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portfoliomanagement convinces with outstanding 
annual result 2021 

 Abwicklungsanstalt of the federal states of Hamburg and Schleswig-Holstein 
uses strong recovery of shipping markets for further portfolio reduction 

 The outstanding net profit of 561 million euros leads to a significant decrease in 
negative equity capital 

 Number of ship collateral reduced by 70 in financial year 2021 

 Closing of Blue Water transaction successfully completed on 31 May 2022 

Kiel - The Coronavirus pandemic was again the dominant topic for portfoliomanagement, the wind-
down agency of the federal states of Schleswig-Holstein and Hamburg, in the 2021 financial year. 
Overall, charter rates and second-hand prices in container shipping improved strongly in 2021. 
portfoliomanagement has taken advantage of this development and further reduced the loan 
portfolio significantly. 

Loans and advances to customers as at 31 December 2021 amounted to 677 million euros. The 
decrease of 315 million euros (-31.8 percent) compared to the previous year's reporting date, 
resulted mainly from repayments and the reduction of receivables. In addition, the outstanding 
loan amount at the end of the year was 1,434 million euros - this corresponds to a decrease of 
1,467 million euros compared to the previous year. 

This reduction is clearly reflected positively in the figures. The extraordinarily positive interest result 
of 61.5 million euros was more than twice as high as in the previous year due to the good income 
situation from loan commitments. At the same time, operating expenses continued to decrease 
considerably. Income from the settlement of receivables above amortised cost is reported in the 
income statement of portfoliomanagement in the risk provision result. With a net result from risk 
provisioning of 533.5 million euros, the success of the wind-up work in the 2021 financial year is 
reflected here. 

In total, the negative equity was reduced from 561.0 million euros to -213.8 million euros through 
the net profit for the year. 



 

"After the distortions caused by the Coronavirus pandemic in 2020, the expected catch-up process 
in 2021 was successful," Dr Karl-Hermann Witte, member of the Board of portfoliomanagement, 
summarises the annual results. "It is very pleasing that the figures turn out so well overall. This is 
a confirmation of our work." 

This is because portfoliomanagement has taken advantage of the recovery on the markets for 
another extensive reduction step. In February 2022, the company had already announced that, 
after a sales process lasting several months, the contract for the sale of a large loan portfolio with 
56 ships to the consortium of bidders Bank of America and Davidson Kempner Capital 
Management LP could be signed. This transaction has now successfully closed. Managing Director 
Ulrike Helfer: "The closing took place, the portfolio has been transferred and the purchase price 
has been received." 

The success of the transaction will only become apparent in the 2022 annual balance sheet. 
Nevertheless, the sale of the sub-portfolio has brought the company significantly closer to its goal: 
positive equity of 500 million euros before taxes at the time of closing in autumn 2023. 

And there is also a pleasing development to report regarding the remaining 18 ships in the portfolio 
with which portfoliomanagement started the year 2022. Ulrike Helfer: "We have already reduced 
the remaining portfolio almost completely in the first few months of this year and will thus be able 
to reduce the stock of ship collateral from the original 253 to 0 before the end of 2022.“ 

On 10 May 2022, the Board of Directors of portfoliomanagement already approved the annual 
financial statements for 2021. The Board was extremely satisfied with the portfolio reduction, the 
progress of the Blue Water transaction and the accelerated dismantling of the institution. 

About portfoliomanagement 

portfoliomanagement was established in December 2015 by the conclusion of a state treaty 
between the Free and Hanseatic City of Hamburg and the State of Schleswig-Holstein as a joint 
winding-up agency. The task of the institution under public law is to wind up a loan portfolio of non-
performing ship financing taken over from HSH Nordbank AG (now Hamburg Commercial Bank 
AG) at the end of 30 June 2016 in a value-preserving manner. The loans with an exposure volume 
of € 4.1 billion (as at 30 June 2016), secured by 253 ships, were purchased for a purchase price of 
€ 2.4 billion. The portfolio transaction served exclusively to relieve the Bank. 

Thanks to the guarantees of its owners, portfoliomanagement has a very good rating from 
international rating agencies and refinances itself independently on the money and capital markets. 
Since 1 January 2019, the institution has been operating externally as "portfoliomanagement". In 
legal relations - and thus also in the commercial register - the name "hsh portfoliomanagement 
AöR" will remain. 



 

The Board of Directors, Ulrike Helfer and Dr. Karl-Hermann Witte, as well as the 41 staff members 
have placed their activities under a clear mission statement: "Qualified portfoliomanagement with the 
greatest possible protection of the owners' asset interests". 

Contact: 

portfoliomanagement Schleswig-Holstein - Hamburg 
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E-mail: fabian.schenzer@portfm.de  


