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»2019 WAS AN EVENTFUL AND
SUCCESSFUL YEAR MARKED
BY THE INTEGRATION OF THE
COMPANIES CONSUS HAD
ACQUIRED IN PREVIOUS YEARS,
AND BY THE RESTRUCTURING
OF OUR FINANCING.«
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Consus Real Estate AG can look back at 
a successful and eventful 2019. It was 
marked by progress in the integration 
of the companies we had acquired in 
previous years, and by the restructuring 
of our financing. In ADO Properties S.A., 
a new major shareholder, working to-
gether with Adler Real Estate AG, Consus 
found a strategic partner for the future 
development of the Consus Group.

TRUST-BASED COOPERATION

BETWEEN MANAGEMENT AND

SUPERVISORY BOARD

The Supervisory Board focused inten-
sively on developments in the Company’s 
situation throughout the 2019 fiscal year 
and fulfilled its obligations under the law, 
the Company’s Articles of Association 
and the board’s rules of procedure. The 
Management Board provided us with 
timely and comprehensive information 
on a regular basis. We were involved in 
major Company decisions, advised the 
Management Board and monitored the 
Company’s management. The chairman 
of the Supervisory Board remained also 
in regular contact with the chairman and 
other members of the Management Board 
throughout the year. The Management 
Board constantly and promptly informed 
the chairman of the Supervisory Board 
of major developments and upcoming 
decisions. This ensured that the Super- 
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DEAR SHAREHOLDERS,

visory Board was always provided with 
the latest information on the Company’s 
corporate strategy, business develop-
ment, planning, risk profile and compli-
ance, along with all other fundamental 
matters relating to corporate develop-
ment and management.

CHANGES IN THE

COMPOSITION OF THE COMPANY’S 

SUPERVISORY BOARD

In the 2019 fiscal year, the Supervisory 
Board continued to be composed of Axel 
Harloff as Chairman, Prof. Dr. Hermann 
Anton Wagner as Deputy Chairman, and 
Dr. Friedrich Oelrich. 

CHANGES IN THE

COMPOSITION OF THE COMPANY’S 

MANAGEMENT BOARD

In fiscal 2019 and the first eight months 
of 2020, the following changes in the 
composition of the Company’s Manage-
ment Board took place: 

At the end of April 2019, Mr. Theodorus 
Simon Gorens was appointed to the 
Management Board with effect of May 1, 
2019. Theo Gorens has since 2012 been 
member of the Supervisory Board of 
Swiss-based Consus Swiss Finance AG 
(formerly SSN Group AG), a Consus sub-
sidiary where he has been responsible for 
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risk management, financing and corporate 
development. He has been a member of 
Consus’ Extended Management Board 
since the end of 2018. 

On March 19, 2020, the Supervisory Board 
of Consus Real Estate AG appointed 
Mr. Jens Jäpel as Chief Development 
Officer (CDO) with effect from March 
20, 2020. Since joining the company at 
the end of 2019, Mr. Jäpel has been the 
general representative of Consus Real 
Estate AG and a member of the manage-
ment board of Consus Swiss Finance AG.

After Mr. Jens Jäpel resigned from the 
Management Board on May 7, 2020 
and as a result of the change of control 
Mr. Andreas Steyer on July 11, 2020 and 
Mr. Benjamin Lee on July 26, 2020, the 
Management Board consists of Theodorus 
Simon Gorens.

COMMITTEES

The Company’s Supervisory Board 
consists of three members. As a result, 
the Supervisory Board had no reason 
to establish additional committees in 
fiscal 2019. The Supervisory Board re-
mains convinced that the efficiency of 
the (full) Supervisory Board to fulfil its 
advisory and oversight duties does not 
require the transfer of competencies to 
separate committees.

SUPERVISORY BOARD MEETINGS 

AND RESOLUTIONS

A total of 22 Supervisory Board meet-
ings were held in fiscal 2019, including 

18 meetings which involved telephone 
conferences and/or voting by email. All 
of the Supervisory Board’s meetings 
were attended by all three members. In 
its meetings in fiscal 2019, the Company’s 
Supervisory Board primarily focused on 
matters relating to strategy, the Com-
pany’s property portfolio, business de-
velopment and personnel, including the 
extension of the Management Board. 
The Supervisory Board’s work focused in 
particular on the refinancing of existing 
financial liabilities through the issue of 
a senior secured corporate bond in the 
total amount of €400mio to institution-
al investors in May 2019, its increase by 
€ 50mio in October 2019 and the acqui-
sition of 25% of the shares in the com-
pany by ADO Properties S.A. and Adler 
Real Estate AG. The Supervisory Board 
approved the reports and resolutions 
of the Management Board to the extent 
required by law, the Company’s Articles 
of Association and the board’s own 
Rules of Procedure.

KEY RESOLUTIONS IN FISCAL 2019 

At its meeting on April 16, 2019, the 
Supervisory Board was joined by the 
members of the Company’s Management 
Board to deliberate and review the annual 
financial statements, consolidated finan-
cial statements and group management 
report 2018, as prepared by the Manage- 
ment Board. The auditor, the Leipzig 
office of Warth & Klein Grant Thornton 
AG Wirtschaftsprüfungsgesellschaft, 
also attended this supervisory board 
meeting to report on the audit’s key 
findings. The auditor was able to answer 
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questions and provide supplementary in-
formation. Based on its own examination, 
the Supervisory Board concurred with 
the auditor’s assessment of the annual 
financial statements and the consolidated 
financial statements. Following its own 
examination, the Supervisory Board raised 
no objections.
By resolution, the Supervisory Board 
approved the Management Board’s 
individual and consolidated financial 
statements and Group management 
report. The annual financial statements 
are thus adopted. The Supervisory Board 
examined the report on relations with 
affiliated companies prepared by the 
Management Board in accordance with 
Section 312 of the German Stock Cor- 
poration Act (AktG).
Having completed its examination, the 
supervisory board raised no objections 
to the declarations made by the Man-
agement Board in the final section of 
its report pursuant to Section 312 of the 
German Stock Corporation Act.

In April 2019, the Supervisory Board 
agreed after detailed discussion to the 
placement of a senior secured cor- 
porate bond over a total amount of 
€400mio to institutional investors. The 
bond was issued at 98.5% with a term of 
five years (until 2024), a “non-call” period 
of two years and a coupon of 9.625% p.a. 
Furthermore, in October 2019, the 
Supervisory Board approved the inten- 
tion of the company to increase (tap) 
its rated, secured and fixed-interest 
corporate bond issued in May 2019 by an 
additional total nominal amount 
of €50mio.

On April 23, 2019, the company’s Super-
visory Board appointed Mr. Theodorus 
Simon Gorens to the Consus Manage-
ment Board with effect of May 1, 2019. 
Theo Gorens has since 2012 been member 
of the Supervisory Board of Swiss-based 
Consus Swiss Finance AG (formerly 
SSN Group AG), a Consus subsidiary 
where he has been responsible for risk 
management, financing and corporate 
development. He has been a member of 
the Company’s extended Management 
Board since the end of 2018.

On September 12, 2019, the supervisory 
board approved the Company’s plan 
to propose to the creditors an amend-
ment to the terms and conditions of the 
€200mio 4.00% bonds due in 2022 (the 
amendment provided for a new version 
of the conversion mechanism to adapt to 
standard market conversion processes), 
on which the creditors had to decide 
by means of a creditors' vote without 
a meeting. In the vote cast without a 
physical meeting and in the voting period 
from 00:00 hours on October 10, 2019 
to 24:00 hours on October 14, 2019, the 
votes of the bonds’ holders unanimously 
approved the proposed amendments to 
the bonds’ terms and conditions.

On December 15, 2019, the Supervisory 
Board agreed to the conclusion of a 
strategic cooperation agreement between 
the company and ADO Properties S.A. 
(“ADO”), a leading German real estate 
company, in order to create an outstand-
ing real estate platform on the German 
real estate market. ADO has acquired a 
strategic stake of 22.18% in the Company 
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at €9.72 per share, which together with 
the shares already held by Adler Real 
Estate AG (“ADLER”) increases the stake 
to approximately 25%. ADO has also 
secured an option to acquire an additional 
stake of approximately 51% in the com- 
pany at an exchange ratio of 0.2390 ADO 
shares for each share in the company. If 
the option is exercised, ADO intends to 
make a voluntary takeover offer to the 
minority shareholders at the same ex-
change ratio as under the option.

Within the scope of this strategic cooper-
ation agreement, ADO and the company 
have undertaken to cooperate in selected 
existing and new projects. Regarding 
these, ADO has the option to match any 
offer by a third party who wants to buy 
the project, thus entitling ADO to buy 
the project as well as any assets thereof.

CORPORATE GOVERNANCE

 
Both the Management Board and the 
Supervisory Board of Consus Real Estate 
AG are committed to the principles of 
good corporate governance in accor- 
dance with the recommendations of the 
Government Commission on the Ger-
man Corporate Governance Code. The 
Supervisory Board therefore again dealt 
in detail and repeatedly with corporate 
governance issues in fiscal 2019.

In 2019, the Supervisory Board dealt with 
the further development of the compli-
ance management system implemented 
in the company in 2018. As a key element 
of successful business management 
based on the Code of Conduct presented 

by the Management Board at the end 
of 2018, the Anti-Corruption Guideline, 
and further compliance measures were 
implemented.

On April 1, 2019, the company ap- 
pointed an external data protection of-
ficer to comply with the requirements of 
the General Data Protection Regulation 
("GDPR") in force since the end of May 
2018. The Supervisory Board was regu-
larly informed about the implementation 
of the measures.

ANNUAL AND CONSOLIDATED

FINANCIAL STATEMENTS 2019

At the Annual General Meeting on June 
27, 2019, KPMG AG Wirtschaftsprü-
fungsgesellschaft (KPMG), Berlin, was 
appointed as auditor of the Company’s 
financial statements and the consolidated 
financial statements for the 2019 fiscal 
year, as auditor for any review of con-
densed financial statements and interim 
management reports and as auditor of 
any additional interim financial informa-
tion for the period until the next Annual 
General Meeting in 2020.
KPMG has audited the annual financial 
statements prepared by the Management 
Board as well as the consolidated financial 
statements and the Group management 
report for the financial year from January 
1, 2019 through to December 31, 2019, and 
has issued for each of them an unqualified 
audit certificate. As the Company is a 
small corporation within the meaning of 
Section 267 (1) of the German Commer-
cial Code (HGB), the audit of the annual 
financial statements was voluntary. The 
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consolidated financial statements and 
the Group management report were pre-
pared in accordance with the international
accounting standards IFRS, as adopted by 
the EU, and the additional requirements 
of German commercial law pursuant to 
Section 315e (1) HGB. The documents 
pertaining to the financial statements 
and the auditor’s reports on the financial 
and consolidated financial statements 
were made available to all members of 
the Supervisory Board in good time for 
inspection and their own examination. 

At its video conference meeting on
September 1, 2020, the Supervisory 
Board and the members of the company’s
Management Board thoroughly discussed 
and reviewed the annual financial state-
ments, consolidated financial statements 
and Group Management Report, as pre-
pared by the Management Board. The 
auditor responsible for the audit also 
attended this Supervisory Board meeting 
to report on the audit’s key findings. The 
auditor was able to answer questions 
and provide supplementary informa-
tion. Based on its own examination, the
Supervisory Board concurred with the
auditor’s assessment of the annual fi-
nancial statements and the consolidated 
financial statements. The Supervisory 
Board raised no objections following the 
final results of its own examination.

By resolution, the Supervisory Board ap-
proved the Management Board’s individ-
ual and consolidated financial statements 
and Group Management Report. Already 
on April 22 and April 29, 2020, the auditor 
had given the Supervisory Board an in-

terim report on the status of the audit and 
documentation requirements still open.

2019 DEPENDENCY REPORT

Another subject of the Supervisory 
Board's examination was the dependency 
report on relations with affiliated com-
panies (dependency report) prepared 
by the Company's Management Board 
in accordance with Section 312 of the 
German Stock Corporation Act (AktG) 
for the fiscal year.

The dependency report was submitted 
to all members of the Supervisory Board 
and was discussed in detail at the meeting 
held on September 1, 2020.

The Supervisory Board, following its own 
final examination, raised no objections to 
the declaration of the Management Board 
at the end of the dependence report.
The dependent company report has
thus been examined and approved by 
the Supervisory Board.

The Supervisory Board would like to
thank the members of the Management 
Board and all of the Company’s employ-
ees for their commitment and active
contribution to the successful develop-
ment of the Consus Group in fiscal 2019. 

One more word at the end: The Corona 
virus (COVID-19) is currently occupying 
the whole world. Since March 11, 2020, 
the World Health Organization (WHO) 
has classified the spread of COVID-19
as a pandemic. We wish the Manage-
ment Board and all employees of
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Consus that they will overcome this
difficult time in good health and that 
the Company can master the associated 
challenges well.

Berlin, September 2020

AXEL HARLOFF
Chairman of the board
AXEL HARLOFF
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