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Introduction

The Consolidated Interim Statement of BREMER LAGERHAUS-GESELLSCHAFT –Aktiengesellschaft von 1877–, Bremen 

meets the requirements for an interim statement in accordance with the provisions of the Stock Corporation Act (AktG) 

and covers major events and transactions in the period under review and their impacts on the assets, financial position 

and profit situation in accordance with Section 37x of the Stock Corporation Act. The Consolidated Interim Statement 

should be read together with our 2013 Annual Report. The latter contains a comprehensive description of our business 

activities.
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BLG share

General development of the capital market

In the first three months of 2014 the international stock markets were in fine fettle in spite of global trouble spots and the 

only slightly increasing dynamics of world economic development. The majority of the international indices in Europe, 

the US and Asia thus showed a gratifying development.

In this generally positive, but also volatile environment the German stock index (DAX) rose by 1.7 percent in the reporting 

period, after starting off the year at 9,400 points, and closed at 9,556 points on March 31. 

Value development of BLG share 1 

The BLG share also developed positively in the course of the period under review. On the first trading day of the new 

financial year, on January 2, 2014, the share opened at a market price of EUR 9.32, which at the same time marked 

the absolute low point in the first quarter. The subsequent upswing led to attainment of the maximum level at  

EUR 10.59 shortly before the end of the reporting period. The share closed the first quarter of 2014, on March 31, at 

a price of EUR 10.26 and thus recorded growth in value of over 8 percent.

1 All market prices indicated as average on the listed stock markets.
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Key figures for BLG share

Key figures for BLG share 3 Month 2014 3 Month 2013

Market price at end of quarter 1 EUR 10.26 9.37

Highest price1 EUR 10.59 9.61

Lowest price1 EUR 9.32 8.61

Number of shares  millions 3.84 3.84

Market capitalization million EUR 39.4 36.0

1 All market prices indicated as average on listed stock markets.

Our goal for the 2014 financial year is to continue the long-term dividend policy with a dividend of EUR 0.40 per 

share. 

Shareholder structure

The share capital of BREMER LAGERHAUS-GESELLSCHAFT –Aktiengesellschaft von 1877– comes to EUR 9,984,000.00 

and is divided into 3,840,000 registered shares with voting rights. The approval of the company is required for trans-

fer of the shares in accordance with Section 5 of the Memorandum and Articles of Association.

The Freie Hansestadt Bremen (municipality of Bremen) is the main shareholder of our company with 50.4 percent. 

Other major institutional investors are Bremer Landesbank Kreditanstalt Oldenburg – Girozentrale – and the Finanz- 

holding der Sparkasse in Bremen. The free float amounts to 24.4 percent, corresponding to around 936,000 shares. 

The proportion of the latter held by institutional investors is about 2 percent while the remaining 22 percent are held 

by private shareholders.

Investor relations

In the first three months of the current financial year our investor relations work again focused on the goal of provid-

ing comprehensive information on corporate development and our investor relations activities. For this purpose we 

devoted particular attention to a dialogue with institutional investors, analysts and private shareholders. However, 

we also offer all other interested parties information on our company and at the same time endeavor to maintain 

maximum transparency for everyone. Our IR calendar as well as the financial reports and all information concerning 

our stock can be viewed on our website at www.ir.blg.de.

   50.4%      
 Frei Hansestadt Bremen  
 (municipality of Bremen) 
 
 12.6% 
 Bremer Landesbank 
 Kreditanstalt Oldenburg 
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 12.6% 
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Shareholder structure  
as of March 31, 2014
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Basic features of the company

Legal corporate structure

The legal corporate structure, the business model and the organizational structure as well as the legal and economic 

influencing factors have not fundamentally changed in the first three months of 2014 in comparison to the descrip-

tions in the 2013 Management Report. However, the accounting principles stipulated by IFRS 11 have changed as of 

the 2014 financial year. According to IFRS 11, joint ventures that were previously included via proportionate consol-

idation now have to be reported according to the equity method. To this extent we refer to our statements on the 

impacts of IFRS 11 in the notes to the 2013 consolidated financial statement on page 117.

The amended reporting of the CONTAINER Division, which is represented by 50 percent of the EUROGATE Group as 

before, means that the proportionate assets, liability, earnings and expenses of the EUROGATE Group are no longer 

reported in the BLG Group, but merely the participation in the EUROGATE Group parent company EUROGATE GmbH 

& Co. KGaA, KG, adjusted according to the equity method, as well as the corresponding result from participations. 

Consequently the result shares from the EUROGATE Group applying to minority shareholders no longer have an 

effect on the BLG Group’s net income. The earnings before taxes (EBT) in the BLG Group therefore decline by around 

EUR 1.3 million per quarter.

The business model and the economic conditions are not affected by the amendment of the accounting principles 

according to IFRS 11. Consequently the segment reporting of the Group will be retained unchanged.

With regard to the special legal corporate structure of BREMER LAGERHAUS-GESELLSCHAFT –Aktiengesellschaft von 

1877– (BLG Group), we refer to the comprehensive statements in the 2013 Consolidated Management Report in the 

section “Legal corporate structure” on page 62.

Business report

Economic report 1    

World production expanded considerably in the first three months of 2014. The impetus primarily came from the 

advanced economies. Economic development gained momentum there in the course of the past year. The USA and 

Great Britain are in an upswing and the economy in the euro zone is also slowly recovering from the recession. How-

ever, a number of newly industrialized countries have had to struggle with capital outflows and currency deprecia-

tion since last summer. All in all, experts reckon with a rise in world production of 2.9 percent in 2014 and 3.1 per-

cent in the following year.

The German economy is also experiencing an upswing in spring 2014. Production has been climbing for a year now, 

employment is rising at an accelerated rate and the mood among entrepreneurs and consumers has improved sub-

stantially. Incoming orders are also on the rise. Although demand in the newly industrialized countries is now 

increasing less dynamically, the economy in the rest of the euro zone, Germany’s most important market for exports, 

is recovering. Experts forecast a rise in the gross domestic product by 1.9 percent for 2014. The main impetus comes 

from within the country, where the driving force is domestic demand. However, positive impetus can again be 

expected from foreign trade, also thanks to the recovery in the euro zone. This basic economic trend will continue 

in the coming year according to experts.

 

1 Joint Economic Forecast Team (ed.): Spring 2014 “Deutsche Konjunktur im Aufschwung – aber Gegenwind von der Wirtschafts- 
 politik”, Joint Economic Forecast spring 2014, April 8, 2014, Kiel

Consolidated Interim Statement January to March 2014 Basic features of the company
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Sector-related conditional framework 2   

As a major link between producers, retail trade and consumers, the logistics sector performs production-related 

services. Aside from conventional freight forwarding business, the focal points of the sector include services con-

nected with delivery, production and distribution of goods.

The sector profits from the rising demand for logistics services, which is additionally boosted by constant globaliza-

tion of the economy and booming trade via the Internet as well as the high return rate in business-to-customer 

transactions. To this extent, the logistics sector, like the BLG Group’s business model, depends considerably on eco-

nomic activity.

In Germany especially, challenges exist in the logistics sector particularly in connection with the demographic devel-

opment and thus also in conjunction with the availability of well trained workers, necessary infrastructure invest-

ments, new technologies, the dynamics of the world economy and globalization, expansion of services as well as the 

impacts of the energy transition. Moreover, a pronounced readiness to invest and innovative strength are expected 

of logistics companies in the framework of logistics outsourcing. Investments focus, for instance, on customer-spe-

cific cargo handling, distribution and order picking centers in favorable locations for transportation. Since contracts 

with customers are usually only for a few years, the required areas and cargo handling equipment are frequently 

rented or leased in order to avoid long-term capital tie-up and substantially increase the overall flexibility of logistics 

providers. Because of increasing customer demands, the use of information and communication technologies has 

expanded significantly in the logistics sector to ensure a continuous flow of information along the process chains.

Viewed in world market dimensions, the current conditional framework for enterprises is characterized by volatile 

activity. Rising customer expectations and high cost pressure due to global markets lead to dependencies and fluc-

tuations in demand with respect to product ranges and trade volumes. Increasingly rapid market and technological 

developments reinforce these effects.

In the first quarter of 2014, furthermore, one of the most important markets in the world economy, China, did not 

stabilize on a sustained basis as expected. The intensifying political crisis concerning Ukraine may have economic 

repercussions, stock markets are reacting nervously. In Germany there is additionally uncertainty regarding the 

development of energy costs. Negotiations between the EU and the US on a possible transatlantic free trade area 

have ground to a halt. The majority of companies anticipate growth impetus from the signing of this agreement, 

which will now be some time in coming.

In spite of all this uncertainty, however: logistics experts state that incoming orders, capacity utilization, staff 

deployment and investments do not deviate significantly from the figures in the positive previous quarter.

Overall statement of the Board of Management on business development and the economic situation

After the first three months of the current financial year we were able to increase sales in the BLG Group slightly to 

EUR 0.2 billion (previous year: EUR 0.2 billion). With a rise of around 1 percent growth stabilized at the most recently 

forecast level. This positive trend was not reflected in the development of the earnings before taxes (EBT). In spite of 

a positive conditional framework, a loss in the lower single-digit million euro range (previous year: profit of EUR 1.2 

million) resulted from structural challenges in the Seaport Terminals segment and, in particular, due to burdens in 

the start-up phase of new projects.

2 Bundesvereinigung Logistik (BVL) e. V.: www.bvl.de, April 28, 2014

Consolidated Interim Statement January to March 2014 Business report  
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Supplementary report 

No events of special importance have occurred since the end of the reporting period..

Risk report 

Entrepreneurial action involves opportunities and risks. Responsible handling of potential risks is a key element of 

solid corporate management for the BLG Group. Our opportunity and risk policy pursues the goal of increasing the 

enterprise value without taking unreasonably high risks. We have established an opportunity and risk management 

system for early identification of opportunities and potential threats. The central components of this system as well 

as the opportunities and risks of future development with significant influence on the assets, financial position and 

earnings situation are described in the section entitled “Risk report” in the 2013 Consolidated Management Report.

Opportunities

The economic opportunities depicted in the section entitled “Opportunities” in the 2013 Consolidated Management 

Report still apply.

Risks

The risk structure of the BLG Group has not changed significantly in the reporting period as compared to the descrip-

tion in the 2013 Consolidated Management Report. Currently no strategic or operational risks to continuity of oper-

ations and to the future development of our company can be identified on the basis of an overall analysis. 

Outlook 

Report on forecasts and other statements regarding expected development

Based on the legal and economic conditional framework outlined as well as development in the first three months 

of 2014, we adhere to the statements made in the 2013 Consolidated Management Report for the entire year 2014 

in terms of development of sales in the Group.

In spite of a loss in the traditionally weak first quarter of our financial year, we still expect, as forecast in the 2013 

Consolidated Management Report, positive earnings before taxes (EBT) at the previous year’s level for the BLG Group 

in 2014.

Consolidated Interim Statement January to March 2014 Supplementary report
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Financial calendar 2014
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Financial calendar 2014

Annual General 
Meeting 2014 May 30, 2014

Payment of dividend  
for	2013	financial	year June 2, 2014

Interim Report  
January to June 2014 August 29, 2014

Consolidated Interim Report 
January to June 2014 August 29, 2014

Interim Report  
January to September 2014 November 7, 2014

Consolidated Interim Statement  
January to September 2014 November 7, 2014

Future-related statements

This Consolidated Interim Statement contains future-related statements 

that are based on current assessments of the Management on future 

developments. Such statements are subject to risks and uncertainties 

that lie outside the scope of control or precise assessment of BREMER 

LAGERHAUS-GESELLSCHAFT –Aktiengesellschaft von 1877–, for example 

in connection with the future market environment and the economic 

conditional framework, the behavior of other market players, successful 

integration of new acquisitions and realization of expected synergy 

effects as well as measures taken by government agencies. If one of these 

or other uncertainty factors and imponderables should arise or should 

the assumptions on which these statements are based turn out to be 

incorrect, the actual results may differ significantly from the results 

explicitly specified or implicitly contained in these statements. BREMER 

LAGERHAUS-GESELLSCHAFT –Aktiengesellschaft von 1877– neither 

intends to update future-related statements nor does it assume any spe-

cific obligation to update such statements in order to adjust them to 

events or developments after the date of this report. 

Deviations for technical reasons

The Consolidated Interim Statement shall be submitted to the Bundesan-

zeiger (Company Register) electronically by the company on the basis of 

legal disclosure requirements.

For technical reasons (e.g. conversion of electronic formats) deviations 

may arise between the accounting documents contained in this Consol-

idated Interim Statement and those submitted to the Company Register. 

In this case the version submitted to the Company Register shall be con-

sidered the binding version.
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