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Key figures

HHLA Group

in € million 1–9 | 2025 1–9 | 2024 Change

Revenue and earnings

Revenue 1,331.4 1,182.9 12.5 %

EBITDA 246.7 220.5 11.9 %

EBITDA margin in % 18.5 18.6 - 0.1 pp

EBIT 117.1 93.2 25.7 %

EBIT margin in % 8.8 7.9 0.9 pp

Profit after tax 52.8 40.5 30.2 %

Profit after tax and non-controlling interests 34.9 23.1 51.0 %

Cash flow statement and investments

Cash flow from operating activities 215.4 163.8 31.5 %

Investments 378.1 208.4 81.4 %

Performance data

Container throughput in thousand TEU 4,798 4,496 6.7 %

Container transport in thousand TEU 1,501 1,321 13.6 %

in € million 30.09.2025 31.12.2024 Change

Balance sheet

Balance sheet total 3,559.6 3,284.0 8.4 %

Equity 853.1 823.8 3.6 %

Equity ratio in % 24.0 25.1 - 1.1 pp

Employees

Number of employees 7,161 6,906 3.7 %

HHLA subgroups

Port Logistics subgroup1,2 Real Estate subgroup1,3

in € million 1–9 | 2025 1–9 | 2024 Change 1–9 | 2025 1–9 | 2024 Change

Revenue 1,303.5 1,155.9 12.8 % 34.8 34.3 1.5 %

EBITDA 229.6 202.0 13.7 % 17.2 18.6 - 7.6 %

EBITDA margin in % 17.6 17.5 0.1 pp 49.3 54.1 - 4.8 pp

EBIT 107.4 81.5 31.7 % 9.5 11.4 - 16.9 %

EBIT margin in % 8.2 7.1 1.1 pp 27.3 33.3 - 6.0 pp

Profit after tax and non-controlling
interests 29.6 16.3 82.0 % 5.3 6.9 - 22.5 %

Earnings per share in €4 0.41 0.22 82.0 % 1.97 2.54 - 22.5 %

1 Before consolidation between subgroups

2 Listed class A shares

3 Non-listed class S shares

4 Basic and diluted
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Foreword

Dear shareholders,
I took over as Chief Executive Officer of Hamburger Hafen und Logistik AG (HHLA) on

1 October 2025. In this role, it is my pleasure to take you through the developments of the

first nine months of the 2025 financial year.

HHLA continues to operate in a dynamic environment: the logistics sector is facing ongoing

geopolitical tensions and conflicts, as well as macroeconomic pressures, all of which are

creating uncertainties in the supply chain. Despite this, HHLA performed well in the first nine

months of 2025. Container throughput was up 6.7 percent year-on-year at our European

container terminals and by 6.0 percent at our terminals in Hamburg – very respectable

growth in view of the general market trend. Intermodal container transport by rail and road

also made good progress and was significantly up on the same period last year with growth

of 13.6 percent. There were also very encouraging improvements in revenue and earnings:

Group revenue rose by 12.5 percent year-on-year, while EBIT was up by 25.7 percent.

However, our environment remains challenging and the recent trend has been less robust

than originally assumed. At the same time, we are pressing ahead with extensive modernisa-

tion measures for the automation of our Hamburg terminals. We will continue to monitor

both developments closely in the fourth quarter. Against this backdrop, we have decided to

adjust our full-year guidance for 2025. We now expect volume and earnings growth in the

current financial year to be somewhat weaker than previously anticipated. At the same time,

we are also suspending our multi-year forecast for the time being, as our operational and

investment measures need to be adjusted flexibly to the rapidly changing environment.

Jeroen Eijsink
Chief Executive Officer
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Given these uncertainties, we view HHLA’s strategic orientation and its ability to innovate as

decisive strengths that will enable us to exploit opportunities and remain successful over the

long term.

We are making good progress with the modernisation of our facilities at the Hamburg

container terminals: at Container Terminal Burchardkai, we are working on the transition to

automated container transport, and at Container Terminal Altenwerder, we are in the final

stages of putting the new remote-controlled container gantry cranes into operation. We will

continue to drive projects such as these in the coming weeks. In our Intermodal segment,

the main priority is the further expansion of our European network, with a clear focus on

offering our customers attractive logistics services across Europe. We aim to maintain our

growth momentum and systematically strengthen our position as a reliable partner in the

logistics industry throughout Europe.

Yours,

Jeroen Eijsink

Chief Executive Officer

We will systematically exploit the opportunities offered by

transformation to strengthen HHLA's long-term

competitiveness.
Jeroen Eijsink, Chief Executive Officer
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Economic report

Course of business and economic situation

Key figures

in € million 1–9 | 2025 1–9 | 2024 Change

Revenue 1,331.4 1,182.9 12.5 %

EBITDA 246.7 220.5 11.9 %

EBITDA margin in % 18.5 18.6 - 0.1 pp

EBIT 117.1 93.2 25.7 %

EBIT margin in % 8.8 7.9 0.9 pp

Profit after tax and non-controlling interests 34.9 23.1 51.0 %

ROCE in % 5.9 5.0 0.9 pp

Significant events and transactions
In the second quarter of 2025, HHLA’s group of consolidated companies was expanded to

include the fully consolidated company hubload GmbH, Hamburg, Germany, founded on

23 April 2025. It was assigned to the Logistics segment.

A share purchase and transfer agreement for Eurobridge Intermodal Terminal LLC, Svoboda,

Ukraine, was signed on 29 April 2025. The transaction was completed on 5 September 2025

(date of acquisition). The company was included in HHLA’s group of consolidated compa-

nies as a fully consolidated subsidiary in the third quarter of 2025. It has been assigned to

the Intermodal segment.

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. These effects are detailed in the balance sheet analysis.

As announced in an ad hoc disclosure on 27 October 2025, the Executive Board of HHLA

has decided to adjust its full-year guidance for the current financial year. The move was in

response to increased global economic uncertainties, particularly due to US trade policy, as

well as to ongoing supply chain disruptions in combination with extensive modernisation

measures to automate the Hamburg port facilities. As a result, growth in both volumes and

earnings for the financial year 2025 is expected to be less strong. As operational and invest-

ment measures are to be adapted flexibly to the rapidly changing environment, the Executive

Board has also suspended its multi-year forecast for the time being. All other disclosures

made in the combined management report for 2024  regarding the expected course of

business in 2025 continue to apply. Business forecast
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There were no other significant events or transactions in HHLA’s operating environment or

within the Group during the reporting period which had a significant impact on its results of

operations, net assets and financial position.

Earnings position
In the first nine months of 2025, container throughput at the HHLA container terminals rose

year-on-year by 6.7 % to 4,798 thousand TEU (previous year: 4,496 thousand TEU). At the

Hamburg container terminals, volume growth was recorded for the Far East, South

America and Africa, as well as for feeder traffic.

Throughput volumes at the international container terminals rose strongly during the

reporting period. All international terminals contributed to this trend, particularly the termi-

nals at Trieste and Odessa. Seaborne handling at Container Terminal Odessa (CTO) was

resumed in the third quarter of 2024.

Container transport increased strongly by 13.6 % to 1,501 thousand TEU (previous year:

1,321 thousand TEU). There was strong growth in both rail and road transport. The strong

increase in rail transport was largely due to traffic with the North German and Adriatic

seaports, as well as traffic within the German-speaking countries. Moreover, last year’s

figures only included transport volumes of Roland Spedition from June onwards.

The HHLA Group’s revenue rose by 12.5 % to € 1,331.4 million in the reporting period

(previous year: € 1,182.9 million). This strong increase was largely due to significantly higher

performance data. In the Container segment, there was also a positive effect from high

storage fees at the container terminals in Hamburg and Trieste. In the Intermodal segment,

regular price adjustments also contributed to the increase.

The listed Port Logistics subgroup achieved a strong rise in revenue to € 1,303.5 million

(previous year: € 1,155.9 million) in the reporting period. Revenue of the non-listed Real

Estate subgroup amounted to € 34.8 million (previous year: € 34.3 million).

Other operating income increased by 23.5 % to € 45.1 million (previous year:

€ 36.5 million). The rise was due to income recognised as part of the restructuring of

O’Swaldkai, mainly caused by the extension of the lease and the transfer of real estate.

Operating expenses rose by 11.3 % to € 1,262.6 million (previous year: € 1,134.5 million).

While depreciation and amortisation expenses rose only slightly, there were strong increases

in the other expense categories.

The increase in the cost of materials was primarily due to higher volumes in container trans-

port. Other operating expenses were mainly impacted by increased consultancy costs and

higher property taxes in the real estate segment. The rise in personnel expenses was

primarily attributable to increased volumes. There were additional impacts from the expan-

sion of business in rail transport, union wage rate rises and the increased deployment of

employees from the GHB pool at the Hamburg container terminals.

The operating result (EBIT) rose by 25.7 % to € 117.1 million during the reporting period

(previous year: € 93.2 million). The EBIT margin amounted to 8.8 % (previous year: 7.9 %).
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In the Port Logistics subgroup, EBIT rose by 31.7 % to € 107.4 million (previous year:

€ 81.5 million). In the Real Estate subgroup, EBIT declined by 16.9 % to € 9.5 million

(previous year: € 11.4 million).

Net expenses from financial result increased by € 6.3 million, or 18.4 %, to € 40.4 million

(previous year: € 34.1 million).

At 31.3 %, the Group’s effective tax rate was virtually unchanged from its prior-year tax rate

(previous year: 31.5 %). The year-on-year increase in the Group’s total tax expense as of

30 September 2025 was in line with the rise in Group EBT.

Profit after tax grew by € 12.2 million to € 52.8 million (previous year: € 40.5 million). Profit

after tax and non-controlling interests was up strongly year-on-year at € 34.9 million

(previous year: € 23.1 million). Earnings per share amounted to € 0.46 (previous year:

€ 0.31). Earnings per share for the listed Port Logistics subgroup were € 0.41 (previous year:

€ 0.22). Earnings per share of the non-listed Real Estate subgroup were down year-on-year

at € 1.97 (previous year: € 2.54). The return on capital employed (ROCE) amounted to

5.9 % (previous year: 5.0 %).

Financial position

Balance sheet analysis

Compared with year-end 2024, the HHLA Group’s balance sheet total increased by

€ 275.6 million to € 3,559.6 million as of 30 September 2025 (31 December 2024:

€ 3,284.0 million).

Balance sheet structure

in € million 30.09.2025 31.12.2024

Assets

Non-current assets 2,889.5 2,628.2

Current assets 670.1 655.8

3,559.6 3,284.0

Equity and liabilities

Equity 853.1 823.8

Non-current liabilities 2,149.5 2,004.1

Current liabilities 557.0 456.1

3,559.6 3,284.0

On the assets side of the balance sheet, non-current assets rose by € 261.4 million to

€ 2,889.5 million (31 December 2024: € 2,628.2 million). The change was mainly due to

investments in property, plant and equipment (less scheduled depreciation and amortisa-

tion), as well as in investment property. Capital expenditure on property, plant and equip-

ment includes the recognition of a right-of-use asset due to a lease extension for logistics

space. This led to the corresponding recognition of a lease liability within non-current and

current liabilities to related parties.
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Current assets rose by € 14.3 million to € 670.1 million (31 December 2024: € 655.8 million).

The change was mainly due to an increase in trade receivables, less the decline in receiv-

ables from related parties.

On the liabilities side, equity rose by € 29.3 million to € 853.1 million compared to the 2024

year-end figure (31 December 2024: € 823.8 million). The increase was largely due to the

positive overall result for the reporting period, less the dividend payment. Despite this

increase, the equity ratio decreased to 24.0 % (31 December 2024: 25.1 %)

Non-current liabilities increased by € 145.4 million to € 2,149.5 million (31 December 2024:

€ 2,004.1 million). This was primarily due to the increase in non-current financial liabilities

and non-current liabilities to related parties. Lower pension provisions had the opposite

effect.

The increase in current liabilities of € 100.9 million to € 557.0 million (31 December 2024:

€ 456.1 million) was primarily attributable to the increase in trade liabilities, current liabilities

to related parties, and current non-financial liabilities.

Investment analysis

Capital expenditure in the reporting period totalled € 378.1 million and was thus well above

the prior-year figure of € 208.4 million. The main reason was the extension of a lease for

logistics space.

In addition to this lease extension, a significant proportion of capital expenditure in the first

nine months of 2025 was for the procurement of large-scale equipment for horizontal trans-

port and container gantry cranes at HHLA’s container terminals in the Port of Hamburg.

Investments were also made in the purchase of locomotives and container wagons, as well

as in the expansion of the METRANS Group’s hinterland terminals. In the Real Estate

subgroup, capital expenditure focused on the development of the Speicherstadt historical

warehouse district in Hamburg.

Liquidity analysis

Liquidity analysis

in € million 1–9 | 2025 1–9 | 2024

Financial funds as of 01.01. 285.6 242.3

Cash flow from operating activities 215.4 163.8

Cash flow from investing activities - 230.2 - 194.1

Free cash flow - 14.8 - 30.3

Cash flow from financing activities - 2.1 - 108.2

Change in financial funds - 17.0 - 138.7

Financial funds as of 30.09. 268.6 103.7

Short-term deposits 0.0 0.0

Available liquidity 268.6 103.7
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In the reporting period, cash flow from operating activities of € 215.4 million (previous

year: € 163.8 million) mainly comprised earnings before interest and taxes of € 117.1 million

(previous year: € 93.2 million), write-downs and write-ups on non-financial assets of

€ 129.6 million (previous year: € 127.3 million) and the increase in trade liabilities and other

liabilities of € 91.5 million (previous year: € 49.5 million). The main opposing items were the

increase in trade receivables and other assets of € 56.6 million (previous year: € 42.1 million),

income tax payments of € 35.7 million (previous year: € 36.1 million) and interest payments

of € 32.3 million (previous year: € 27.3 million).

Investing activities led to a cash outflow of € 230.2 million (previous year: € 194.1 million).

This was primarily attributable to payments for capital expenditure on property, plant and

equipment and investment property amounting to € 233.4 million (previous year:

€ 165.9 million). It was opposed by proceeds from short-term deposits totalling

€ 20.0 million (previous year: € 0.0 million).

Free cash flow – i.e. the total cash flow from operating and investing activities – totalled

€ - 14.8 million (previous year: € - 30.3 million).

Financing activities led to a cash outflow of € 2.1 million (previous year: € 108.2 million).

This resulted from repayments of lease liabilities in the amount of € 38.3 million (previous

year: € 39.4 million), from payments for the redemption of (financial) loans amounting to

€ 36.6 million (previous year: € 67.4 million) and from the payout of dividends and settlement

obligations to parent company shareholders amounting to € 11.3 million (previous year:

€ 11.8 million) as well as to non-controlling interests amounting to € 25.4 million (previous

year: € 25.0 million). It was opposed by proceeds from the assumption of new financial loans

totalling € 109.6 million (previous year: € 35.5 million).

The HHLA Group had sufficient liquidity as of 30 September 2025. There were no liquidity

bottlenecks in the period to the balance sheet date. Financial funds totalled € 268.6 million

as of the end of the third quarter (30 September 2024: € 103.7 million) and corresponded to

the Group’s available liquidity as of the balance sheet date (30 September 2024:

€ 103.7 million). As of 30 September 2025, available liquidity comprised cash pooling receiv-

ables from HGV Hamburger Gesellschaft für Vermögens- und Beteiligungsmanagement mbH

amounting to € 21.4 million (30 September 2024: € 5.8 million) as well as cash, cash equiva-

lents and short-term deposits of € 247.2 million (30 September 2024: € 97.9 million).
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Segment performance

Container segment

Key figures

in € million 1–9 | 2025 1–9 | 2024 Change

Revenue 641.8 578.1 11.0 %

EBITDA 129.1 117.6 9.7 %

EBITDA margin in % 20.1 20.3 - 0.2 pp

EBIT 60.4 51.0 18.3 %

EBIT margin in % 9.4 8.8 0.6 pp

Container throughput in thousand TEU 4,798 4,496 6.7 %

In the first nine months of 2025, container throughput at HHLA’s container terminals

made good progress with significant year-on-year growth of 6.7 % to 4,798 thousand stan-

dard containers (TEU) (previous year: 4,496 thousand TEU).

Throughput volume at the Hamburg container terminals was 4,548 thousand TEU, up

6.0 % on the same period last year (previous year: 4,292 thousand TEU). While overseas

traffic volumes for the North America shipping region declined strongly and fell moderately

for the Middle East shipping region, there was significant volume growth for the Far East –

especially China – as well as the South America and Africa shipping regions. Substantially

higher cargo volumes were also recorded for other European seaports, especially from

Belgium, the UK, France and the Netherlands. This was due to temporary route adjustments

– which continue to apply – caused by the military conflict in the Red Sea. There was strong

year-on-year growth in feeder traffic volumes. In addition to Finnish traffic, there was also a

strong rise in container throughput with Poland, as well as with other German ports. By

contrast, cargo volumes from Estonia and Latvia were down. The proportion of seaborne

handling by feeders amounted to 19.6 % (previous year: 19.0 %).

The international container terminals reported a strong rise in throughput volume of

23.1 % to 250 thousand TEU (previous year: 203 thousand TEU). In addition to increased

volumes at HHLA PLT Italy, this was due in particular to the resumption of seaborne handling

at Container Terminal Odessa (CTO) in the third quarter of 2024. Seaborne handling volumes

at the multifunctional terminal HHLA TK Estonia also rose slightly.

Segment revenue rose strongly by 11.0 % to € 641.8 million in the reporting period

(previous year: € 578.1 million), mainly as a result of the higher throughput volume. The posi-

tive trend at HHLA’s international container terminals also contributed to the increase in

revenue. This was driven in particular by the positive volume and revenue trend in Trieste

and increased storage fees at the multifunctional terminal in Tallinn, as well as by the

resumption of seaborne handling at CTO. The main opposing effects resulted from grain

shipping revenues at CTO, which were very high in 2024 but comparatively low in the current

year.
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There was a net increase in other operating income and expenses included in the operating

result (together defined as EBIT costs) of 10.2 % in the reporting period. This increase was

due in part to the positive development of throughput volumes. There was a particularly

strong increase in personnel expenses due to union-negotiated wage settlements and the

additional deployment of employees from the GHB pool. Expenses for consultancy and

services, as well as higher expenses for purchased services, were also substantially above

the prior-year level. Depreciation and amortisation expenses also rose moderately due to

necessary capital expenditure. The main opposing effects resulted from measures intro-

duced in March 2023 to safeguard earnings at the Hamburg container terminals, as well as

further extensive transformation processes within the Container segment.

Buoyed by volume and revenue growth, the operating result (EBIT) rose by 18.3 % to

€ 60.4 million (previous year: € 51.0 million). The EBIT margin improved by 0.6 percentage

points to 9.4 % (previous year: 8.8 %).

To enhance its energy and cost efficiency, HHLA continued its investments in climate-

friendly and state-of-the-art terminal technology. At Container Terminal Altenwerder (CTA),

work to replace three container gantry cranes continued to make good progress. A second

order is also under construction. Work on expanding the infrastructure for the electrification

of tractor units was completed. Ten of the 19 zero-emission vehicles ordered have already

been delivered and put into operation. The remainder will follow in the next quarter. The

highly automated rail gantry crane ordered last year was assembled and is currently being

put into operation. Preparations are under way to retire the existing AGV control system

(AGV – automated guided vehicle) in 2026. At Container Terminal Burchardkai (CTB), auto-

mated blocks 25 to 27 have now been put into operation. Work is currently under way on

blocks 28 and 29, and construction work on the AGV area continued. At Container Terminal

Tollerort (CTT), a hydrogen-powered van carrier was delivered, which will be tested under

operating conditions in the near future. A second rotating spreader for project cargo was

also delivered.

Intermodal segment

Key figures

in € million 1–9 | 2025 1–9 | 2024 Change

Revenue 604.1 521.9 15.8 %

EBITDA 112.3 101.0 11.2 %

EBITDA margin in % 18.6 19.4 - 0.8 pp

EBIT 76.2 62.7 21.5 %

EBIT margin in % 12.6 12.0 0.6 pp

Container transport in thousand TEU 1,501 1,321 13.6 %

In the highly competitive market for container traffic in the hinterland of major

seaports, HHLA’s transport companies recorded a strong increase in volume in the first nine
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months of 2025. Container transport increased by a total of 13.6 % to 1,501 thou-

sand standard containers (TEU) (previous year: 1,321 thousand TEU).

Rail transport rose year-on-year by 13.7 % to 1,300 thousand TEU (previous year:

1,144 thousand TEU). This strong volume growth was largely due to traffic with the North

German and Adriatic seaports, as well as traffic in the German-speaking countries. More-

over, last year’s figures only included transport volumes of Roland Spedition from June

onwards. There was also a strong rise in road transport of 13.2 % to 201 thousand TEU

(previous year: 178 thousand TEU).

With a year-on-year increase of 15.8 % to € 604.1 million (previous year: € 521.9 million),

revenue growth was stronger than the increase in transport volumes. This was due in part to

necessary price adjustments. As in the previous year, rail accounted for 86.6 % of total

transport volumes.

The operating result (EBIT) amounted to € 76.2 million in the reporting period and was thus

21.5 % above the prior-year figure (previous year: € 62.7 million). The EBIT margin rose by

0.6 percentage points to 12.6 % (previous year: 12.0 %). The main reason for this strong

EBIT growth was the increase in transport volumes. Earnings were burdened, however, by

adverse operational effects resulting from construction work on major transport routes and

high capacity utilisation at the North German seaports.

Logistics segment

Key figures

in € million 1–9 | 2025 1–9 | 2024 Change

Revenue 67.6 60.2 12.3 %

EBITDA 14.7 9.1 61.1 %

EBITDA margin in % 21.7 15.1 6.6 pp

EBIT 4.8 - 1.0 pos.

EBIT margin in % 7.1 - 1.7 pos.

At-equity earnings 3.2 2.8 15.1 %

The consolidated companies reported revenue of € 67.6 million in the first nine months, up

12.3 % on the prior-year figure (previous year: € 60.2 million). The rise was mainly attribut-

able to the leasing company for intermodal traffic and to vehicle logistics.

The operating result (EBIT) for the reporting period amounted to € 4.8 million (previous

year: € - 1.0 million). Although the performance of the segment’s individual companies

varied, there was strong earnings growth for vehicle logistics and the leasing company, while

earnings of the new, innovative business activities as a whole were well below the prior-year

level.

At-equity earnings for the segment amounted to € 3.2 million – up 15.1 % on the prior-year

figure of € 2.8 million.
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Real Estate segment

Key figures

in € million 1–9 | 2025 1–9 | 2024 Change

Revenue 34.8 34.3 1.5 %

EBITDA 17.2 18.6 - 7.6 %

EBITDA margin in % 49.3 54.1 - 4.8 pp

EBIT 9.5 11.4 - 16.9 %

EBIT margin in % 27.3 33.3 - 6.0 pp

According to Grossmann & Berger’s latest market report, Hamburg’s office rental market

continued to lose momentum during the third quarter of 2025. As of September, the amount

of office space let had risen by just 4.3 %, to around 313,000 m2, from around 300,000 m2 in

the same period last year. The vacancy rate rose year-on-year by a further 1.5 percentage

points to 6.5 %.

HHLA’s properties in the Speicherstadt historical warehouse district and the fish market area

continued to report stable growth in the third quarter of 2025, with almost full occupancy in

both districts.

Revenue rose slightly by 1.5 % to € 34.8 million in the reporting period (previous year:

€ 34.3 million). With income from the fish market area showing a slight decline, the increase

was due to successful lease renewals and reletting of space in the Speicherstadt historical

warehouse district.

By contrast, there was a strong decrease in the cumulative operating result (EBIT), which

fell by 16.9 % to € 9.5 million in the reporting period (previous year: € 11.4 million). This was

attributable to high one-off expenses for non-operating services, which exceeded the effects

of increased rental income and reduced maintenance costs.

Events after the balance sheet date
Jeroen Eijsink took up the role of Chief Executive Officer as of 1 October 2025.

There were no other significant events after the balance sheet date of 30 September 2025.

Risk and opportunity report
With regard to the HHLA Group’s risk and opportunity position, the statements made in the

2024 combined management report  continue to apply, unless otherwise indicated in this

report. 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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Business forecast

Expected Group performance in 2025
Based on the business performance to date and current estimates for the fourth quarter,

HHLA’s Executive Board adjusted its full-year forecast for the current financial year in an ad

hoc disclosure issued on 27 October 2025. As a result of significantly increased global

economic uncertainties, particularly due to US trade policy, HHLA’s business environment

has recently proven to be less robust than originally assumed. This is particularly evident in

the ongoing disruptions to supply chains. In combination with extensive modernisation

measures to automate the Hamburg port facilities, volume and earnings growth for the 2025

financial year is now expected to be less strong.

Against this backdrop, the Port Logistics subgroup now expects a significant year-on-year

increase in container throughput (previously: strong increase). For the reasons mentioned

above, the forecast for the operating result (EBIT) has also been adjusted and is now in the

range of € 145 to € 160 million (previously: € 180 to € 200 million).

At Group level, the expectation for the operating result (EBIT) has been adjusted accord-

ingly and is now in the range of € 160 to € 175 million (previously: € 195 to € 215 million).

All other disclosures made in the 2024 Annual Report  regarding the expected course of

business in 2025 continue to apply.

Expected Group performance for the 2025 financial year

Forecast
26.03.2025

Forecast
14.08.2025

Forecast
27.10.2025

Container throughput strong increase strong increase significant increase

Container transport strong increase strong increase strong increase

Group

Revenue strong increase strong increase strong increase

EBIT in a range from
€ 195 to € 235 million

in a range from
€ 195 to € 215 million

in a range from
€ 160 to € 175 million

Investments in a range from
€ 460 to € 510 million

in a range from
€ 460 to € 510 million

in a range from
€ 460 to € 510 million

Port Logistics subgroup

Revenue strong increase strong increase strong increase

EBIT in a range from
€ 180 to € 220 million

in a range from
€ 180 to € 200 million

in a range from
€ 145 to € 160 million

Investments in a range from
€ 420 to € 470 million

in a range from
€ 420 to € 470 million

in a range from
€ 420 to € 470 million

Real Estate subgroup

Revenue slight increase slight increase slight increase

EBIT strong decrease strong decrease strong decrease

Changes marked in blue

Scale: slight < moderate < significant < strong
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Medium-term Group performance
The current geopolitical and economic situation is being shaped by numerous external

factors whose development cannot be reliably predicted, especially over a multi-year period.

The Executive Board has therefore decided to suspend its multi-year forecast with its sched-

uled EBIT target of € 400 million and total capital expenditure of approximately € 1.6 billion

until further notice (previously: not until 2027). HHLA continuously monitors all material

factors and flexibly adjusts its estimates for the management of operational and investment

measures.

Hamburg, 3 November 2025

Hamburger Hafen und Logistik Aktiengesellschaft

The Executive Board

Jeroen Eijsink Jens Hansen Torben Seebold Annette Walter

To our stakeholders Economic report Additional financial information

HHLA INTERIM STATEMENT JANUARY TO SEPTEMBER 2025 15



Income statement

in € thousand
1–9 | 2025

Group
1–9 | 2025

Port Logistics
1–9 | 2025

Real Estate
1–9 | 2025

Consolidation

Revenue 1,331,389 1,303,467 34,836 - 6,914

Changes in inventories - 2,739 - 2,739 0 0

Own work capitalised 6,047 5,135 0 912

Other operating income 45,068 40,210 6,352 - 1,494

Cost of materials - 456,987 - 450,915 - 6,738 666

Personnel expenses - 513,735 - 511,517 - 2,218 0

Other operating expenses - 162,321 - 154,080 - 15,072 6,831

Earnings before interest, taxes, depreciation and amortisation
(EBITDA) 246,722 229,561 17,160 0

Depreciation and amortisation - 129,595 - 122,204 - 7,661 270

Earnings before interest and taxes (EBIT) 117,127 107,358 9,500 270

Earnings from associates accounted for using the equity method 4,655 4,655 0 0

Interest income 9,735 8,812 932 - 10

Interest expenses - 54,765 - 51,370 - 3,406 10

Financial result - 40,376 - 37,902 - 2,473 0

Earnings before tax (EBT) 76,752 69,456 7,026 270

Income tax - 23,998 - 22,025 - 1,906 - 67

Profit after tax 52,754 47,431 5,120 203

of which attributable to non-controlling interests 17,823 17,823 0

of which attributable to shareholders of the parent company 34,931 29,608 5,323

Earnings per share, basic and diluted, in € 0.46 0.41 1.97

Statement of comprehensive income

in € thousand
1–9 | 2025

Group
1–9 | 2025

Port Logistics
1–9 | 2025

Real Estate
1–9 | 2025

Consolidation

Profit after tax 52,754 47,431 5,120 203

Components which cannot be transferred to the
income statement

Actuarial gains/losses 20,560 20,344 216

Deferred taxes - 6,519 - 6,449 - 70

Total 14,041 13,895 146 0

Components which can be transferred to the income statement

Cash flow hedges - 82 - 167 85

Foreign currency translation differences 291 291 0

Deferred taxes - 165 - 138 - 27

Other 144 144 0

Total 188 130 57 0

Income and expense recognised directly in equity 14,229 14,025 204 0

Total comprehensive income 66,983 61,456 5,324 203

of which attributable to non-controlling interests 18,314 18,314 0

of which attributable to shareholders of the parent company 48,669 43,142 5,527
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Income statement

in € thousand
1–9 | 2024

Group
1–9 | 2024

Port Logistics
1–9 | 2024

Real Estate
1–9 | 2024

Consolidation

Revenue 1,182,943 1,155,907 34,321 - 7,285

Changes in inventories 2,434 2,434 0 0

Own work capitalised 5,844 5,080 0 764

Other operating income 36,493 31,375 6,651 - 1,533

Cost of materials - 413,876 - 407,520 - 6,928 572

Personnel expenses - 454,091 - 451,985 - 2,106 0

Other operating expenses - 139,200 - 133,318 - 13,364 7,482

Earnings before interest, taxes, depreciation and amortisation
(EBITDA) 220,547 201,973 18,574 0

Depreciation and amortisation - 127,337 - 120,467 - 7,140 269

Earnings before interest and taxes (EBIT) 93,208 81,505 11,434 269

Earnings from associates accounted for using the equity method 4,347 4,347 0 0

Interest income 3,913 2,459 1,946 - 492

Interest expenses - 42,360 - 39,449 - 3,404 492

Financial result - 34,101 - 32,643 - 1,458 0

Earnings before tax (EBT) 59,107 48,862 9,975 269

Income tax - 18,599 - 15,220 - 3,312 - 67

Profit after tax 40,508 33,642 6,663 203

of which attributable to non-controlling interests 17,378 17,378 0

of which attributable to shareholders of the parent company 23,130 16,264 6,866

Earnings per share, basic and diluted, in € 0.31 0.22 2.54

Statement of comprehensive income

in € thousand
1–9 | 2024

Group
1–9 | 2024

Port Logistics
1–9 | 2024

Real Estate
1–9 | 2024

Consolidation

Profit after tax 40,508 33,642 6,663 203

Components which cannot be transferred to the
income statement

Actuarial gains/losses - 760 - 561 - 200

Deferred taxes 327 262 64

Total - 434 - 298 - 136 0

Components which can be transferred to the income statement

Cash flow hedges - 516 - 601 85

Foreign currency translation differences - 1,509 - 1,509 0

Deferred taxes 4 31 - 27

Other 200 200 0

Total - 1,821 - 1,879 57 0

Income and expense recognised directly in equity - 2,255 - 2,177 - 78 0

Total comprehensive income 38,253 31,465 6,585 203

of which attributable to non-controlling interests 17,276 17,276 0

of which attributable to shareholders of the parent company 20,977 14,189 6,788
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Income statement

in € thousand
7–9 | 2025

Group
7–9 | 2025

Port Logistics
7–9 | 2025

Real Estate
7–9 | 2025

Consolidation

Revenue 446,868 437,721 11,456 - 2,310

Changes in inventories - 1 - 1 0 0

Own work capitalised 1,828 1,525 0 303

Other operating income 14,790 12,709 2,564 - 483

Cost of materials - 154,135 - 152,161 - 2,275 301

Personnel expenses - 173,836 - 173,069 - 767 0

Other operating expenses - 53,994 - 50,539 - 5,645 2,190

Earnings before interest, taxes, depreciation and amortisation
(EBITDA) 81,520 76,186 5,333 0

Depreciation and amortisation - 43,745 - 41,251 - 2,576 82

Earnings before interest and taxes (EBIT) 37,775 34,937 2,757 82

Earnings from associates accounted for using the equity method 2,103 2,103 0 0

Interest income 3,057 2,828 229 0

Interest expenses - 17,054 - 15,920 - 1,135 0

Financial result - 11,895 - 10,989 - 905 0

Earnings before tax (EBT) 25,882 23,948 1,851 82

Income tax - 5,253 - 4,856 - 378 - 19

Profit after tax 20,628 19,092 1,474 62

of which attributable to non-controlling interests 4,767 4,767 0

of which attributable to shareholders of the parent company 15,861 14,325 1,536

Earnings per share, basic and diluted, in € 0.21 0.20 0.57

Statement of comprehensive income

in € thousand
7–9 | 2025

Group
7–9 | 2025

Port Logistics
7–9 | 2025

Real Estate
7–9 | 2025

Consolidation

Profit after tax 20,628 19,092 1,474 62

Components which cannot be transferred to the
income statement

Actuarial gains/losses 3,548 3,506 41

Deferred taxes - 1,145 - 1,131 - 14

Total 2,403 2,375 27 0

Components which can be transferred to the income statement

Cash flow hedges 429 401 29

Foreign currency translation differences 526 526 0

Deferred taxes - 163 - 154 - 9

Other 34 34 0

Total 827 807 19 0

Income and expense recognised directly in equity 3,230 3,182 47 0

Total comprehensive income 23,858 22,274 1,521 62

of which attributable to non-controlling interests 4,841 4,841 0

of which attributable to shareholders of the parent company 19,017 17,435 1,582
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Income statement

in € thousand
7–9 | 2024

Group
7–9 | 2024

Port Logistics
7–9 | 2024

Real Estate
7–9 | 2024

Consolidation

Revenue 422,628 413,430 11,346 - 2,148

Changes in inventories 204 204 0 0

Own work capitalised 1,247 1,014 0 233

Other operating income 12,076 10,505 2,068 - 497

Cost of materials - 155,666 - 153,630 - 2,211 175

Personnel expenses - 153,901 - 153,211 - 691 0

Other operating expenses - 49,094 - 47,645 - 3,686 2,237

Earnings before interest, taxes, depreciation and amortisation
(EBITDA) 77,494 70,667 6,826 0

Depreciation and amortisation - 43,136 - 40,847 - 2,370 81

Earnings before interest and taxes (EBIT) 34,356 29,820 4,455 81

Earnings from associates accounted for using the equity method 1,445 1,445 0 0

Interest income 1,011 864 575 - 428

Interest expenses - 14,047 - 13,326 - 1,150 428

Financial result - 11,592 - 11,018 - 575 0

Earnings before tax (EBT) 22,763 18,802 3,879 81

Income tax - 5,640 - 4,191 - 1,430 - 19

Profit after tax 17,123 14,611 2,450 62

of which attributable to non-controlling interests 7,197 7,197 0

of which attributable to shareholders of the parent company 9,926 7,414 2,512

Earnings per share, basic and diluted, in € 0.13 0.10 0.93

Statement of comprehensive income

in € thousand
7–9 | 2024

Group
7–9 | 2024

Port Logistics
7–9 | 2024

Real Estate
7–9 | 2024

Consolidation

Profit after tax 17,123 14,611 2,450 62

Components which cannot be transferred to the
income statement

Actuarial gains/losses - 15,279 - 14,927 - 353

Deferred taxes 4,932 4,817 113

Total - 10,349 - 10,109 - 240 0

Components which can be transferred to the income statement

Cash flow hedges - 486 - 515 29

Foreign currency translation differences - 790 - 790 0

Deferred taxes 130 138 - 9

Other 86 86 0

Total - 1,060 - 1,080 19 0

Income and expense recognised directly in equity - 11,409 - 11,189 - 220 0

Total comprehensive income 5,714 3,422 2,230 62

of which attributable to non-controlling interests 6,869 6,869 0

of which attributable to shareholders of the parent company - 1,155 - 3,447 2,292
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Balance sheet

in € thousand
30.09.2025

Group
30.09.2025

Port Logistics
30.09.2025

Real Estate
30.09.2025

Consolidation

ASSETS

Intangible assets 230,435 230,396 39 0

Property, plant and equipment 2,212,087 2,187,522 13,526 11,039

Investment property 261,234 8,818 272,621 - 20,205

Associates accounted for using the equity method 23,543 23,543 0 0

Non-current financial assets 35,269 32,374 2,895 0

Deferred taxes 126,963 140,227 0 - 13,264

Non-current assets 2,889,532 2,622,880 289,081 - 22,429

Inventories 36,730 36,697 33 0

Trade receivables 217,267 216,372 895 0

Receivables from related parties 72,112 40,845 33,159 - 1,891

Current financial assets 7,983 7,643 340 0

Other non-financial assets 59,221 57,660 1,561 0

Income tax receivables 29,545 34,021 38 - 4,514

Cash, cash equivalents and short-term deposits 247,199 246,394 806 0

Non-current assets held for sale 0 0 0 0

Current assets 670,059 639,632 36,831 - 6,405

Balance sheet total 3,559,591 3,262,512 325,913 - 28,834

EQUITY AND LIABILITIES

Subscribed capital 75,220 72,515 2,705 0

Capital reserve 179,122 178,616 506 0

Retained earnings 560,000 489,110 77,773 - 6,883

Other comprehensive income - 18,526 - 18,815 291 0

Non-controlling interests 57,287 57,287 0 0

Equity 853,104 778,712 81,274 - 6,883

Pension provisions 356,504 352,201 4,303 0

Other non-current provisions 115,878 111,985 3,893 0

Non-current liabilities to related parties 445,209 441,062 4,147 0

Non-current financial liabilities 1,186,355 1,016,348 170,007 0

Non-current non-financial liabilities 1,995 1,995 0 0

Deferred taxes 43,583 37,206 21,924 - 15,546

Non-current liabilities 2,149,524 1,960,797 204,273 - 15,546

Other current provisions 48,271 37,228 11,043 0

Trade liabilities 186,846 170,345 16,500 0

Current liabilities to related parties 125,913 122,407 5,397 - 1,891

Current financial liabilities 91,981 90,320 1,661 0

Other non-financial liabilities 88,615 87,168 1,447 0

Income tax liabilities 15,337 15,533 4,317 - 4,514

Current liabilities 556,963 523,002 40,365 - 6,405

Balance sheet total 3,559,591 3,262,512 325,913 - 28,834
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Balance sheet

in € thousand
31.12.2024

Group
31.12.2024

Port Logistics
31.12.2024

Real Estate
31.12.2024

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

Other 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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Cash flow statement

in € thousand
1–9 | 2025

Group
1–9 | 2025

Port Logistics
1–9 | 2025

Real Estate
1–9 | 2025

Consolidation

1. Cash flow from operating activities

Earnings before interest and taxes (EBIT) 117,127 107,358 9,500 270

Depreciation, amortisation, impairment and reversals on non-financial
non-current assets 129,595 122,204 7,661 - 270

Increase (+), decrease (-) in provisions - 10,021 - 9,897 - 124

Gains (-), losses (+) from the disposal of non-current assets - 271 - 271 0

Increase (-), decrease (+) in inventories, trade receivables and other
assets not attributable to investing or financing activities - 56,568 - 57,387 535 284

Increase (+), decrease (-) in trade payables and other liabilities not
attributable to investing or financing activities 91,494 90,711 1,067 - 284

Interest received 11,519 10,597 932 - 10

Interest paid - 32,343 - 28,639 - 3,714 10

Income tax paid - 35,653 - 31,663 - 3,990

Exchange rate and other effects 489 489 0

Cash flow from operating activities 215,368 203,502 11,867 0

2. Cash flow from investing activities

Proceeds from disposal of intangible assets, property, plant and
equipment and investment property 522 493 29

Payments for investments in property, plant and equipment and
investment property - 233,390 - 215,373 - 18,017

Payments for investments in intangible assets - 14,244 - 14,235 - 9

Payments for the acquisition of interests in consolidated companies
and other business units (including funds purchased) - 3,050 - 3,050 0

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

Cash flow from investing activities - 230,162 - 212,165 - 17,997 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 - 11,308 - 7,251 - 4,057

Dividends/settlement obligation paid to non-controlling interests - 25,424 - 25,424 0

Redemption of lease liabilities - 38,321 - 35,509 - 2,812

Proceeds from the issuance of bonds and (financial) loans 109,593 109,593 0

Payments for the redemption of (financial) loans - 36,597 - 16,222 - 20,375

Cash flow from financing activities - 2,057 25,187 - 27,244 0

4. Financial funds at the end of the period

Change in financial funds (subtotals 1.–3.) - 16,852 16,522 - 33,374 0

Change in financial funds due to exchange rates - 105 - 105 0

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

Financial funds at the end of the period 268,595 246,389 22,206 0
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Cash flow statement

in € thousand
1–9 | 2024

Group
1–9 | 2024

Port Logistics
1–9 | 2024

Real Estate
1–9 | 2024

Consolidation

1. Cash flow from operating activities

Earnings before interest and taxes (EBIT) 93,208 81,505 11,434 269

Depreciation, amortisation, impairment and reversals on non-financial
non-current assets 127,337 120,467 7,140 - 269

Increase (+), decrease (-) in provisions - 9,223 - 9,052 - 171

Gains (-), losses (+) from the disposal of non-current assets 857 857 0

Increase (-), decrease (+) in inventories, trade receivables and other
assets not attributable to investing or financing activities - 42,123 - 40,809 710 - 2,024

Increase (+), decrease (-) in trade payables and other liabilities not
attributable to investing or financing activities 49,476 51,123 - 3,671 2,024

Interest received 8,457 7,003 1,946 - 492

Interest paid - 27,311 - 24,047 - 3,756 492

Income tax paid - 36,072 - 32,921 - 3,151

Exchange rate and other effects - 856 - 856 0

Cash flow from operating activities 163,751 153,270 10,481 0

2. Cash flow from investing activities

Proceeds from disposal of intangible assets, property, plant and
equipment and investment property 1,997 1,997 0

Payments for investments in property, plant and equipment and
investment property - 165,917 - 152,710 - 13,207

Payments for investments in intangible assets - 15,648 - 15,648 0

Payments for the acquisition of interests in consolidated companies
and other business units (including funds purchased) - 14,566 - 14,566 0

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

Cash flow from investing activities - 194,132 - 180,926 - 13,207 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 - 25,015 - 25,015 0

Redemption of lease liabilities - 39,372 - 37,171 - 2,201

Proceeds from the issuance of bonds and (financial) loans 35,535 35,535 0

Payments for the redemption of (financial) loans - 67,448 - 67,073 - 375

Cash flow from financing activities - 108,176 - 99,650 - 8,526 0

4. Financial funds at the end of the period

Change in financial funds (subtotals 1.–3.) - 138,558 - 127,307 - 11,251 0

Change in financial funds due to exchange rates - 74 - 74 0

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

Financial funds at the end of the period 103,678 47,174 56,504 0
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Financial calendar

26 March 2026
Annual Report 2025, Analyst Conference Call

13 May 2026
Interim Statement January to March 2026

11 June 2026
Annual General Meeting

13 August 2026
Half-year Financial Report January to June 2026

12 November 2026
Interim Statement January to September 2026
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Forward-looking statements

Unless otherwise stated, the key figures and information in this report concern the

entire Group, including associated companies in which the company has a majority

holding. Some sections contain forward-looking statements. These estimates and

statements were made to the best of our knowledge and in good faith. Future global

economic conditions, legislation, market conditions, competitors’ activities and other

factors are not within the control of HHLA.

Inclusive language

In many places in the report, we have opted to forego the use of separate masculine

and feminine forms in the interest of legibility. The masculine form is substituted for all

genders.

Rounding and differences

The key figures in the report are rounded in accordance with standard commercial

practice. In individual cases, rounding may result in values in this report not adding up

precisely to the amount stated, with corresponding percentages not tallying.

Publication date

This Interim Statement was published on 13 November 2025. It is available in German

and English. In the event of any discrepancies between the two versions, the German

version shall take precedence.
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Hamburger Hafen und Logistik Aktiengesellschaft 

Bei St. Annen 1, 20457 Hamburg 

Telephone: +49 40 3088-0, Fax: +49 40 3088-3355, www.hhla.de, info@hhla.de
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