recoverable amount was close to the carrying
amount, combined with an increase in the discount rate, as indicative of the need to conduct
another impairment test for the Roland CGU as of the measurement date of 31 March 2025.
The estimate of cash flows in the detailed planning period was updated on the basis of the
development of earnings. With a discount rate of 9.4 % and an unchanged growth factor of
1.0 %, the recoverable amount as of 31 March 2025 was close to the carrying amount for
valuation purposes. A marginal change in material assumptions would lead to the carrying
amount exceeding the recoverable amount.

The management regarded the fact that the recoverable amount was close to the carrying
amount, combined with a further slight increase in the discount rate, as indicative of the
need to conduct another impairment test for the Roland CGU as of the measurement date of
30 June 2025. The estimate of cash flows in the detailed planning period was updated once
again on the basis of the development of earnings. With a discount rate of 9.5 % and an
unchanged growth factor of 1.0 %, the recoverable amount as of 30 June 2025 was still
close to the carrying amount for valuation purposes. A marginal change in material assump-
tions would lead to the carrying amount exceeding the recoverable amount.

As a result of the ongoing war between Russia and Ukraine, management updated its esti-
mates as of 31 December 2024 with regard to the future performance of the CTO CGU. The
assumption in the impairment test is that the container terminal will continue to exist. In the
baseline scenario, which is considered likely, we envisage a medium-term recovery and a
return to the original volumes planned before the Russia-Ukraine war. With a likelihood of
20 %, we assume a deviating positive development, particularly in terms of the time required
to return to original volumes. A less favourable development than the baseline scenario, in
which a delayed recovery in the volumes planned before the Russia-Ukraine war is
expected, is also estimated with a likelihood of 20 %. Weighted accordingly, the cash flows
were discounted at a rate of 16.2 % after taxes as of 31 December 2024, while a growth
factor of 1.0 % was applied. Based on the assumptions described, there was no need to
recognise an impairment loss as of 31 December 2024; the recoverable amount was suffi-
ciently higher than the carrying amount for valuation purposes.
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Management updated its estimates as of 30 June 2025 with regard to the future perfor-
mance of the CTO CGU. The scenarios presented for the impairment test as of

31 December 2024 were updated, taking into account events over time. Weighted accord-
ingly, the cash flows were discounted at a rate of 15.4 % after taxes as of 30 June 2025,
while a growth factor of 1.0 % was applied. There was no need to recognise an impairment
loss as of 30 June 2025; the recoverable amount was sufficiently higher than the carrying
amount for valuation purposes.

Material risks (expropriation, destruction, breach of contract) continue to be largely hedged
by German government guarantees. It has been possible to expand hedging to include
shareholder loans additionally granted.

In the case of other cash-generating units, there are no indications of an impairment of
assets as of 30 June 2025 due to the development of earnings and interest rates, with the
result that the Executive Board did not update the respective impairment calculations.

3.2 New accounting standards

HHLA started applying the following new standard on 1 January 2025:

= Amendments to IAS 21 The Effects of Changes in Foreign Exchange Rates: Lack of Exchangeability

No material effects on the Interim Consolidated Financial Statements arose from the applica-
tion of this new standard.

The following amendments to standards can be applied on a voluntary basis for
the financial year under review. They have not been applied by HHLA:

= Amendments to the Classification and Measurement of Financial Instruments (Amendments to
IFRS 9 and IFRS 7)

= Contracts Referencing Nature-dependent Electricity (Amendments to IFRS 9 and IFRS 7)

®=  Annual Improvements - Volume 11

4. Acquisitions, disposals, changes to shares in subsidiaries
and other changes to the consolidated Group

As of 31 March 2025, the company METRANS Rail Netherlands B.V., Rotterdam, Nether-
lands, established in the 2023 financial year and assigned to the Intermodal segment, was
included as a fully consolidated subsidiary in the HHLA group of consolidated companies.

With the share purchase and transfer agreement dated 21 January 2025, HHLA Sky GmbH,
Hamburg, acquired a further 67.3 % of the shares in Third Element Aviation GmbH, Biele-
feld, which was accounted for using the equity method until 31 December 2024. The closing
of the transaction (corresponding to the acquisition date) took place on 21 January 2025.
The first-time consolidation of the company took place on the acquisition date. The
company continues to be assigned to the Logistics segment. Its inclusion in the HHLA group
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of consolidated companies as a fully consolidated subsidiary took place in the first quarter
of 2025. By contract dated 15 May 2025, the company was merged with HHLA Sky GmbH
with retroactive effect as of 1 January 2025. The merger took effect when the acquiring
company was entered in the commercial register on 20 June 2025.

The following tables depict the consideration transferred for the acquisition of the company,
as well as the values of the assets identified and liabilities acquired, on the date of acquisi-
tion based on the acquisition of 100 % of the shares:

Composition of the consideration transferred

in € thousand

Base purchase price 372
Assumption of negative equity capital 67.32% to shareholders -372
Transferred consideration 0

Fair value of assets and liabilities (identifiable net assets) and derivation
of goodwill

in € thousand 100 %
Non-current assets 1,319
Current assets 493
Current and non-current liabilities -1,618
Deferred taxes -224
Fair value of assets and liabilities (identifiable net assets) -30
Plus derived goodwill 30
Transferred consideration 0

The goodwill derived from the transaction was of immaterial value.
Non-current assets essentially comprise newly measured intangible assets.
The fair value of trade receivables is collectable in full.

From 21 January 2025, the acquired business operations contributed to the HHLA Group’s
result with revenue of € 185 thousand and a loss after tax of € 822 thousand.

The transaction costs associated with the acquisition were immaterial.

The business formation agreement and articles of association dated 23 April 2025 saw the
foundation of the company hubload GmbH, Hamburg, with HHLA Next GmbH, Hamburg,
acquiring 100.0 % of the shares in the company. The company’s purpose is the develop-
ment, construction and operation of publicly accessible loading infrastructure at logistics
locations for battery-powered electric utility and motor vehicles as well as the provision of
additional services as part of the electrification of freight transport. Its inclusion in the HHLA
group of consolidated companies took place in the second quarter of 2025 as a fully consol-
idated subsidiary assigned to the Logistics segment.
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With the share purchase and transfer agreement dated 19 December 2024, UNIKAI Lagerei-
und Speditionsgesellschaft mbH, Hamburg, Hamburg, acquired the remaining 50.0 % of
shares in the company ARS-UNIKAI GmbH, Hamburg, which was accounted for using the
equity method until 31 December 2024. The closing of the transaction (corresponding to the
acquisition date) took effect on 1 January 2025. Due to the minor significance of the
company, it was not included as a fully consolidated subsidiary in the HHLA group of
consolidated companies. The company is expected to be merged with UNIKAI Lagerei- und
Speditionsgesellschaft mbH, Hamburg in the third quarter with retroactive effect as of

1 January 2025.

The company CL EUROPORT s.r.0., Prague, Czech Republic, was merged with its parent
company METRANS a.s., Prague, Czech Republic, in the first quarter of 2025.

There were no other significant business combinations, company disposals, changes to
shares in subsidiaries or other changes to the consolidated group.

5. Earnings per share

Basic earnings per share in €

Group Port Logistics subgroup Real Estate subgroup

1-6 | 2025 1-6 | 2024 1-6 | 2025 1-6 | 2024 1-6 | 2025 1-6 | 2024
Share of consolidated net profit
attributable to shareholders of the
parent company in € thousand 19,070 13,204 15,283 8,850 3,787 4,354
Number of common shares
in circulation 75,219,438 75,219,438 72,514,938 72,514,938 2,704,500 2,704,500

0.25 0.18 0.21 0.12 1.40 1.61

Basic earnings per share are calculated, in accordance with IAS 33, by dividing the profit
after tax and minority interests attributable to the shareholders of the parent company by the
average number of shares.

The diluted earnings per share are identical to the basic EPS, as there were no conversion or
option rights in circulation during the reporting period.

6. Proposed dividend and dividend paid

The Annual General Meeting held on 3 July 2025 decided to distribute a dividend of € 0.10
per share to the shareholders of the Port Logistics subgroup and of € 1.50 per share to the
shareholders of the Real Estate subgroup. This differed from the proposal by the Executive
Board and Supervisory Board to distribute a cash dividend of € 0.16 per listed class A share
and € 1.50 per non-listed class S share. Based on the number of dividend-entitled shares as
of 31 December 2024, this is equivalent to a total distribution of € 7,252 thousand for the
Port Logistics subgroup and of € 4,057 thousand for the Real Estate subgroup, which was
paid on 8 July 2025.

The remaining undistributed profit will be carried forward to the new account.
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7. Segment reporting

The segment report is presented as an annex to the Condensed Notes to the Consolidated
Financial Statements.

The Group’s segment report is prepared in accordance with the provisions of IFRS 8 and
requires reporting on the basis of the internal reports to the Executive Board for the purpose
of controlling commercial activities. The segment performance indicator used is the interna-
tionally customary key figure of EBIT (earnings before interest and taxes), which serves to
measure success in each segment and therefore aids internal control. For further informa-
tion, please refer to the Consolidated Financial Statements as of 31 December 2024.

The accounting and valuation principles applied to internal reporting comply with the princi-
ples applied by the Group described in Note 6 [7] “Accounting and valuation principles” in
the Notes to the Consolidated Financial Statements as of 31 December 2024.

The HHLA Group still consists of four business units: the Container, Intermodal, Logistics
and Real Estate segments. The Holding/Other segment still does not constitute an indepen-
dent operating segment under IFRS 8.

The reconciliation of segment revenue with Group revenue includes the elimination of
revenue between the segments and subgroups that must be consolidated.

The reconciliation of the segment variable EBIT to consolidated earnings before taxes (EBT)
incorporates transactions between the segments and subgroups for which consolidation is
mandatory, along with the proportion of companies accounted for using the equity method,
net interest income and the other financial result.

Reconciliation of the segment EBIT with consolidated earnings before taxes

(EBT)

in € thousand 1-6 | 2025 1-6 | 2024
Segment earnings (EBIT) 79,035 58,125
Elimination of business relations between the segments and subgroups 316 728
Group earnings (EBIT) 79,352 58,852
Earnings from associates accounted for using the equity method 2,552 2,902
Net interest income - 31,033 - 25,411
Other financial result 0 0
Earnings before tax (EBT) 50,870 36,344
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8. Equity

The development of the individual components of equity for the period from 1 January to
30 June in 2025 and 2024 is presented in the statement of changes in equity.

9. Pension provisions

Provisions for pensions include pension obligations and liabilities from working lifetime
accounts.

The calculation of pension obligations as of 30 June 2025 was based on an interest rate of
3.70 % (31 December 2024: 3.40 %; 30 June 2024: 3.80 %). The calculation of pension
obligations was also based on a discount rate of 3.90 % as stated in the HHLA capital plan
as of 30 June 2025 (31 December 2024: 3.50 %; 30 June 2024: 3.80 %).

Actuarial gains/losses from provisions for pensions changed as follows. These are recog-
nised in equity without effect on profit and loss.

Development of actuarial gains/losses from pension provisions

in € thousand 2025 2024
Cumulative actuarial gains (+)/losses (-) as of 1 January 55,573 54,589
Changes in the financial year due to experience adjustments and changes in financial

assumptions 16,944 14,424
Cumulative actuarial gains (+)/losses (-) as of 30 June 72,517 69,013
10. Investments

As of 30 June 2025, total capital expenditure throughout the HHLA Group amounted to

€ 247,930 thousand (previous year: € 134,280 thousand).

The majority of this capital expenditure was for expansion investments and the extension of

a lease for logistics space. The predominant share of the expansion investments up to the

end of the first half of 2025 were made in the HHLA container terminals at the Port of

Hamburg and the hinterland terminals of the METRANS Group.

As of 30 June 2025, all segments accounted for the bulk of investment commitments of

€ 366,947 thousand (previous year: € 250,936 thousand for the Container, Logistics and Real

Estate segments).
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11. Financial instruments

The tables below show the carrying amounts and fair values of financial assets and financial
liabilities, including their level in the fair value hierarchy.

Financial assets as of 30 June 2025

Carrying amount Fair Value

Balance sheet recognition in
accordance with IFRS 9

Fair
value Balance
Fair  through sheet
value other recognition
through compre- according Balance
Amortised  profitor  hensive to other sheet
in € thousand cost loss income standards value Level 1 Level 2 Level 3 Total
Financial assets measured at
fair value
Financial assets 2,974 17,150 1,083 21,207 3,227 3,332 14,648 21,207
0 2,974 17,150 1,083 21,207
Financial assets not
measured at fair value
Financial assets 19,404 1,547 20,951
Trade receivables 225,354 225,354
Receivables from related parties 105,292 105,292
Cash, cash equivalents and
short-term deposits 250,366 250,366
600,416 0 0 1,547 601,963

Financial assets as of 31 December 2024

Carrying amount Fair Value

Balance sheet recognition in
accordance with IFRS 9

Fair
value Balance
Fair  through sheet
value other recognition
through compre- according Balance
Amortised  profitor  hensive to other sheet
in € thousand cost loss income standards value Level 1 Level 2 Level 3 Total
Financial assets measured at
fair value
Financial assets 5,670 16,442 710 22,822 2,813 4,425 15,584 22,822
0 5,670 16,442 710 22,822
Financial assets not
measured at fair value
Financial assets 18,086 1,626 19,712
Trade receivables 188,635 188,635
Receivables from related parties 85,636 85,636
Cash, cash equivalents and
short-term deposits 250,786 250,786
543,143 0 0 1,626 544,769
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Carrying amount Fair Value
Balance sheet recognition in
accordance with IFRS 9
Fair
value Balance
Fair  through sheet
value other recognition
through compre- according Balance
Amortised  profit or  hensive to other sheet
in € thousand cost loss income standards value Level 1 Level 2  Level 3 Total
Financial liabilities measured
at fair value
Financial liabilities 633 633 633 633
0 0 0 633 633
Financial liabilities not
measured at fair value
Financial liabilities 892,758 338,582 1,231,340
Liabilities from bank loans 840,863 840,863 823,473 823,473
Liabilities from leases 272,013 272,013
Liabilities from Settlement
obligation, non-current 663 663 663 663
Liabilities from Settlement
obligaton, current 357 357
Other financial liabilities,
non-current 34,320 65,549 99,869 34,320 65,549 99,869
Other financial liabilities,
current 17,575 17,575
Trade liabilities 159,277 159,277
Liabilities to related parties 98,673 470,408 569,081
Liabilities from leases 470,408 470,408
Other Liabilities to related
parties 98,673 98,673
1,150,708 0 0 808,990 1,959,698
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Carrying amount Fair Value
Balance sheet recognition in
accordance with IFRS 9
Fair
value Balance
Fair  through sheet
value other recognition
through compre- according Balance
Amortised  profit or  hensive to other sheet
in € thousand cost loss income standards value Level 1 Level2  Level 3 Total
Financial liabilities measured
at fair value
Financial liabilities 1,162 1,162 1,162 1,162
0 0 0 1,162 1,162
Financial liabilities not
measured at fair value
Financial liabilities 846,347 328,200 1,174,547
Liabilities from bank loans 798,067 798,067 777,142 777,142
Liabilities from leases 263,865 263,865
Liabilities from Settlement
obligation, non-current 663 663 663 663
Liabilities from Settlement
obligaton, current 357 357
Other financial liabilities,
non-current 41,122 63,315 104,437 41,122 63,315 104,437
Other financial liabilities,
current 7,158 7,158
Trade liabilities 133,823 133,823
Liabilities to related parties 66,218 404,835 471,053
Liabilities from leases 404,835 404,835
Other Liabilities to related
parties 66,218 66,218
1,046,388 0 0 733,035 1,779,423
Where no material differences between the carrying amounts and fair values of the financial
instruments are reported under non-current financial liabilities with details of fair value, they
are recognised at their carrying amount. Otherwise, the fair value must be stated.
In the reporting period, changes in value were reported in the income statement on financial
assets and liabilities netted in the amount of - € 275 thousand (31 December 2024:
- € 1,162 thousand) that are held at fair value through profit and loss.
HHLA chose to apply the option to measure financial assets as equity instruments not held
for trading at their fair value directly in equity in accordance with IFRS 9. These assets are
categorised as level 3 in the fair value hierarchy. No direct stock market or fair value is avail-
able for these interests in a corporation amounting to approximately € 14.6 million
(31 December 2024: € 12.5 million). The carrying amounts of the interests are regularly
tested once a year to counteract the risk of impairment. There is no intention to dispose of
the interests reported as of 30 June 2025.
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The valuation methods and key unobservable input factors for calculating fair value are
described in the Notes to the Consolidated Financial Statements as of 31 December 2024.

12. Transactions with respect to related parties

Various contracts are in place between the Free and Hanseatic City of Hamburg and/or the
Hamburg Port Authority and companies in the HHLA Group for the lease of land and quay
walls in the Port of Hamburg and in the Speicherstadt historical warehouse district. More-
over, the HHLA Group lets office space to other enterprises and public institutions affiliated
with the Free and Hanseatic City of Hamburg. Further information about these business rela-
tionships can be found in the Consolidated Financial Statements as of 31 December 2024.

On 28 December 2020, HHLA concluded two agreements related to space leased by HHLA
from HPA in the O’Swaldkai terminal. These were a three-party agreement (“Trilateral Agree-
ment”) with HPA and FHH and an amendment contract to an existing lease contract
between HHLA and HPA (“Amendment Contract”). The fundamental provisions of the Trilat-
eral Agreement and the Amendment Contract are presented in the Consolidated Financial
Statements as of 31 December 2024 under Note 48 [/

Due to the expiration of the original contract at the end of the second quarter, HHLA and the
HPA agreed in June 2025 that the conditions precedent agreed with regard to the payment
of financial compensation for the early return of partial spaces and the completion of neces-
sary renovation measures are considered to have occurred in good time. The 11th postscript
to the lease was signed on 28 July 2025. As part of this, the lease is extended until 2049
with a corresponding adjustment to the present value of the lease payments for the duration
of the amended lease. The lease liability recognised as a result of this is € 78,741 thousand,
using an interest rate of 4.25 %. This liability occurs alongside the addition of a right of use,
which is recognised in property, plant and equipment at an equal amount.

As of 30 June 2025, both the amounts reported for receivables from related parties and
liabilities to the other related parties remained largely the same as those recorded as of
31 December 2024.
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13. Events after the balance sheet date

In an ad hoc announcement on 23 June 2025, the Supervisory Board of HHLA AG
announced that the Chief Executive Officer, Angela Titzrath, would leave the company by
31 December 2025 at the latest. At its meeting on 30 July 2025, the Supervisory Board
resolved that Ms Titzrath would depart the company on 30 September 2025.

At the same meeting, the HHLA Supervisory Board appointed Jeroen Eijsink as Chief Execu-
tive Officer effective 1 October 2025.

There were no other significant material events after the balance sheet date of 30 June 2025.
Hamburg, 31 July 2025
Hamburger Hafen und Logistik Aktiengesellschaft

The Executive Board

Al e

Angela Titzrath Jens Hansen Torben Seebold Annette Walter
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Assurance of the legal representatives

To the best of our knowledge, and in accordance with the applicable accounting principles
for interim financial reporting, the Interim Consolidated Financial Statements give a true and
fair view of the results of operations, net assets and financial position of the Group, and the
Interim Management Report of the Group includes a fair review of the development and
performance of the business and the position of the Group, together with a description of
the material opportunities and risks associated with the expected development of the Group
for the remainder of the financial year.

Hamburg, 31 July 2025
Hamburger Hafen und Logistik Aktiengesellschaft

The Executive Board

A Gkl 70 y/A
(1. Jite | LKA 4 Afer
Angela Titzrath Jens Hansen Torben Seebold Annette Walter
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Review report

To Hamburger Hafen und Logistik Aktiengesellschaft, Hamburg

We have reviewed the condensed consolidated interim financial statements — comprising the
statement of financial position, income statement, statement of comprehensive income,
statement of cash flows, statement of changes in equity and selected explanatory notes —
and the interim group management report of Hamburger Hafen und Logistik Aktienge-
sellschaft, Hamburg, for the period from January 1 to June 30, 2025 which are part of the
half-year financial report pursuant to § (Article) 115 WpHG (“Wertpapierhandelsgesetz”:
German Securities Trading Act). The preparation of the condensed consolidated interim
financial statements in accordance with the IFRS applicable to interim financial reporting as
adopted by the EU and of the interim group management report in accordance with the
provisions of the German Securities Trading Act applicable to interim group management
reports is the responsibility of the parent Company’s Board of Managing Directors. Our
responsibility is to issue a review report on the condensed consolidated interim financial
statements and on the interim group management report based on our review.

We conducted our review of the condensed consolidated interim financial statements and
the interim group management report in accordance with German generally accepted stan-
dards for the review of financial statements promulgated by the Institut der Wirtschaftspriifer
(Institute of Public Auditors in Germany) (IDW). Those standards require that we plan and
perform the review so that we can preclude through critical evaluation, with moderate assur-
ance, that the condensed consolidated interim financial statements have not been prepared,
in all material respects, in accordance with the IFRS applicable to interim financial reporting
as adopted by the EU and that the interim group management report has not been prepared,
in all material respects, in accordance with the provisions of the German Securities Trading
Act applicable to interim group management reports. A review is limited primarily to inquiries
of company personnel and analytical procedures and therefore does not provide the assur-
ance attainable in a financial statement audit. Since, in accordance with our engagement,
we have not performed a financial statement audit, we cannot express an audit opinion.

Based on our review, no matters have come to our attention that cause us to presume that
the condensed consolidated interim financial statements have not been prepared, in all
material respects, in accordance with the IFRS applicable to interim financial reporting as
adopted by the EU nor that the interim group management report has not been prepared, in
all material respects, in accordance with the provisions of the German Securities Trading Act
applicable to interim group management reports.

Hamburg, August 4, 2025

PricewaterhouseCoopers GmbH
Wirtschaftsprifungsgesellschaft

Marko Schipper ppa. Fabian Bensing
Wirtschaftsprufer Wirtschaftsprufer

HHLA HALF-YEAR FINANCIAL REPORT JANUARY TO JUNE 2025 59



