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Consolidated Management Report
1.1 Principal Activities and Review of Business
Aggregate Holdings S.A. (hereinafter together with its subsidiaries “the Group”). The Board of Directors of the Group
presents to the members the Management Report and audited summary consolidated financial statements of the Group
for the year ended 31 December 2019.
Principal activities and nature of operations of the Group
The principal activities of the Group are unchanged from last year.
Review of current position and performance of the Group
Consus Real Estate AG and its subsidiaries
Strengthened position as leading developer in Germany’s Top 9 Cities
As of 31 December 2019, Consus Real Estate AG and its subsidiaries (hereinafter referred as “Consus”)’s development
portfolio comprised 65 residential projects with a Gross Development Value (GDV) of around EUR 12,3bn, and a total
net area of 2,25m square meters. The significant increase in scale was achieved through a combination of acquisitions
and development gains.
Full integration of Consus
CG Gruppe AG has been fully integrated in the Consus group. Christoph Gröner, the founder of Consus, has left the
executive board and moved to the Consus supervisory board of CG Gruppe. Jens Jäpel, CDO of Consus group, was
appointed as the new CEO. The name of CG Gruppe has been changed to Consus RE AG and management functions
are now completely integrated.
Strong performance: Consus adjusted EBITDA increased to EUR 344m
Consus reports sales of EUR 671,1m and an overall performance EUR 863,8m for 2019, driven by strong growth in
forward sales revenue and also an increase in upfront sales. Adjusted EBITDA amounted to EUR 344,4m, with
reported EBITDA at EUR 236,4m.
Quartier Heidestrasse Gmbh and its subsidiaries
In 2019, Quartier Heidestrasse Gmbh and its subsidiaries (hereinafter referred as “QH”) continued developing its
landmark project in Berlin – Quartier Heidestrasse. QH Core project was under construction and its finalisation is
planned for the fourth quarter of 2020. A major anchor tenant has leased out around 30,000 sqm net rental area at QHTrack building.
Building applications were submitted for further projects, QH Straight, QH Colonnades, QH Crown I, QH Crown II
and QH-Track. All building permits, with the exemption of QH Crown I which is expected in Quarter II 2020, have
been received. Construction works on all projects are progressing, excluding QH Crown I building, as planned.
Construction work on both QH Crown buildings is foreseen to start still in 2020 and are therefore within the framework
of the development plan.
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Consolidated Management Report (continued)
Quartier Heidestrasse Gmbh and its subsidiaries (continued)
German disease and epidemic control is advised by the Robert Koch Institute (RKI) according to a national pandemic
plan. Since 13 March 2020, the pandemic has been managed with German states mandating school and kindergarten
closures, postponing academic semesters and prohibiting visits to nursing homes to protect the elderly. Two days later,
borders to five neighbouring countries were closed. On 22 March 2020, all regional governments had announced
curfews or restrictions in public spaces.
In effect, no delays have been monitored as a consequence of the Corona Pandemic in connection to the overall district
development plan. The number of employees on the construction site remained stable since the lock down on 23 March
2020. Even after Easter with an average of approximately 350 employees on site, no material effect has been observed.
The average number of employees on the construction site has not changed in the last four weeks. Construction site
operations continue to run without major difficulties.
Some obstruction reports have been received. Some construction companies indicate the loss of several employees due
to quarantine measures. There are also delivery bottlenecks in the electrical trades. There might be signals of minor
disruptions here - the effects on deadlines are currently being examined.
Contribution in kind of VIC Properties S.A. and VIC Properties Holding S.A.
On 23 December 2019, Aggregate Holdings S.A. acquired 100% of Mandarin Capital Management Secondary S.A.
for a total consideration of EUR 767 thousand out of which EUR 567 thousand was paid and EUR 210 thousand as
deferred consideration. On the same date, Mandarin Capital Management Secondary S.A. was subsequently renamed
as VIC Properties Holding S.A..
On 27 December 2019, Lavinia B.V. being the holding company of Aggregate Holdings S.A. contributed 339,982,941
ordinary shares, representing 68% of the share capital of VIC Properties S.A., for a total consideration of EUR 952,698
thousand in exchange of 4,763,491,800 ordinary shares in VIC Properties Holding S.A. and share premium of EUR
476,349 thousand.
On the same day, following the contribution in kind of 27 December 2019, Lavinia B.V. contributed 99.97% of the
ordinary shares held in VIC Properties Holdings S.A. into Aggregate Holdings S.A. for a total consideration of EUR
952,698 thousand in exchange of 4,763,491,800 ordinary shares in Aggregate Holdings S.A. and share premium of
EUR 476,349 thousand.
In 2019, VIC Properties S.A. (VIC) progressed well with construction on its landmark project in central Lisbon – Prata
Riverside Village. During 2019, the first plot of 12 of this c.128,000 sqm gross construction area development project,
the building structure and outer facades on Plot 7 have been completed and estimated completion date is targeted for
Q3 2020. In December 2019 construction started on Plot 1 and in March 2020 on Plot 2 with Plot 2a to follow soon.
After issuance of a EUR 250,000,000 Pre-IPO convertible bond in May 2019, VIC completed in the following month
its acquisition of Matinha, its second large-scale development project in central Lisbon. With c. 246,390 sqm gross
construction area Matinha will provide for roughly 2,000 modern apartments and is directly bordering Prata Riverside
Village, linking it to Lisbon’s new vibrant business district Parque das Nações. The environmental study was approved
in December 2019 and decontamination works on the soil and infrastructure works will start in Q2 2020.
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Consolidated Management Report (continued)
Contribution in kind of VIC Properties S.A. and VIC Properties Holding S.A. (continued)
In October 2019 at the Lisbon Real Estate Fair (SIL), VIC was assigned Portugal’s “Best Real Estate Development”
award in the housing category for its Prata Riverside Village project by the AIP Foundation and SIL’s strategic council.
SIL is the leading real estate exhibition in Portugal and the most prominent meeting point for investors, businesses,
technicians and public bodies.
As response to the COVID-19 pandemic, VIC imposed strict social distancing regime on its development sites and
offices with daily temperature measuring of construction workers and other protective measures. To the date of this
report there have not been any significant delays in project phases and no supply shortages.
Call and put option agreement signed by on 15 December 2019
On 15 December 2019, Aggregate Holdings S.A. entered into a call/put option agreement with a third party to sell
50.97% shares held in Consus, representing 69,619,173 shares, being the relevant shares. The consideration for one
(1) relevant share subject to the call/put option agreement shall be 0.2390 newly issued no par value shares by the third
party, provided that this ratio will be adjusted to any dividends and equity raise done by the third party or Aggregate
Holdings S.A., as relevant. The call option is exercisable from the date of signing the option agreement, i.e., 15
December 2019, until 16 June 2021. If the third party wants to exercise the option, it needs to issue an exercise notice
and the assignment of the shares needs to occur within 15 business days after all the relevant merger clearance
approvals have been obtained. Under the put option, Aggregate Holdings S.A. shall have the right to request from the
third party to acquire the relevant shares, if a change of control event at the level of the third party occurs. It shall be
exercisable by Aggregate Holdings S.A. within 5 business days after the occurrence of a change of control event by
giving the written notice thereof to the third party. At the date of the approval of these consolidated financial statements,
the Group is not aware of any exercise notice.
COVID-19
On 30 January 2020, the World Health Organization (WHO) declared an international health emergency due to the
outbreak of COVID-19. Since 11 March 2020, the WHO has classified the spread of the COVID-19 as a pandemic.
The further spread of the Coronavirus and its consequences on the business of Aggregate Holdings S.A. and its
subsidiaries are constantly being monitored. The impact of the COVID-19 on the overall economic situations in
Luxembourg, Germany, United Kingdom, Cyprus and Portugal is uncertain at the time the financial statements were
prepared. Consequently, the Group is not in a position at this stage to predict fully the severity of the consequence of
COVID-19 on its financial performance.
1.2 Financial performance
During the year 2019, the Group has earned a net profit of EUR 57,526 thousand (2018: EUR 10,889 thousand).
On 31 December 2019 the total assets of the Group were EUR 7,311,752 thousand (Restated 2018: EUR 5,014,006)
and the net assets of the Group were EUR 1,703,345 (2018: EUR 735,049).
Taking as a reference EPRA adjustment in deferred tax, Management shows below the reconciliation between the
Group IFRS NAV (including equity attributable to hybrid holders and non-controlling interests) as at 31 December
2019 and the Management NAV:
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Report of the independent auditor on the summary consolidated financial statements
To the Board of Directors of
Aggregate Holdings SA
10, rue Antoine Jans
L-1820 Luxembourg
Opinion

The summary consolidated financial statements, which comprise the summary consolidated financial position
as at 31 December 2019, the summary consolidated statement of profit or loss and other comprehensive
income, the summary consolidated statement of changes in equity and summary consolidated statement of
cash flows for the year then ended, and related notes, are derived from the audited consolidated financial
statements of Aggregate Holding SA and its subsidiaries for the year ended 31 December 2019.
In our opinion, the accompanying summary consolidated financial statements are consistent, in all material
respects, with the audited consolidated financial statements, on the basis described in Note 2.
Summary Consolidated

Financial Statements

The summary consolidated financial statements do not contain all the disclosures required by International
Financial Reporting Standards as adopted by the European Union. Reading the summary consolidated
financial statements and the auditor's report thereon, therefore, is not a substitute for reading the audited
consolidated financial statements and the auditor's report thereon.
The Audited Consolidated

Financial Statements and Our Report Thereon

We expressed an unmodified audit opinion on the audited consolidated financial statements of Aggregate
Holdings SA for the year ended 31 December 2019 in our report dated 9 June 2020.
Board of Directors' Responsibility

for the Summary Consolidated

Financial Statements

Board of Directors is responsible for the preparation of the summary consolidated
basis described in Note 2.

financial statements on the

Auditor's Responsibility
Our responsibility is to express an opinion on whether the summary consolidated financial statements are
consistent, in all material respects, with the audited consolidated financial statements based on our
procedures, which were conducted in accordance with International Standard on Auditing (ISA) 810
(Revised), Engagements to Report on Summary Financial Statements.
Ernst & Young
Societe anonyme

cabine70n

Luxembourg, 9 June 2020

agree

Jesus Orozco

A member firm of Ernst & Young Global LimJted

Aggregate Holdings S.A.
Summary Consolidated Financial Statements

Summary Consolidated statement of profit or loss and other comprehensive income
For the year ended 31 December
In thousands of EUR
Revenue
Other operating income
Total revenue
Operating expenses
Expenses for materials
Expenses for hired services
Expenses for salaries and social security
Depreciation and amortisation
Other operating expenses
Result from operating activities
Finance income
Finance costs
Net finance costs
Profit related to equity accounted investees (net of
income tax)
Loss before income tax
Income tax expense
Profit for the year from continued operation
Discontinued operation
Profit for the year from discontinued operation,
net of tax
Profit for the year

2019

2018

864,283
195,231
1,059,513

466,884
126,553
593,437

(525,519)
(47,798)
(71,712)
(9,099)
(68,498)
336,887
76,476
(385,690)
(309,214)

(286,278)
(64,699)
(41,103)
(2,759)
(46,737)
151,861
23,016
(180,064)
(157,048)

9,702
37,375
20,151
57,526

87
(5,100)
14,525
9,425

57,526

1,464
10,889

(10)

(30)

Other comprehensive income
Items that will never be reclassified to profit or loss:
Actuarial loss
Items that are or may be reclassified subsequently to
profit or loss:
Revaluation of financial assets at fair value
through other comprehensive income
Foreign currency translation differences from foreign
operations
Other comprehensive loss for the year, net of tax
Total comprehensive income for the year

(5,620)

-

2,684
(2,946)
54,580

(2,112)
(2,142)
8,747

Profit attributable to :
Owners of the Company
Non-controlling interest
Profit for the year

44,134
13,392
57,526

(930)
11,819
10,889

Total comprehensive income attributable to
Owners of the Company
Non-controlling interest
Total comprehensive income for the year

41,188
13,392
54,580

(3,125)
11,872
8,747

The accompanying notes form an integral part of these summary consolidated financial statements.
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Aggregate Holdings S.A.
Summary Consolidated Financial Statements

Summary Consolidated statement of financial position as at 31 December 2019
In thousands of EUR

31 December
2019

31 December
2018

Assets
Property, plant and equipment
Intangible assets and Goodwill
Investment property
Investment property under construction
Advances
Non-derivative financial assets
Derivative financial assets
Contract assets
Investments in equity accounted investees
Non-current assets

15,412
1,520,271
205,803
1,237,177
43,237
145,372
21,468
13,856
42,362
3,244,958

12,614
697,453
238,845
880,102
3,226
61,307
23,096
33,124
1,949,767

Inventories
Trade and other receivables
Non-derivative financial assets
Contract assets
Cash and cash equivalents
Assets held for sale
Current assets
Total assets

3,054,682
95,276
312,319
321,347
257,070
26,100
4,066,794
7,311,752

2,140,507
96,265
483,718
198,504
143,916
1,329
3,064,239
5,014,006

The accompanying notes form an integral part of these summary consolidated financial statements.
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Aggregate Holdings S.A.
Summary Consolidated Financial Statements

Summary Consolidated statement of financial position as at 31 December 2019
(continued)
In thousands of EUR

31 December
2019

31 December
2018

951,429
476,349
(21,258)
248,542
44,134
1,699,196

475,080
(112)
261,011
(930)
735,049

151,637
353,754

151,637
287,006

Total equity

2,204,586

1,173,692

Liabilities
Derivative financial instruments
Loans and borrowings
Provisions, non-current
Deferred tax liabilities
Other non-current liabilities
Non-current liabilities

17,669
2,574,962
3,744
187,904
60,087
2,844,366

14,062
1,635,425
224,863
15,017
1,889,367

Current liabilities

12,108
1,510,135
53,558
7,751
626,082
53,166
2,262,800

1,326,151
44,496
4,070
544,072
32,158
1,950,947

Total liabilities

5,107,166

3,840,314

Total equity and liabilities

7,311,752

5,014,006

Equity
Share capital
Share premium
Reserves
Retained earning
Profit for the year
Equity attributable to the owners of the Group
Equity attributable to hybrid holders
Non-controlling interests

Derivative financial instruments
Loans and borrowings
Income tax payable
Provisions, current
Trade and other payables
Contract liabilities

The accompanying notes form an integral part of these summary consolidated financial statements.
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Aggregate Holdings S.A.
Summary Consolidated Financial Statements

Summary Consolidated statement of changes in equity
For the year ended 31 December 2019

In thousands of EUR

Balance at 1 January 2019
Other movements
Fair value movement financial assets through other
comp rehensive income
Put op tion

S hare capital

S hare
premium

475,080

-

Translation
reserve

Hybrid
Instrument

Noncontrolling
interests

Total equity

260,081

735,049

151,637

287,006

1,173,692

(192)

61

-

-

(131)

-

-

(131)

-

4,873

-

-

-

-

-

-

-

475,080

-

Total profit or loss for the year
Profit or loss

-

-

-

Other comprehensive income
Foreign currency translation differences

-

-

-

Changes in ownership interests in subsidiaries
Acquisition of subsidiary with non-controlling interest
Changes in non-controlling interests without a change in
control
Effect of PPA finalisation
Total transactions
Balance at 31 December 2019

Total for the
Group

-

-

Movement during the year
New shares issued
Share premium paid
Total transactions

Retained
earnings

4,901

-

Fair value movement financial assets through other
comp rehensive income
Actuarial gains and losses
Total other comprehensive income
Total comprehensive income for the year

Other
reserves

(5,013)

-

Adjusted balance at 1 January 2019

Fair value reserve:
financial assets at
fair value through
other
comprehensive
income

(4,873)

-

-

(14,308)

-

-

(14,308)

-

(13,192)

(27,500)

(9,346)

4,873

255,208

720,610

151,637

273,814

1,146,061

-

-

44,134

44,134

-

13,392

57,526

2,684

-

-

-

2,684

-

-

2,684

-

-

-

(5,620)

-

(5,620)

-

-

(5,620)

-

-

2,684
2,684

(10)
(10)
(10)

(5,620)
(5,620)

44,134

(10)
(2,946)
41,188

-

13,392

(10)
(2,946)
54,580

476,349
476,349

476,349
476,349

-

-

476,349
476,349
952,698

-

-

476,349
476,349
952,698

-

-

-

-

951,429

476,349

(5,205)

-

-

-

15

-

-

(8,649)

-

(2,521)

(8,634)
(17,990)

(747)

15

-

71,091

71,106

(8,001)

-

(16,650)

-

(19,313)

(35,963)

1,335
(6,666)
292,676

1,335
(15,300)
1,699,196

151,637

14,770
66,548
353,754

16,105
51,247
2,204,586

The accompanying notes form an integral part of these summary consolidated financial statements.
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Aggregate Holdings S.A.
Summary Consolidated Financial Statements

Summary Consolidated statement of changes in equity (continued)
For the year ended 31 December 2018

In thousands of EUR

Balance at 1 January 2018
Effect from initial application of IFRS 15 (net of tax)
Adjusted balance at 1 January 2018

S hare capital

Translation
reserve

S hare
premium

475,080

(2,848)

475,080

-

(2,848)

Fair value reserve:
financial assets at
fair value through
other
comprehensive
income

Other
reserves

-

Retained
earnings

Total for the
Group

Hybrid
Instrument

Noncontrolling
interests

Total equity

-

254,217

726,449

158,461

203,177

1,088,087

(994)

-

-

(994)

-

2,444

1,450

(994)

-

254,217

725,455

158,461

205,621

1,089,537

-

(930)

(930)

-

11,819

10,889

(2,112)

Total profit or loss for the year
Profit or loss

-

-

-

Other comprehensive income
Foreign currency translation differences

-

Actuarial gains and losses

-

(2,165)

Total other comprehensive income

-

-

Total comp rehensive income for the year

-

-

Hybrid bonds

-

-

-

-

(2,165)

-

53

-

-

(30)

(30)

-

-

(30)

(2,165)

-

-

(30)

(2,195)

-

53

(2,142)

(2,165)

-

-

(960)

(3,125)

-

11,872

8,747

-

-

-

-

6,824

6,824

(6,824)

-

-

-

-

-

-

-

6,824

6,824

(6,824)

-

-

Acquisition of subsidiary with non-controlling interest
Changes in non-controlling interests without a change in
control

-

-

-

-

-

-

-

-

77,428

77,428

-

5,895

-

-

5,895

-

27,956

33,851

Disposal of subsidiary with non-controlling interest

-

-

-

-

-

-

-

-

(35,871)

(35,871)

Total transactions

-

-

-

5,895

-

-

5,895

-

69,513

75,408

475,080

-

4,901

-

260,081

735,049

151,637

287,006

1,173,692

Changes in ownership interests in subsidiaries

Balance at 31 December 2018

-

(5,013)

The accompanying notes form an integral part of these summary consolidated financial statements.
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Aggregate Holdings S.A.
Summary Consolidated Financial Statements
For the year ended 31 December 2019

Summary Consolidated statement of cash flows
In thousands of EUR
Cash flows from operating activities
Profit for the year
Adjustments for :
- Net increase of fair value of investment property
- Gain on disposal of investment property
- Loss on loan settlement in exchange of shares
- Net finance costs
- Depreciation
- Fair value of artfacts
- Amortisation of intangible assets
- Share of the profit of equity accounted investees
- Impairment of receivables
- Loss/(Gain) on disposal of financial instruments
- Income tax expense
Changes in working capital:
- Trade and other receivables
- Prepayments on development projects
- Inventories and contractual assets
- Prepayments
- Trade and other payables and contractual liabilities
- Provisions
Net cash (used in)/generated from operating activities
Interest paid
Income tax paid
Net cash from operating activities
Cash flows from investing activities
Interest received
Change in non-current and current non-derivative financial
assets
Investments in associates
Acquisition of subsidiary, net of cash acquired
Proceeds from disposal of subsidiaries ,net of cash disposed of
Acquisition of investment property / capital expenditure
Acquisition of investment property under construction / capital
expenditure
Acquisition/disposal of property, plant and equipment and
intagible assets
Net cash used in from investing activities

2019

2018

57,526

10,889

(165,480)
11,397
309,214
3,190
(681)
5,909
(9,702)
1,875
45,095
(20,151)
238,192

(84,461)
(2,893)
157,048
2,190
569
(87)
(13,272)
(14,525)
55,458

(3,344)
(106,957)
(243,380)
(40,309)
(48,834)
7,425
(197,207)
(331,120)
(9,070)
(537,397)

69,269
356,326
(333,149)
7,306
308,944
(18,086)
446,068
(110,130)
(7,525)
328,413

3,729

17,337

(39,947)
955
(4,858)
(2,112)

(1)
(20,945)
(169,318)
94,944
(14,649)

(270,745)

(100,622)

(30,636)

(4,668)

(343,613)

(197,922)

Cash flows from financing activities
Proceeds from issue of convertible bonds
129,096
Proceeds from new borrowings
2,200,722
New loans provided
(68,567)
Reimbursement of loans provided
57,152
Repayment of borrowings
(1,324,239)
Net cash generated from/(used in ) financial activities
994,164
Net increase in cash and cash equivalents
113,154
Cash and cash equivalents at 1 January
143,916
Effect of exchange rate fluctuations on cash held
Cash and cash equivalents at 31 December
257,070
The accompanying notes form an integral part of these summary consolidated financial statements.

793,452
(142,633)
60
(731,663)
(80,784)
49,707
96,374
(2,165)
143,916
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Aggregate Holdings S.A.
Summary Consolidated Financial Statements
For the year ended 31 December 2019
Notes to the summary consolidated financial statements
1. Reporting entity
Aggregate Holdings S.A. (“the Company” or together with its subsidiaries, “the Group”) was incorporated on 6 February
2015, and is organised under the laws of Luxembourg as a “Société Anonyme” for an unlimited period and domiciled in
Luxembourg. The registered office of the Company is at 10 rue Antoine Jans, L-1820 Luxembourg.
The Company’s financial year starts on 1 January and ends on 31 December of each year.
The main activity of the Group is the acquisition, development and project management of real estate development assets
with either focus on subsequent disposal in its ‘build to sell’ business pillar or letting and management of completed
projects in its “build to hold segment”. Through its various investments, the Group has built an attractive real estate
development pipeline, predominantly in Germany across prime German A city locations, and recently also in Portugal,
with a general focus on large-scale residential development assets. Supported by local and experienced management teams
with long-standing track records, the Group has a strong real estate development and asset management expertise.
Through its existing network built over decades, the Group has direct access to unique investment opportunities as well
as to recurring off-market transactions. Guided by its seasoned and well-rounded senior management team, the Group is
well-positioned to continue delivering substantial value to all its stakeholders.
The direct owner of Aggregate Holdings S.A. is Lavinia B.V. The ultimate beneficial owner is Mr. Günter Walcher.
The summary consolidated financial statements of the Group comprise the summary statement of financial position,
financial results and summary statement of cash flows of the Group as at and for the year ended 31 December 2019.
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Aggregate Holdings S.A.
Summary Consolidated Financial Statements
For the year ended 31 December 2019
Notes to the summary consolidated financial statements (continued)
1. Reporting entity (continued)
The list of the consolidated subsidiaries and sub-Groups as per 31 December 2019 is as follows:
2019
Name of the subsidiary
Aggregate UK S.A.
VIC Properties Holdings S.A.
VIC Properties S.A.
VIC One S.A.R.L.
Smarfil S.A.
VIC Management Lda
VIC Mediação Imobiliária Lda
Potential Sketch Limited
Lisfundo Fund
Montarius Holding Ltd.
Aggregate Isle of Mann 2 Ltd.
Aggregate Isle of Mann 3 Ltd.
Aggregate Isle of Mann 4 Ltd.
Fliptag Investments Ltd. BV.
Havza Ltd.
Oldbourne & Oldbourne Hospitality Ltd.
Solenti Ltd.
Aggregate Deutschland S.A.
Aggregate Management GmbH
Quartier Heidestrasse GmbH
Quartier Heidestrasse Verwaltungs GmbH
Quartier Heidestrasse Verwaltungs II GmbH
Quartier Heidestrasse Verwaltungs III GmbH.i.Gr.
QH Development 1 GmbH & CO.
QH Development 2 GmbH & CO.
QH Development 3 GmbH & CO.
QH Development 4 GmbH & CO.
QH Development 5 GmbH & CO.
QH Development 6 GmbH & CO.
QH Development 7 GmbH & CO.
QH Development 8 GmbH & CO.
QH Development 9 GmbH & CO.
QH Management GmbH i.Gr.
QH Betriebsvorrichtungen GmbH
Quartier Heidestrasse Hold Co II GmbH & Co.
Quartier Heidestrasse Hold Co GmbH & Co.
LHC Beteiligungs GmbH
Aggregate HH GmbH
Go West GmbH
Alster Krug Chausse 366 Verwaltungs GmbH
AEIOU 102 GmbH
SSN Group AG *
SG Delopment GmbH **
Wilhelmstrasse 1 GmbH
Consus Real Estate AG ***

% Control
Country
control
Luxembourg
100
Luxembourg
100
Luxembourg
68
Luxembourg
68
Luxembourg
68
Portugal
68
Portugal
68
Portugal
68
Portugal
68
Cyprus
100
Isle of Mann
100
Isle of Mann
100
Isle of Mann
100
British Virgin Islands
100
Ireland
100
UK
100
Cyprus
100
Luxembourg
100
Germany
100
Germany
94.9
Germany
94.9
Germany
94.9
Germany
94.9
Germany
94.9
Germany
94.9
Germany
94.9
Germany
94.9
Germany
94.9
Germany
94.9
Germany
94.9
Germany
94.9
Germany
94.9
Germany
94.9
Germany
94.9
Germany
94.9
Germany
94.9
Germany
100
Germany
100
Germany
100
Germany
72.5
Germany
72.5
Switzerland
48.6
Germany
50.3
Germany
53.7
Germany
52.0

2018
% Interest % Control
interest
control
100
100
100
68
68
68
68
68
68
68
100
100
100
100
100
100
100
100
100
100
100
100
100
100
100
100
100
100
100
100
94.9
94.9
94.9
94.9
94.9
94.9
94.9
94.9
94.9
94.9
94.9
94.9
94.9
94.9
94.9
94.9
94.9
94.9
94.9
94.9
94.9
94.9
94.9
94.9
94.9
94.9
94.9
94.9
94.9
94.9
94.9
94.9
94.9
94.9
100
100
100
100
100
100
72.5
72.5
72.5
72.5
48.6
53.7
50.3
54.7
53.7
58.4
52.0
57.5

% Interest Consolidation
Method
interest
100
Full
Full
Full
Full
Full
Full
Full
Full
Full
100
Full
100
Full
100
Full
100
Full
100
Full
100
Full
100
Full
100
Full
100
Full
100
Full
94.9
Full
94.9
Full
94.9
Full
94.9
Full
94.9
Full
94.9
Full
94.9
Full
94.9
Full
94.9
Full
94.9
Full
94.9
Full
94.9
Full
94.9
Full
94.9
Full
94.9
Full
94.9
Full
94.9
Full
100
Full
100
Full
100
Full
72.5
Full
72.5
Full
53.7
Full
54.7
Full
58.4
Full
57.5
Full

*In September 2019, SSN Group AG name was changed to Consus Swiss Finance AG as part of the integration of Consus
RE AG Group.
**SG Development GmBH changed its name to Consus Projekt Development GmbH during the year 2019.
***Consus Real Estate AG is direct and indirect owner of 198 (2018: 187) fully consolidated subsidiaries. On 19 March
2020, CG Gruppe AG changed its name to Consus RE AG.
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2. Basis of preparation
(a) Compliance
These consolidated financial statements have been prepared in accordance with International Financial Reporting
Standards as adopted in the European Union (EU) (IFRS).
The consolidated financial statements of Aggregate Holdings, S.A. and its subsidiaries (collectively, the Group) for the
year ended 31 December 2019 were authorised for issue in accordance with a resolution of the Board of Directors on 9
June 2020.
These summary consolidated financial statements are extracted from the full set of consolidated financial statements of
the Group. The level of detail of these summary consolidated financial statements has been decided at discretion of the
Groups Management. These summary consolidated financial statements have been prepared in accordance with
recognition and measurement criteria of IFRS as adopted by the EU.
(b) Going concern
The consolidated financial statements of the Group were prepared on a going concern basis.
The management is not aware of any significant uncertainties related to events or circumstances that could threaten the
ability of the Group to continue as going concern. The management has a reasonable expectation that the available capital
resources and sources of financing (cash flows from operating activities and loan contracts) will be adequate to meet its
obligations in the course of 2020.
(c) Basis of measurement
The consolidated financial statements have been prepared on a historical-cost basis, except for investment properties,
derivative financial instruments and financial assets and financial liabilities held at fair value through profit or loss
(FVPL), financial assets held at fair value through other comprehensive income and that have been measured at fair value.
(d) Functional and presentation currency
These consolidated financial statements are presented in EUR, which is the functional currency of the parent. All financial
information is presented in EUR rounded to the nearest thousand, unless otherwise indicated.
(e) Use of estimates and judgments
The preparation of the consolidated financial statements in conformity with IFRS requires management to make
judgments, estimates and assumptions that affect the application of accounting policies and the reported amounts of assets
and liabilities, income and expenses. Actual results may differ from these estimates.
Estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to estimates are recognised
prospectively.
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Notes to the summary consolidated financial statements (continued)
3. Significant accounting policies
The significant accounting policies disclosed below have been applied during all periods represented in the consolidated
financial statements and summarised below for the summary consolidated financial statements.
(а) Basis of consolidation
(i) Business combinations and goodwill
The summary consolidated financial statements comprise the financial statements of the Group and its subsidiaries as at
31 December 2019.
Control is achieved when the Group is exposed, or has rights, to variable returns from its involvement with the investee
and has the ability to affect those returns through its power over the investee. Specifically, the Group controls an investee
if, and only if, the Group has:








Power over the investee (i.e., existing rights that give it the current ability to direct the relevant activities of the
investee);
Exposure, or rights, to variable returns from its involvement with the investee;
The ability to use its power over the investee to affect its returns.
Generally, there is a presumption that a majority of voting rights results in control. To support this presumption and
when the Group has less than a majority of the voting or similar rights of an investee, the Group considers all relevant
facts and circumstances in assessing whether it has power over an investee, including:
The contractual arrangement(s) with the other vote holders of the investee;
Rights arising from other contractual arrangements; and
The Group’s voting rights and potential voting rights.

The Group re-assesses whether or not it controls an investee if facts and circumstances indicate that there are changes to
one or more of the three elements of control. Consolidation of a subsidiary begins when the Group obtains control over
the subsidiary and ceases when the Group loses control of the subsidiary. Assets, liabilities, income and expenses of a
subsidiary acquired or disposed of during the year are included in the consolidated financial statements from the date the
Group gains control until the date it ceases to control the subsidiary.
Profit or loss and each component of other comprehensive income (OCI) are attributed to the equity holders of the parent
of the Group and to the non-controlling interests, even if this results in the non-controlling interests having a deficit
balance. When necessary, adjustments are made to the financial statements of subsidiaries to bring their accounting
policies in line with the Group’s accounting policies.
A change in the ownership interest of a subsidiary, without a loss of control, is accounted for as an equity transaction. If
the Group loses control over a subsidiary, it derecognises the related assets (including goodwill), liabilities, noncontrolling interest and other components of equity, while any resultant gain or loss is recognised in the statement of
profit or loss. Any investment retained is recognised at fair value.
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3. Significant accounting policies (continued)
(а) Basis of consolidation (continued)
(i) Business combinations and goodwill (continued)
Business combinations are accounted for using the acquisition method. The cost of an acquisition is measured as the
aggregate of the consideration transferred, which is measured at acquisition date fair value, and the amount of any noncontrolling interests in the acquiree. For each business combination, the Group elects whether to measure the noncontrolling interests in the acquiree at fair value or at the proportionate share of the acquiree’s identifiable net assets.
Acquisition-related costs are expensed as incurred and included in administrative expenses. When the Group acquires a
business, it assesses the financial assets and liabilities assumed for appropriate classification and designation in
accordance with the contractual terms, economic circumstances and pertinent conditions as at the acquisition date. This
includes the separation of embedded derivatives in host contracts by the acquiree.
Any contingent consideration payable is measured at fair value at the acquisition date. If the contingent consideration is
classified as equity, then it is not remeasured and settlement is accounted for within equity. Otherwise, subsequent changes
to the fair value of the contingent consideration are recognised in the statement of profit or loss.
On consolidation, the assets and liabilities of foreign operations are translated into euros at the rate of exchange prevailing
at the reporting date and their profit or loss are translated at exchange rates prevailing at the dates of the transactions. The
exchange differences arising on translation for consolidation are recognised in other comprehensive income. On disposal
of a foreign operation, the component of other comprehensive income relating to that particular foreign operation is
reclassified in the statement of profit or loss.
Goodwill is initially measured at cost (being the excess of the aggregate of the consideration transferred and the amount
recognised for non-controlling interests and any previous interest held over the net identifiable assets acquired and
liabilities assumed). If the fair value of the net assets acquired is in excess of the aggregate consideration transferred, the
Group re-assesses whether it has correctly identified all of the assets acquired and all of the liabilities assumed and reviews
the procedures used to measure the amounts to be recognised at the acquisition date. If the reassessment still results in an
excess of the fair value of net assets acquired over the aggregate consideration transferred, the gain is recognised in
statement of profit or loss.
After initial recognition, goodwill is measured at cost less any accumulated impairment losses. For the purpose of
impairment testing, goodwill acquired in a business combination is, from the acquisition date, allocated to each of the
Group’s cash-generating units (CGUs) that are expected to benefit from the combination, irrespective of whether other
assets or liabilities of the acquiree are assigned to those units.
Where goodwill has been allocated to a CGU and part of the operation within that unit is disposed of, the goodwill
associated with the disposed operation is included in the carrying amount of the operation when determining the gain or
loss on disposal. Goodwill disposed in these circumstances is measured based on the relative values of the disposed
operation and the portion of the CGU.
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3. Significant accounting policies (continued)
(а) Basis of consolidation (continued)
(ii) Non-controlling interests
Non-controlling interests (NCI) are measured at their proportionate share of the acquiree’s identifiable net assets at the
acquisition date.
Changes in the Group’s interest in a subsidiary that do not result in a loss of control are accounted for as equity
transactions.
(iii) Acquisitions of non-controlling interests
Acquisitions of non-controlling interests are accounted for as transactions with owners in their capacity as owners and
therefore no goodwill is recognised. The adjustments to non-controlling interests, arising from transactions that do not
lead to loss of control, are based on a proportionate amount of the net assets of the subsidiary.
(iv) Interests in equity-accounted investees
The Group’s interests in equity-accounted investees comprise interest in associate a joint venture.
Associates are those entities in which the Group has significant influence, but not control or joint control, over the financial
and operating policies. A joint venture is an arrangement in which the Group has joint control, whereby the Group has
rights to the net assets of the arrangement, rather than rights for its assets and obligations for its liabilities.
Interests in associates and joint ventures are accounted for using the equity method. They are recognised initially at cost,
which includes transaction costs. Subsequent to initial recognition, the consolidated financial statements include the
Group’s share of the profit or loss and other comprehensive income of the equity-accounted investees from the date that
significant influence or joint control commences until the date that significant influence or joint control ceases.
(v) Transactions eliminated on consolidation
Intra-group balances and transactions, and any unrealised income and expenses arising from intra-group transactions, are
eliminated in preparing the consolidated financial statements. Unrealised gains arising from transactions with equityaccounted investees are eliminated against the investment to the extent of the Group’s interest in the investee. Unrealised
losses are eliminated in the same way as unrealised gains, but only if there is no evidence of impairment.
(vi) Property acquisitions and business combinations
Where property is acquired, via corporate acquisitions or otherwise, management considers the substance of the assets
and activities of the acquired entity in determining whether the acquisition represents the acquisition of a business.
Where such acquisitions are not judged to be an acquisition of a business, they are not treated as business combinations.
Rather, the cost to acquire the corporate entity or assets and liabilities is allocated between the identifiable assets and
liabilities (of the entity) based on their relative values at the acquisition date.
Accordingly, no goodwill or deferred taxation arises.
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3. Significant accounting policies (continued)
(а) Basis of consolidation (continued)
(vii) Investment entities
The Group through one of its subsidiaries, holds majority of equity stake in Icarus Equity Fund (formerly known as DB8
Opportunity Fund) and Fairwater European Real Estate Opportunities Fund. The Group does not have control, does not
have rights, to variable returns from its involvement with the investee, nor has the ability to affect those returns through
its power over the investee of the underlying investee companies. As such, these investee companies are classified as
investment entity, based on the characteristics as defined per IFRS 10 – Consolidated financial statements:





The underlying investee companies have more than one investment;
The underlying investee companies have more than one investor;
The investors in the underlying investee companies are not a related party to the Group; and
The ownership of the Group in the underlying investee companies is equity stake.

As a result, the Group does not consolidate the above investee companies and the investments in the investee companies
are classified at fair value through profit or loss and are measured at fair value. Gains or losses on investments in investee
companies are recognised directly in equity, through the statement of profit or loss.
(b) Significant captions
Property, plant and equipment
Subsequent measurement
Subsequent to initial recognition, the items of property, plant and equipment are measured at cost less accumulated
amortisation/ depreciation incurred and impairment losses.
Intangible assets
Subsequent measurement
Goodwill arising on the acquisition of subsidiaries is measured at cost less accumulated impairment losses.
Investment property
Investment property is initially measured at cost and subsequently at fair value. Gains or losses arising from changes in
the fair values of investment property are included in the statement of profit or loss in the period in which they arise,
including the corresponding tax effect.
Any gain or loss on disposal of an investment property (calculated as the difference between the net proceeds from
disposal and the carrying amount of the item) is recognised in the statement of profit or loss. When an investment property
that was previously classified as property, plant and equipment is sold, any related amount included in the revaluation
reserve is transferred to retained earnings.
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Inventories and work-in-progress including acquired land and building
Inventories are measured at the lowest of cost and net realisable value. The cost of inventories shall comprise all costs of
purchase, costs of construction and other costs incurred in bringing the inventories to their current condition. Net realisable
value is the estimated selling price in the ordinary course of business less the estimated costs necessary to make the sale.
Differences between inventories’ cost and its net realisable value, when lower, as well as the price of potentially outdated
materials, are recognised as write-down of inventories.
Work-in-progress is valued at the lower of cost and net realisable value. The net realisable value is the estimated selling
price in the ordinary course of business less the estimated costs of completion and sale. The cost of inventories includes
expenses incurred in acquiring the inventories (i.e. land and buildings) and related purchase costs. The cost of inventories
includes furthermore a reasonable share of the indirect overhead based on normal production capacity as well as
attributable borrowing costs.
Provisions
A provision is recognised if, as a result of a past event, the Group has a present legal or constructive obligation that can
be estimated reliably, and it is probable that an outflow of economic benefits will be required to settle the obligation.
Provisions are determined by discounting the expected future cash flows at a pre-tax rate that reflects current market
assessments of the time value of money and the risks specific to the liability.
Income tax
Income tax expense comprises current and deferred tax. Current tax and deferred tax is recognised in statement of profit
or loss except to the extent that it relates to a business combination, or items recognised directly in equity or in other
comprehensive income.
Deferred tax
Deferred tax is recognized in respect of temporary differences between the carrying amounts of assets and liabilities for
financial reporting purposes and the amounts used for taxation purposes.
(c) Changes in the presentation of contract assets in accordance with IAS 8.41
The Group considers contract assets which are realised within a period of one year from the reporting date as current,
whereas contract assets which are realised after more than one year are classified as non-current. Previously, the Group
used the expected completion date of the respective projects to determine if contract assets related to this project are
current or non-current. Under the new approach, contract assets are now reported on the basis of the expected date of
advance payment.
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(d) Changes in the accounting of a put option in accordance with IAS 8.41
Under a contract dated 10 December 2018, Mr Gröner, as a minority shareholder of Consus RE AG (referred as “Consus”
hereafter), was granted a right entitling him to demand the acquisition by Consus of all or certain Consus shares that he
owned or controlled.
This option can be exercised no earlier than 1 December 2021 and is settled partly by delivery of Consus shares and partly
by payment of money. A financial liability of EUR 27,500 thousand (present value of the possible repurchase amount) is
recognised against equity for the proportionate consideration in cash.
The pro rata consideration in shares was recognised as a derivative financial liability at fair value through profit or loss
with a carrying amount of EUR 0 in accordance with the provisions of IAS 8.41 this was omitted in the financial year of
2018 and was now accounted for in the comparative period of 2018. Accounting of a synthetic liability resulted in a
reduction in other reserves and an increase in liabilities to related parties in the same amount.
In accordance with the regulations of IAS 8.41, this was recorded retrospectively as of 31 December 2018.

4. Acquisition of subsidiaries and non-controlling interests
(i) Acquisitions within Consus RE AG Group
a)

On 3 June 2019, the Group through its subsidiary Consus acquired 89.9 % of the share capital of GEM Ingenieur
GmbH Müller & Partners ("GEM") for a total consideration of EUR 29,860 thousand. The takeover occurred by
settling the cash purchase price of EUR 28,500 thousand and transferring the building of EUR 1,360 thousand. As a
result of the transaction, Consus indirectly controls all relevant GEM decisions and negative goodwill for an amount
of EUR 2,136 thousand was recognised in the statement of profit or loss of the Group.

b) On 3 December 2018, Consus through its subsidiaries, acquired 93.4% of the shares in Consus Swiss Finance AG
(formerly SSN Group AG, Zug, Switzerland) (hereafter “Consus Swiss Finance”) for a total consideration of EUR
245,000 thousand. The consideration paid for the shares was EUR 208,250 thousand allocated into two instalments,
first instalment of EUR 198,250 thousand which was already paid, and a second instalment of EUR 10,000 thousand.
Conditions to be met for payment of the second instalment is an earn-out condition and is measured by accumulated
profit of the Consus Swiss Finance, which should not be less than EUR 834,000 thousand until 1 October 2022. The
payment of the second instalment shall become due and payable on the third business day following the 7th
anniversary of the Closing date, if the earn out condition is satisfied until 1 October 2022. Management assumes the
probability that the threshold will be met to be close to 0%, accordingly the fair value of the contingent consideration
is EUR 0 million for the year ended 31 December 2019 and 2018.
In the second quarter 2019, the purchase price allocation of Consus Swiss Finance was finalised and the impact on
the goodwill recognised in these consolidated financial statements is considered as immaterial to the Group. The
effect on Non-controlling interest following the finalization has been recognised by the Group under “Transactions
with non-controlling interests without a change in control” in Note 19 – Non-controlling interest.
c)

The Group gained control over Consus as defined by IFRS 10 on 21 December 2017 and the purchase price allocation
was finalised within the second quarter of the financial year 2018.
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4. Acquisition of subsidiaries and non-controlling interests (continued)
(ii) Acquisition of VIC Properties Holding S.A.
On 23 December 2019, Aggregate Holdings S.A. acquired 100% of Mandarin Capital Management Secondary S.A. for a
total consideration of EUR 767 thousand out of which EUR 567 thousand was paid and EUR 210 thousand as deferred
consideration. On the same date, Mandarin Capital Management Secondary S.A. was subsequently renamed as VIC
Properties Holding S.A..
On 23 December 2019, Aggregate Holdings S.A. acquired 100% of Mandarin Capital Management Secondary S.A. for a
total consideration of EUR 767 thousand out of which EUR 567 thousand was paid and EUR 210 thousand as deferred
consideration. On the same date, Mandarin Capital Management Secondary S.A. was subsequently renamed as VIC
Properties Holding S.A..
On 27 December 2019, Lavinia B.V. being the holding company of Aggregate Holdings S.A. contributed 339,982,941
ordinary shares, representing 68% of the share capital of VIC Properties S.A., for a total consideration of EUR 952,698
thousand in exchange of 4,763,491,800 ordinary shares in VIC Properties Holding S.A. and share premium of EUR
476,349 thousand.
On the same day, following the contribution in kind of 27 December 2019, Lavinia B.V. contributed 99.97% of the
ordinary shares held in VIC Properties Holdings S.A. into Aggregate Holdings S.A. for a total consideration of EUR
952,698 thousand in exchange of 4,763,491,800 ordinary shares in Aggregate Holdings S.A. and share premium of EUR
476,349 thousand.
The following table summarises the recognised amounts of assets acquired and liabilities assumed at the acquisition date.
in thousands of EUR
Inventories
Trade and other receivables
Cash and cash equivalents
Loans and borrowings
Income tax payable
Trade and other payables
Deferred tax liability
Derivative liability
Net Assets

Fair Value as
per PPA
581,304
3,038
21,872
(359,419)
(15)
(20,819)
(364))
(3,458)
222,139

Consideration transferred
thereof equity interest

952,698

Non-Controlling Interests

71,091

Goodwill impact

801,630
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4. Acquisition of subsidiaries and non-controlling interests (continued)
(ii) Acquisition of VIC Properties Holding S.A. (continued)
Goodwill and intangible assets as of 31 December 2019 amounts to EUR 1,520,271 thousand (31 December 2018: EUR
697,453 thousand):
In thousands of EUR

2019

2018

Consus

512,780

512,780

Consus Swiss Finance

178,931

176,388

2,095

2,095

801,630

-

1,495,436

691,263

24,835

6,190

1,520,271

697,453

DIPLAN
VIC Properties Holding S.A.
Goodwill
Other intangible assets
Total intangible assets

In accordance with IFRS 10, a total amount of EUR 131,831 thousand of Goodwill relating to Consus, Consus Swiss
Finance and Diplan have been relocated between Controlling and Non-Controlling Interest following the change in
ownership interests during the year 2019out of which EUR 36,153 relates to the movement for the year 2019 and EUR
95,678 thousand relates to the movement for the year 2018.
Goodwill is allocated to the groups of cash-generating units of the Group that benefit from the synergies of the business
combination. The cash-generating units correspond to the respective legal units. The recoverable amount of a cashgenerating unit or a group of cash-generating units represents the higher amount of fair value less costs to sell and value
in use. The estimated future cash flows used for impairment testing are based on the financial planning, with a planning
horizon of 5 years. Cash flows outside the planning period are extrapolated using individual growth rates, taking relevant
market information into account. The growth rate outside the planning horizon was 0.75 %. The weighted average
discount rate after tax (Weighted Average Cost of Capital –WACC), used to discount the estimated cash flows was 4.60%.
The fair value less costs to sell was classified as Level 3 fair value in accordance with IFRS 13 on the basis of the inputs
for the valuation methods used.
The impairment tests performed on the goodwill allocated to cash-generating unit in Consus and VIC Properties Holding
S.A. did not reveal any evidence of impairment. The Group assumes that the recoverable amounts, in case of slight
changes in the parameters, still exceed the carrying amount of the goodwill. Internally generated intangible assets were
not recognised in the years presented in these consolidated financial statements.
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5. Other operating income
Other operating income is comprised of gains on revaluation of investment property, insurance indemnifications, income
from prior years, reversals of allowances/impairments, derecognition of assets and liabilities other miscellaneous items.

6. Non-derivative financial assets and Contract assets
The Group has granted third party loans for a total amount of EUR 160,383 thousand (2018: EUR 253,846 thousand).
These loans have maturity terms of 6 to 36 months and interest varies from 2% to 12%.
Management of the Group has performed an analysis on the expected credit losses from the implementation of IFRS 9
and has assessed them at EUR 716 thousand (2018: EUR 1,120 thousand). Refer to Note 24 for more details.
Financial assets at fair value through other comprehensive income
Financial asset at fair value through other comprehensive income relates to equity investment held for an amount of EUR
5,328 thousand (2018: EUR 9,559 thousand) and the respective amount recognised in fair value through other
comprehensive income reserve is unrealised loss of EUR 5,620 thousand (2018: unrealised gain of EUR 4,873 thousand).
Financial assets at fair value through profit or loss
Financial assets at fair value through profit or loss represents investment held in shares and bonds for a total amount of
EUR 115,072 thousand (2018: EUR 183,018 thousand).
Contract balances
The timing of revenue recognition, invoicing and cash collections results in billed accounts receivables, unbilled
receivables (contract assets) and customer advances and deposits (contract liabilities) in the statement of financial
position. In the Group’s development activities, amounts are billed as work progresses in accordance with agreed-upon
contractual term, either at periodic intervals or upon achievement of contractual milestones. Generally, billing occurs
subsequent to revenue recognition resulting in contract assets. However, the Group sometimes receives advances or
deposits from its customers before revenue is recognised, resulting in contract liabilities. These assets and liabilities are
reported on the Consolidated Statement of Financial Position on a contract-by-contract basis at the end of each reporting
period. Changes in the contract asset and liability balances during the financial year 2019 were not materially impacted
by other factors besides as laid out below. The following table provides information about contract assets and contract
liabilities from contracts with customers:
No impairments for credit risks in accordance with IFRS 9 were made in respect of contract assets in the financial year.
This is due to the circumstances that the credit default risk of the contractual partners is relatively low.
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7. Investments in equity accounted investees
In thousands of EUR

2019

2018

Balance at 1 January

33,124

79

(464)

32,958

Adjustments

-

-

Disposals

-

-

9,702

87

42,362

33,124

Additions

Profit related to equity accounted investees (net of tax)
Balance at 31 December
The Group’s investments in associates comprise of:
In thousands of EUR

Net book value of the investments
Profit related to equity accounted investees (net of tax)

MAP
Leigenschaften
GmbH (Germany)

LHC Holding
GmbH
(Germany)

EMC GmbH
(Germany)

21,450

11,134

76

-

9,702

-

21,450

20,836

76

8. Contingent liabilities
Aggregate Deutschland S.A. provided a guarantee facility for an amount of EUR 17,000 thousand to an insurance
company for Quartier Heidestrasse GmbH to secure possible overrun of construction costs of a maximum 7,5% of the
expected total costs for the construction until 31 January 2024.
Aggregate Holdings S.A. and Aggregate Deutschland S.A. have pledged the shares held in one of its subsidiary to secure
bank loans.
Quartier Heidestrasse GmbH has pledged all of its bank accounts and shares, first ranking land charge rights, insurance
claims and other claims in favour of the financial consortium.
Aggregate Holdings S.A. has given a corporate guarantee of GBP 7,000 thousand plus any future interest and capitalised
interest on the bank loan of a subsidiary based in the United Kingdom.
To the Group's knowledge, further litigations have not been pending, commenced or threatened, nor have any such actions
been commenced that could materially affect the Group's financial condition. To the Group’s knowledge, no further
contingent assets and liabilities exist as of balance sheet date.
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9. Subsequent events
On 30 January 2020, the World Health Organization (WHO) declared an international health emergency due to the
outbreak of COVID-19. Since 11 March 2020, the WHO has classified the spread of the COVID-19 as a pandemic. The
further spread of the Coronavirus and its consequences on the business of Aggregate Holdings S.A. and its subsidiaries
are constantly being monitored. The impact of the COVID-19 on the overall economic situations in Luxembourg,
Germany, United Kingdom, Cyprus and Portugal is uncertain at the time the financial statements were prepared.
Consequently, the Group is not in a position at this stage to predict fully the severity of the consequence of COVID-19
on its financial performance.
The Group is constantly monitoring the impact of COVID-19; however, this event has been considered as a non-adjusting
event in the preparation of these consolidated financial statements.
The following subsidiaries were incorporated for which the Company is the sole shareholder:
 Aggregate Holdings 2 S.A., incorporated on 24 January 2020, with registered address 10, Rue Antoine Jans, 1820,
Luxembourg; and
 Aggregate Holdings Invest S.A. incorporated on 5 February 2020, with registered address 10, Rue Antoine Jans,
1820, Luxembourg.
On 21 February 2020, Consus Group entered a Letter of Intent with ADO Properties regarding the sale of the Hamburg
Holsten project for EUR 320 million.
On 19 March 2020, Jens Jäpel was appointed to the Consus Management Board as Chief Development Officer (“CDO”).
On 20 March 2020, the founder and CEO of Consus, Christoph Gröner, left the Executive Board of Consus and moved
to the Supervisory Board. Jens Jäpel was appointed as the new CEO of Consus.
On 6 April 2020, pursuant to a Share Purchase Agreement, Aggregate Holdings S.A. acquired the 32% share capital in
VIC Properties S.A. previously held by the minority shareholders.
On 30 April 2020, pursuant to an Assignment of Contractual Position Agreement in the Promissory Share Purchase and
Sale and Assignment of Shareholder’s Credits between Aggregate Holdings S.A. as the assignor and VIC One S.A.R.L
as the assignee, the assignor assigned its contractual position in the agreement in favour of the assignee, who reciprocally
accepted the assignment of such position and this acquire the shares in the aforementioned companies and the
Shareholder’s credits.
On 30 April 2020, the Group raised a new loan from of EUR 89,000 thousand with proceeds financing the acquisition of
a plot of land in the northern part of the Alentejo Coast (EUR 60,000 thousand), preliminary works on Matinha project
(EUR 20,000 thousand) and an interest reserve account (EUR 9,000 thousand). The loan maturity is 4 years, bears interest
at EURIBOR 3M increased by the margin of 5% per year and is secured by mortgage on the land acquired in the northern
part of the Alentejo Coast.
On 30 April 2020, the Group finalised the acquisition of the plot of land located in the northern part of Alentejo Coast,
adjacent to Comporta. The development permit allows a maximum construction area of 197,000 square meters. The
acquisition has been structured as a share deal.
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9. Subsequent events (continued)
On 8 May 2020, Consus announced a significant asset sale as part of its deleveraging strategy. The total transaction value
amounted to around EUR 690 million with an initial reduction of project debt of around EUR 475 million. The agreed
sale price represented a double-digit premium to the market values as at 31 December 2019. The total gross development
value (“GDV”) of the development projects disposed of is EUR 2.3 billion. In addition, Consus has in principle decided
to acquire the remaining 25% minority stake (on a fully diluted basis) in Consus RE AG primarily against issuance of
new Consus shares and a cash component in order to simplify its corporate structure. The transaction is expected to close
not later than Q3 2020.
On 15 May 2020, the Group successfully raised a new loan for Prata project. The facility of EUR 200,000 thousand will
be primarily used to refinance existing bank borrowings from Novo Banco and CGD and also to finance subsequent
construction works. The loan is secured by first ranking global land charge over the Prata project and its maturity is 3
years. The interest rate is fixed at 4.00% per year and a PIK element of 4.75% per year.
The Management Board of Consus approved to sell 8 development projects with a GDV of EUR 2,0 billion on 20 May
2020.
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