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1 STATEMENTS OF MEMBERS OF THE BOARD (In accordance with article 4 par.2 of 

Law 3556/2007)  

 

The Members of the Board of Directors  

 

Å Spyridon D. Manolopoulos, Chairman  of the Board, executive member  

Å Mertzanis A. Ioannis, Chief Executive Officer, executive member  

Å Ioannis Doulaveris Chief Financial Officer, executive member.  

 

acting by virtue of the aforementioned membership and specially designated, we declare 

and certify that, to the best of our knowledge : 

 

1. The annua l financial statements of the Group and of company SPACE HELLAS SA for the 

financial year from January 1 st, 2020 to December 31 st, 2020, which were prepared 

according to International Financial Reporting Standards, present truly and fairly the assets 

and liabi lities, the equity and the financial results of the Company, as well as of the 

consolidated companies as a whole, according to par. 3 to 5 of article 4 of L. 3556/2007 

and  

 

2.  The enclosed report of the Board of Directors reflects in a true manner the development, 

performance and financial position of the Company and of the businesses included in 

Group consolidation, taken as a whole, including the description of the principal risks and 

uncertainties.  

 

 

Agia Paraskevi , April 23rd  2021 

 

 

 

 

The Designated members of the Board of Directors  

 

 

            

The Chairman  of the Board                 Chief Executive Officer    Member and  

      Chief Financial Officer  

 

 

 

 

          S. Manolopouos                                   I. Mertzanis                                I. Doulaveris  
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2 ANNUAL REPORT OF THE BOARD OF DIRECTORS FOR THE FINANCIAL PERIOD 

1.1.2020 ð 31.12.2020 

 

To the Shareholders , 

 

The present  Report of the Board of Directors of SPACE HELLAS refers to the financial year from 

January 1 st, 2020, to December 31 st, 2020, and is compliant with  the provisions of the Greek 

Companiesõ Act, L. 4548/2018 (art. 150 to 154) as well as art. 4 Ä 7 L.3556/2007 and related 

HCMC circulars.  

 

This report is divided in to  subsections to present in a fair, summari sed, yet substantial manner 

all the information in accordance with the above -mentioned legal framework to provide 

factual and well -documented information regarding the company's activities  and the Group 

for the rela ted period.  

 

The sections of the report aim to provide to the Shareholders information regarding:  

o  The Group and the Company's financial position  and additional related information for 

the financial year 20 20. 

o The important issues that took plac e during the financial year 20 20 and their impact on 

the financial statements.  

o  The perspectives and strategic aims of the Group and the Company,  

o The risk and uncertainties of the Group and the Company,  

o  The Groupõs Corporate Governance practices, 

o  The transactions with related parties during 20 20, 

o The important issues that took place after th e end of the financial year 2020 .  

 

The key information reference of this report is the consolidated financial data of the Company 

and its affiliated companies  and  the individual (non -consolidated) financial data of the 

Company, only where it is deemed appropriate or necessary for a better understanding of its 

content . 

 

The present report is included in its entirety in the Annual Financial Report of the year 20 20, 

along with the financial statements and the other  necessary information, the relevant 

declarations and the explanatory notes.  

 

The amounts in this report are presented in Euro thousands unless expressly stated otherwise . 
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The Annual Report is available in the URL address, http:/www.space.gr, together with the 

financial statements and the auditorõs report. 

 

2.1 OVERVIEW OF THE YEAR 2020 -  FINANCIAL POSITION ð PERFORMANCE  

For more than 3 5 years, Space Hellas has consistently confirmed its leading role in the I .C.T. 

market (Information and Communication Technologies), whether in the design, installation , and 

configuration of complex Informatics and Security infrastructures or in implementin g and 

completing  demanding System Integration projects.  

 

2.1.1 FINANCIAL DATA 

The Covid -19 pandemic found Greece in a critical transition period, coming out of a deep and 

prolonged economic crisis and managing  the se vere  problems that the latter created . The first 

signs of recovery of the Greek economy from the deep crisis of recent years appeared in the 

first quarter of 2020 , with the economic climate index climbing to the highest levels of the last 

twelve years. This climate has been reversed by the advent of COVID -19, the spread of which 

has been assessed by the World Health Organization as a pandemic. The intense concern for 

world health from this dangerous disease, its rapid spread, a nd the ever -increasing number of 

cases and deaths  forced the countries to t ake drastic measures to enact  social distancing , 

which means a corresponding reduction of economic activity on a global scale.  

 

Governments worldwide  have reacted rapidly  to prevent the worst of the effects of the 

pandemic and, in particular, the economic impact of the lockdown by taking unprecedented 

fiscal measures to support household s, businesses and the liquidity of the economic system . 

 

In addition, central banks and oversight bo dies have globally streamlined banking  capital 

requirements, as well as taking unprecedented measures to support the liquidity of government, 

banks and corporations, while the European Commission and the European Council have 

initially approved a package of 540. Billion  support  and set up a Recovery Fund entitled "Next 

Generati on E.U. (N.G.E.U.)" to cover the increased healthcare costs  and  support workers and 

businesses. 

 

In 2020, the global recession was 4.3%, while the Greek economy performed  better than the 

estimates of both the government and the institutions, according to E .L.S.T.A.T. data, where the 

recession was 8.2% and 7.9%  in the fourth quarter . 

 

The economic climate index strengthened significantly in both the Eurozone and the E .U., with 

the index standing at 90.4 points in the Eurozone and 89.5 points in the E .U. Even with partial or 
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total closure of key sectors of the economy and travel restrictions, most countries  manage to 

reverse marginal reductions in Services and Retail.  

 

In Greece, the economic climate index strengthened marginally in December and stood at 

91.5 points, compared to 91.0 points in November. The performance  of the index is mainly a 

result of the improvement of expectations in the industry, a sector that , on the one hand , was 

not forced to suspend its operation, on the other hand , is more connected with the international 

economic environment, which was less unfavo urable at the end of 2020 than domestically. At 

the same time, there is a slight recovery in consumer confidence after five months of continuous 

decline.  

 

Greece reacted in time with the outbreak of the pandemic in both health and economic fields, 

resulting in one of the best performances in Europe in terms of reducing the spread of the virus 

in the population, while , in order  to limit the effects of the pandemic on the G reek economy  

and  despite the budget constraints , the Government  managed to lift the fiscal commitments 

for 2020 and 2021. Undertook and implemented programs to support household incomes, 

businesses and the liquidity of the economy. In parallel with its suc cessful presence in the 

negotiations at the European Council, Greece secured an aid package of approxima tely û 70 

billion, û 32 billion from the N .G.E.U. and û 38 billion from the M.F.F. 

 

The Information and Communication Technologies sector is one of the most important sectors 

for the Greek economy due to the growing demand for automation and digiti sation in both the 

private and public sectors.  

 

The Group's position as a leading System Integrator and Value Added Solutions Provider in the 

field of telecommu nications, information technology, and security enable it to respond 

immediately to these difficult times and  implement, as far as possible, its plan for smooth 

operation of its activities.  

 

The Group's effort to be competitive is continuous and is based e ssentially on the know -how, 

skills and dedication of its people, as well as the continuous investments that are  tak ing  place 

throughout the economic crisis. 

 

Space Hellas group implements strict measures to reduce the potential threat from Covid -19, 

setting as an absolute priority the safety of employees and its uninterrupted operation.  

 

To date, the Group remains fully operational in all areas of its activity, taking all necessary 

measures to maintain high liquidity and profitability, remaining commi tted to the optimal 



SPACE HELLAS A.E  
Annual Financial Report 2020   

 
         

 
9 

utilisation of its funds, with the aim of further operational  development and ens uring its business 

continuity.  

 

As mentioned above, 2020 was a special year worldwide, as the impact of Covid -19 was 

reflected in the Group functions to v arying degrees in the different  time periods of the year.  

Specifically, the first quarter of 2020 started with good signs as the òspeed acquired ó of the 

previous year continued satisfactor ily. In combination with the appearance of the Covid -19, 

this fact  interrupted this speed but was not reflected in the turnover of the semester,  which was 

increased . 

The impact of Covid -19 on trade and services was mainly negatively affect ing  the third quarter 

of the year through delays and postponements of already planned  projects and investments 

of our customers.  

During summer, the overall country improvement  was reflected in the last quarter and 

especially in the last two months of 2020. More specifically in the last quarter of 2020 , 40% of the 

company's turnover was achieved and consequently  a significant part of the costs coming 

from our suppliers was also recorded.  

It is obvious that the above affected the increase of both current assets, with a peak in 

receivables from customers, a s well as in the short-term liabilities, with a significant increase in 

suppliers. The high creditworthiness of the Group, which reflects the relations with both the banks 

and the main suppliers, gave us the opportunity  to balance the backward placement of  the 

turnover during the year by expanding the credit enjoyed by our company.  

The activities of the company were in accordance with the current legislation and its corporate 

goals  as defined by  its articles of association.  

More detailed data of the financi al statements compared to those of the previous period are 

provided in the following pages.  

 

2.1.1.1 Yearõs total income 

Amounts in ú thousand

01.01-

31.12.2020

01.01-

31.12.2019

Change  

%

01.01-

31.12.2020

01.01-

31.12.2019

Change  

%

Revenue 80.732 72.250 11,74% 78.170 69.602 12,31%

Gross profit/loss 16.423 15.884 3,39% 15.568 14.932 4,26%

Gross profit margin 20% 22% 20% 21%

EBITDA 6.818 6.283 8,52% 5.930 5.289 12,12%

EBIT 4.826 4.471 7,94% 3.959 3.498 13,18%

Earnings before taxes 2.188 2.151 1,72% 2.079 1.609 29,21%

Earnings after  taxes 1.760 1.516 16,09% 1.705 1.233 38,28%

Group Company
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The Groupõs turnover amounted to û 80.732 thousand compared to  û 72.250 thousand of the 

year 201 9. The significant increase of 11.74% marks the continuous increase of the Group's 

market share and its penetration into new markets.  

 

The Groupõs Gross profit amounted to û 16.423 thousand compared to û 15.884 thousand of the 

previ ou s year , showing a n incre ase of 3,39 % Ȁttributable to a decrease of the gross profit 

margin.   The smaller percentage increase in gross profits compared to the increase in turnover 

is attributable  to the increase in the operating costs of the Technical Department, which reflects 

the continued penetration in new technological sectors aiming at a larger market share.  

 

The Groupõs EBITDA amounted to û 6.818 thousand compared to û 6.283 thousand of the 

previ ou s period showing an increasing pattern  of  8,52%.  

 

The Groupõs EBIT amounted  to û 4.826 thousand compared to û 4.471 thousand of the previ ou s 

year , showing a n increase of 7,94%. 

 

The Groupõs earnings before taxes amounted to û 2.188 thousand compared to û 2.151 

thousand of the previ ou s period, showing a slight  increase of 1,72%.  

 

The Groupõs earnings after taxes amounted to û 1.760 thousand compared to û 1.516 thousand 

of the previ ou s period showing a n increase of 16,09%.  

Statement of comprehensive income  

The other comprehensive income after taxes for the current year  comprises  the amount of û 359 

thousand of the revaluation reserve  after the valuation of buildings at their fair value performed 

by an independent valuator ,  the net amount of û -13 thousand from actuarial results (I .A.S. 19) 

and the amount of û 2 thousand, of curr ency differences from the consolidation of foreign 

subsidiaries.  

 

The other comprehensive income after taxes of the previ ous year  comprises the amount of û 

153 thousand from the recalculation of deferred tax of the revaluation reserve, due to the 

change of  the income tax rate, the net amount of û -24 thousand from actuarial results (I .A.S. 

19) and the amount of û -6 thousand, of currency differences from the consolidation of 

subsidiaries.  
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2.1.1.2 Assets 

Amounts in û thousand

01.01-

31.12.2020

01.01-

31.12.2019 CHANGE  %

01.01-

31.12.2020

01.01-

31.12.2019 CHANGE  %

Total Assets 99.696 69.140 44,19% 98.486 67.906 45,03%

Total noncurrent receivables 26.290 22.709 15,77% 26.165 22.628 15,63%

Inventories 7.579 6.625 14,40% 7.579 6.625 14,40%

Trade receivables 27.183 14.722 84,64% 27.272 14.639 86,30%

Other receivables 38.644 25.084 54,06% 37.470 24.014 56,03%

Group Company

 

 

The Groupõs Total Assets amounts to û 99.696 thousand compared to û 69.140 thousand of the 

year 201 9. 

 

The Groupõs non-current receivablesõ net value amount to û 26.290 thousand compared to û 

22.709 thousand of the year 2019 attributable mainly to continue d  effort for investments.  

 

The Groupsõ inventories of goods, raw and auxiliary materials and consumables amount to û 

7.579 thousand compared to 6.625 thousand of the year 201 9 in order to meet the needs of 

product complexity projects.  

 

The Groupõs Trade receivables amount to û 27.183 thousand compared to û 14.722 thousand 

of the year 201 9, showing an increase of 8 4,64%, attributable to the continuously increasing 

turnover over the last four years. The amount of û 27,183 thousand includes the item û 2,115 

thousand " Receivables  from contracts" and concerns outstanding  project receivables from 

projects executed near the end of 2020 and are expected to be invoiced in 2021.  

 

 The Groupõs other receivables amount to û 38.644 thousand compared to û 25.084 thousand 

of the year 2019, mainly due to increased  working capital needs.  

2.1.1.3 Liabilities  

Amounts in ú thousand
01.01-

31.12.2020

01.01-

31.12.2019
CHANGE  %

01.01-

31.12.2020

01.01-

31.12.2019
CHANGE  %

Total Liabilities 99.696 69.140 44,19% 98.486 67.906 45,03%

Shareholdersô Equity 18.078 16.390 10,30% 17.022 15.391 10,60%

Long term loans 30.322 15.307 98,09% 30.322 15.307 98,09%

Long term leases 760 1.183 -35,76% 760 1.181 -35,65%

Other long term liabilities 1.968 1.592 23,62% 1.968 1.592 23,62%

Short term loans 9.777 9.682 0,98% 9.777 9.682 0,98%

Short term leases 497 192 158,85% 495 182 171,98%

Other short term liabilities 38.294 24.794 54,45% 38.142 24.571 55,23%

Group Company
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The Shareholdersõ equity amounts to û 18.078 thousand compared to û 16.390 thousand. 

 

The Groupõs long term loans amount  to û 30.322 thousand compared to û 15.307 thousand 

compared to the year 201 9. The loans co mprise : 

Ç Mortgage loan ending at 202 2, of initial amount û 1.500 thousand, and after interest and 

principal payments amounting to û 188 thousand . 

Ç Mortgage loan ending at 202 2, of initial amount û 1.500 thousand, and after interest and 

principal payments amounting to û 375 thousand . 

Ç Mortgage loan ending at 202 2, of initial amount û 2.000 thousand, and after interest and 

principal payments amounting to û 2.000 thousand . 

Ç Mortgage  loan ending at 202 2, of initial amount û 1.000 thousand, and after interest and 

principal payments amounting to û 71 thousand . 

Ç Mortgage loan ending at 202 2, of initial amount û 2.000 thousand, and after interest and 

principal payments amounting to û 1.700 thousand . 

Ç Mortgage loan ending at 202 3, of initial amount û 2.000 thousand, and after interest and 

principal payments amounting to û 1.200 thousand . 

Ç Mortgage loan ending at 202 3, of initial amount û 500 thousand, and after interest and 

principal payments amounting to û 219 thousand . 

Ç Mortgage loan ending at 202 4, of initial amount û 2.000 thousand, and after interest and 

principal payments amounting to û 1.700 thousand . 

Ç Mortgage loan ending at 202 4, of initial amount û 2.700 thousand, and after interest and 

principal payments amounting to û 1.157 thousand . 

Ç Mortgage loan ending at 202 5, of initial amount û 6.500 thousand, and after interest and 

principal payments amounting to û 5.900 thousand . 

Ç Mortgage loan ending at 202 5, of initial amount û 4.000 thousand, and after interest and 

principal payments amounting to û 4.036 thousand . 

Ç Mortgage loan ending at 202 5, of initial amount û 2.000 thousand, and after interest and 

principal payments amounting to û 2.030 thousand . 

Ç Mortgage loan ending at 202 5, of initial amount û 400 thousand, and after interest and 

principal payments amounting to û 400 thousand . 

Ç Mortgage loan ending at 202 5, of initial amount û 800 thousand, and after interest and 

principal payments amounting to û 800 thous and . 

Ç Mortgage loan ending at 202 5, of initial amount û 2.000 thousand, and after interest and 

principal payments amounting to û 2.000 thousand . 

Ç The mortgage loan ending at 202 6, of initial amount û 4.000 thousand, and after interest 

and principal payments amounting to û 4.001 thousand  

Ç Mortgage loan ending at 202 6, of initial amount û 5.976 thousand, and after interest and 

principal payments amounting to û 2.525 thousand . 
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The fair value of the short and l ong term borrowings approximates the book value. The rate 

used in the companyõs and the Groupõs borrowings is floating and renegotiable within a six-

month period. The average interest rate applied is 4, 01 %. 

 

The Groupõs other long term liabilities amount to û 1.968 thousand compared to û 1.592 

thousand of the year 201 9. 

 

The Groupõs short term loans amount to û 9.777 thousand compared to û 9.682 thousand of the 

year 201 9. 

 

The Groupõs other short term liabilities amount to û 38.294 thousand compared to û 24.794 

thousand of the year 201 9. 

 

2.1.1.4 Cash Flow  

Amount ins ú thousand
01.01-

31.12.2020

01.01-

31.12.2019

01.01-

31.12.2020

01.01-

31.12.2019

Total cash inflow/(outflow) from operating activities 4.960 4.855 4.322 4.219

Total cash inflow/(outflow) from investing activities -5.075 -3.784 -4.255 -3.197

Total cash inflow/(outflow) from financing activities 14.091 2.853 14.103 2.865

Group Company

 

 

Cash flow from operating activities is positive amounting to û 4.960 thousand. Despite the 

continuous increase in the turnover, the cash flows from operating activities remain strongly 

positive . 

 

Cash flow from investing activities is negative amounting to û -5.075 thousand attributable to 

the execution of the investment plans . 

 

The cash flow from financing activitie s is positive amounting to û 14.091 thousand. This result 

confirms  the Groupõs ease of access to financial institutions for the financing of both investments 

and working capital.  
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2.1.1.5 Performance ratios  

The Group measures its perfor ma nce using widely  accepted ratios : 

31.12.2020 31.12.2019 31.12.2020 31.12.2019

ǡ.LIQUIDITY RATIOS

ǡ1.CURRENT RATIO 151,14% 133,93% 149,38% 131,49%

ǡ2.QUICK RATIO 135,54% 114,82% 133,73% 112,25%

ǡ3.ACID TAST RATIO 63,95% 49,28% 62,90% 47,28%

ǡ4.WORKING CAPITAL TO CURRENT ASSETS 0,34 0,25 0,33 0,24

Group Company

 

 

Ǣ. CAPITAL STRUCTURE RATIOS

Ǣ1.DEPT TO EQUITY 451,50% 321,83% 478,59% 341,20%

Ǣ2.CURRENT LIABILITIES TO NET WORTH 268,67% 211,51% 284,43% 223,73%

Ǣ3.FIXED ASSETS TO NET WORTH 135,53% 133,36% 143,33% 141,63%

Ǣ4.OWNER'S EQUITY TO TOTAL LIABILITIES 22,15% 31,07% 20,89% 29,31%

Ǣ.5CURRENT ASSETS TO TOTAL ASSETS RATIO 73,63% 67,15% 73,43% 66,68%
 

 

C. ACTIVITY RATIOS

C1. INVENTORIES TURNOVER RATIO 9,06 times 10,21 times 8,82 times 9,9 times

C2. FIXED ASSETS TURNOVER RATIO 3,30 times 3,31 times 3,2 times 3,19 times

C3. DAYS OF SALES OUTSTANDING (D.S.O) 77,92 days 65,11 days 80,03 days 66,49 days

C4. ASSET TURNOVER RATIO 0,81 times 1,04 times 0,79 times 1,02 times

C5. OWNER'S EQUITY TURNOVER RATIO 4,47 times 4,41 times 4,59 times 4,52 times
 

  

D. PROFITABILITY RATIOS

D1. Return on equity (ROE) 10,21% 9,61% 10,52% 8,27%

D2. Return on Assets (ROA) 2,08% 2,36% 2,05% 1,95%

D3. GROSS PROFIT MARGIN 20,34% 21,98% 19,92% 21,45%

D4. NET PROFIT MARGIN 2,71% 2,98% 2,66% 2,31%

D5. RETURN OF INVESTMENT 23,12% 24,18% 23,79% 22,10%

D6. EFFICIENCY OF TOTAL ASSETS 12,10% 13,12% 12,21% 10,46%

D7. RETURN ON TOTAL CAPITAL EMPLOYED 5,02% 6,50% 4,97% 5,82%

D8. FINANCIAL LEVERAGE RATIO 0,52 times 0,62 times 0,42 times 0,41 times  
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31.12.2020 31.12.2019 31.12.2020 31.12.2019

ǥ. OPERATING EXPENSES RATIOS

ǥ1.OPERATING RATIO 94,45% 94,76% 95,13% 95,73%

ǥ2.INTEREST RATIO 1,78 times 1,92 times 1,74 times 1,69 times

ǥ3.OPERATING EXPENSES TO NET SALES 14,79% 16,75% 15,04% 17,18%

ǥ4.LOANS TO TOTAL ASSETS 40,22% 36,14% 40,72% 36,80%

Group Company

 

 

2.1.1.6 Share Capital  

The companyõs shares are ordinary registered shares and have been listed in A .S.E. since 

29.09.2000. 

 

There are no changes during the period.  

 

Number of shares and nominal value 31.12.2020 31.12.2019

Paid up capital 6.973.052,40 6.973.052,40

Number of ordinary shares 6.456.530 6.456.530

Nominal value each share 1,08 û 1,08 û 

 

The earnings per share have been calculated taking into account the weighted average 

number of ordinary shares in issue , which, for the period , was 6.456.530.  

 

2.1.1.7 Own Shares  

The company does not possess any own shares as of  31-12-2020. 

 

On November 26 th , 2020, SPACE HELLAS announced its intention to start implementing  the Own 

Share Acquisition Program following the decision of the Ordinary General Meeting of 18.06.2020 

(Item 10) and the relevant decision of the Board of Directors dated 26.11.2020.  

 

The purchases of the own shares will be made through authori sed members of the Athens Stock 

Exchange , and the acquisition of a maximum number of shares of 322,827 (up to 5% of the total 

share capital) is planned, with a minimum purchase price of û 1.08 per share and a maximum 

purchase price of û 10,00 per share, while the program will last until 17.06.2022. 

 

The purpose of the program is the disposal of the own shares that will be acquired for future 

cooperation strategies and / or for the establishment of an incentive program for its executives 
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and other personnel and / or the reduction of its share capital a nd / or for other legal purposes, in 

accordance with the relevant decision of the Board of Directors.  

 

The own sharesõ purchases will be made to the extent that they are considered advantageous 

for the company . The available liquidity of the company and the respective market conditions  

will allow it.  

 

2.1.1.8 Dividend policy  

According to the current legislation, the company is legally obliged to form the legal reserve 

and distribute to its shareholders at least 35% of the distributable earnings  according to IFRS, 

after the calculation of taxes and legal reserve.   

 

The dividends are proposed by the company's management  at the end of each fiscal year , 

subject to the approval of the Annual Ordinary General Meeting of shareholders.  

 

The Board of Di rectors of the company will propose to the General Assembly the statutory 

withholding for creating  a regular reserve and the distribution of the mandatory dividend , which 

amounts to 35% of the profits that can be distributed after the deduction of tax and the regular 

reserve . 

 

Note that according to law 4646/2019, the profits distributed by legal entities from the year 2019 

onwards are subject to withholding tax at a rate of 5%.  

 

The Ordinary General Meeting of Shareholders of 18 -06-2020 decided the distrib ution of a 

dividend of û 419,674.45, i.e . û 0.065 s per share to shareholders, with Date of Identification of 

Beneficiaries: Friday July 10th  2020, Cut -off Date: Thursday July 9th  2020, Dividend payment start 

date: Wednesday July 15th  2020 and Paying bank Alpha Bank. 
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2.1.1.9 Participating interests and investments  

 

Direct Indirect

Subsidiaries

SPACE HELLAS (CYPRUS) LTD Cyprus ICT 100% -
Full 

Consolidation

SPACE HELLAS   SYSTEM INTEGRATOR S.R.L. Romania
ICT- Investment 

Properties
- 99,45%

Full 

Consolidation

SPACE HELLAS   Doo Beograd-Stari Grad Serbia ICT - 100%
Full 

Consolidation

SPACE HELLAS (MALTA) LTD Malta ICT - 99,98%
Full 

Consolidation

SPACE ARAB LEVANT TECHOLOGIES COMPANY Jordan ICT - 100%
Full 

Consolidation

Associates & Joint Ventures

Web-IQ B.V. Netherlands
Specialiased 

applications
32,28% - Equity methid

AgroApps Private Company. Greece

Specialiased 

applications in the 

agricultural sector

35% - Equity methid

Other investments

MOBICS S.A. Greece
Software 

Development
18,10% - -

Ownership 

percentageCorporate name Country
Consolidation 

method
Sector

 

 

On 26 -05-2020, Space Hellas announces the conclusion of an agreement for the investment in 

"Agricultural Applications PC." with the company name "Agro Apps P .C.", which is based in 

Thessaloniki. AgroApps was founded in 2015 with the aim to offer digital solutions for the 

agricultural sector. Since its inception, AgroApps has invested in developing solutions based on 

Artificial Intelligence technologies, satellite  and meteorological data, advanced 

mathematical models,  and crop development models. AgroApps solutions meet both the 

needs of a small producer and the most demanding needs of companies , and public bodies, 

as they include surveillance , and farmsõmanagement systems, high -resolution weather 

forecast, water resources monitoring and control services, services for the agricultural sector as 

well as personali sed solutions for companies and public bodies.  

 

The agreement includes three stages of investment, wherein  the first stage on 25 -5-2020 Space 

Hellas acquired 19% of the existing shares of AgroApps, in the second stage on 25 -8-2020 

exercised the option for the acquisition of an additional 16% of the existing shares of AgroApps , 
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and the investment amounted to û 825 thousand. In the third stage, Space Hellas will have the 

right to acquire an additional 10% of AgroApps through an increase of its share capital, while 

in case of transformation of AgroApps into a public limited company, Space Hellas will be 

entitled t o appoint one member to its three -member board. If the third stage will be 

implemented, the total amount of Space Hellas' investment will rise to 45% in AgroApps and 

will amount to û 1,275,000. 

 

2.1.1.10 Commitments -Guarantees   

The contingent liabilities for lette rs of guarantee granted both for the Company and the Group 

are the following : 

 

Amounts in ú thousand 31.12.2020 31.12.2019 31.12.2020 31.12.2019

Guarantee letters to secure good performance of 

contract terms
7.960 5.886 7.960 5.886

Total contingent liabilities 7.960 5.886 7.960 5.886

Group Company

 

 

On 31.12.2020 and 31.12.2019 a s well, there werenõt any outstanding guarantee letters to secure 

good performance in favo ur of associates of joint ventures . 

 

2.1.1.11 Excess clause provisions and Disputed claims  

There are no cases that might have a significant impact on the financial position both of the 

Group and the Company.  

 

2.1.1.12 Other conti ngent liabilities  

For the unaudited tax years of the Group companies , as mentioned in note 4.6.30, there is the 

possibility of imposing additional taxes and surcharges at the time of their examination and 

finali sation by the competent tax authorities. The company has formed a cumulative provision 

of û 61 thousand in order to cover the possibility of imposing additional taxes in the event of an 

audit by the tax authorities. For the other Group companies, no provision has been made for 

unaudited tax years as it is estimated that the charge for the imposition of additional taxe s will 

be insignificant.  
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It is noted that, for the companies that are under the Greek tax jurisdiction, the tax years 2014 

and previous are considered permanently finalised . 

 

For the years 2011 to 2015 , the parent has been audited by the Certified Public Accountants as 

provided by para. 5, art. 82, ǭ2238 / 1994, the provisions of the Circular 1159 / 26-7-2011, and 

Article 65A of ǭ4174 / 2013 to obtain the tax certificate from the statutory auditors.   

 

From the year 2016 onwards, the tax certificate is optional. Upon completion of the tax audit, 

the statutory auditor or audit firm issues to the co mpany a "Tax Compliance Report"  to be 

submit ted  electronically to the Ministry of Finance, according to Circu lar (P.O.L.) 1124/2015, as 

amended by Circular ( P.O.L.) 1108/2017 no later than the tenth day of the tenth month from 

the date of termination of the fiscal year.  

For the Company , for the years 2011 to 2019 , this audit has been completed with the relevant 

Tax Compliance Reports issuance of the relevant Tax Compliance Reports without qualification . 

There is an ongoing tax audit of the company for the year 20 20 by statutory auditors, from which 

no significant additional charges are expected to arise.  

 

When deemed necessary, the Group forms a provision  on a case by case basis and by group 

member company against possible additional taxes that the tax authorities may impose . 

 

Except for the above mentioned , there are no other contingent liabilities.  

 

2.1.2 OTHER INFORMATION  

 

2.1.2.1 Personnel  figures   

Group Management is based on a team of experienced and competent executives who are 

fully aware of their subject matter and market conditions, contributing to the smooth operation 

and further development of the Group.  

A table showing the average number of employees of the company and the Group employed 

during the current and previous years, as well as the salary, wages and salaries and insurance 

charges, are  broken down into categories as follows:  
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Amounts in û thousand

2020 2019 2020 2019 2020 2019

400 360 10.757 10.039 2.579 2.459

Group

Persons (average) Total salary Social security charges 

 

 

 

Amounts in û thousand

2020 2019 2020 2019 2020 2019

398 358 10.746 10.030 2.578 2.459

Company

Persons (average) Total salary Social security charges

 
 

 
2.1.2.2 Branches  

The operating branches (except the companyõs headquarters on Mesogion Ave 312) as of  

31.12.2020 are the following:  

 

No Establishment Address

1. Cholargos 302 Ave. Mesogion Cholargos

2. Cholargos 6 Loch. Dedousi Str, Cholargos

3. Thessaloniki G.-I. Kar. & P. Kyrillou, Thessaloniki 

4. Athens Em. Mpenaki 59, Athens 

5. Patra Gkotsi 26-28, Patra

6. Crete G. Gennimata 62, Crete

7. Ioannina D. Hatzi 45, Ioannina 

8. Larissa 14 str Canada & N. Plasitra, Farsala

9. Cyprus Griva Digeni 81-83 Nicosia

10 Agia Paraskevi Kondylaki 3, Agia Paraskevi
 

 

The company periodically monitors and evaluates the effectiveness of  its geographic 

expansion through its branches.  
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2.2 SIGNIFICANT FACTS DURING THE YEAR 2020 AND THEIR IMPACT ON THE FINANCIAL 

STATEMENT 

Significant facts that took place during the period from January 1st  to December 31st  2020 are 

the following:  

 

ü Within February 2020, SPACE HELLAS completed the upgrade of the Information 

Technology Services Management System to meet the requirements of the new 2018 

version of the ISO 20000 -1 Standard. On 6 -3-2020, the revised System was successfully 

inspected - in the pre sence of E .S.Y.D. inspectors, and the ISO 20000 -1: 2018 certificate was 

issued. 

 

ü At the same time, on 6 -3-2020, the Business Continuity Management System was 

successfully inspected - in the presence of the E .S.Y.D. inspectors - which is developed in 

accord ance with the requirements of the international Standard ISO 22301: 2019 , and the 

relevant certificate was issued  

 

ü Space Hellas was pleased to announce the scholarships, based on the announced 

honorary scholarship "Dimitris Manolopoulos" for the academic y ear 2019 -2020, presence  

of  the company õs Board of Director . 

 

ü On 26 -10-2020, Space Hellas announced the start of the 2nd annual program of honorary 

scholarships , "Dimitris Manolopoulos" . 

 

ü In early March, measures to limit the spreading of COVID -19 and protect against 

pandemic began to be imposed in the country. In this context and in view of the 

publication of the financial statements, E .S.M.A., on March 12t h, issued a 

Recommendation calling on all participants in the financial markets to have contingency  

plans in place to ensure operational continuity, to publish all possible information on the 

impact of COVID -19 on its underlying figures and prospects, and include relevant 

disclosures in the financial statements. Given the spread of the coronavirus, it i s difficult to 

predict the range of potential effects on the global economy at this point. The results can 

range from successful virus control and minor  short-term effects to a prolonged impact 

that can lead to recession. In addition, governments are imple menting policies and fiscal 

actions aimed at mitigating potential negative economic consequence s. However, the 

future impact must be assessed in the light of the accounting basis used to prepare these 

Financial Statements. Regarding the Group's activities , the Management closely monitors 

the developments since the outbreak of the pandemic, follows the guidance of the local 

health authorities and observes the requirements and actions implemented by the 
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authorities. The Group has implemented emergency plans t o limit the potential adverse 

effects on the Group's employees and businesses . 

 

ü On 26 -5-2020, Space Hellas announced the conclusion of an agreement for the 

investment of the "Agricultural Applications PC." with the company name "Agro Apps 

P.C.", which is based in Thessaloniki. AgroApps was founded in 2015 with the aim of offering 

digital solutions for the agricultural sector. The agreement includes three stages of 

investment, wherein the first stage on 25 -5-2020, Space Hellas acquired 19% of the existing 

shares of AgroApps, in the second stage on 25 -8-2020 exercised the option for the 

acquisition of an additional 16% of the existing shares of AgroApps , and the investment 

amounted to û 825 thousand. In the third stage, Space Hellas will have the right to acquire 

an additional 10% of AgroApps through an increase in its share capital, while in case of 

transformation of AgroApps into a public limited company, Space Hellas will be entitled 

to appoint a member to its three -member board. If the third stage is imple mented, the 

total amount of Space Hellas' investment for 45% in AgroApps, will amount to û 1.275.000. 

 

ü 34th Ordinary General Meeting of shareholders of 18 -06-2020: The decisions on the issues of 

the agenda were discussed and decided as follows: :  

 

Ç Item 1: Submission and Approval of the Annual Financial Report (Group and 

Company), in accordance with International Financial Reporting Standards, for the 

fiscal year 01/01/2019 - 31/12/2019 , which includes the Annual Financial 

Statements after the relevant Repor ts and Statements of the Board of Directors 

and the statutory auditor.  

Ç Issue 2: Approval of managementõs total performance that took place during the 

year 1/1/2019 - 31/12/2019 according to article 108 Law 4548/2018, and discharge 

of auditors  responsibili ties for the year 1/1/2019 - 31 / 12/2019 according to article 

117 par a . 1 per. C) Law 4548/2018.  

Ç Item 3:  Approval of the distribution of results of the corporate year 01/01/2019 - 

31/12/2019, including (a) distribution of dividend for the said year and (b) 

distribution of profits to the company's staff. Provision of authori sations to the board 

of directors of the company.  

Ç Issue 4: Election of an auditing firm for the statutory audit and review of the annual 

and interim financial statements (corporate and  consolidated) for the corporate 

year 2020, in accordance with international financial reporting standards and 

determination of their remuneration.  

Ç Issue 5: Submission for discussion and voting of the salary report for the corporate 

year 01/01/2019 - 31/12 /2019.  
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Ç Issue 6: Submission for approval of the updated remuneration policy.  

Ç Item 7: Approval of paid remuneration and compensations of the members of the 

board of directors for the corporate year from 1/1/2019 to 31/12/2019 and pre -

approval of remuneration  and compensations for the corporate year from 

1/1/2020 to 31/12 / 2020.  

Ç Issue 8: Election of a new board of directors of the company and appointment of 

its independent non -executive members.  

Ç Issue 9: Election of the members of the company's audit committe e. 

Ç Issue 10: Provision of approval for the acquisition of own shares according to article 

49 of law 4548/2018.  

Ç Issue 11: Granting permission to the members of the board of directors and the 

directors of the company according to article 98 par a . 1 of law 45 48/2018.  

Ç Issue 12: .Various announcements.  

 

ü The Ordinary General Meeting of Shareholders of 18 -06-2020 decided to distribute a 

dividend of û 419,674.45, i.e. û 0.065 per share to shareholders, with Date of Identification of 

Beneficiaries: Friday July 10th  2020, Cut -off Date: Thursday July 9th  2020, Dividend payment 

start date: Wednesday July 15th  2020 and Paying bank Alpha Bank.  

 

ü On July 28th and October 13th, SPACE HELLAS purchases building facilities at 3 Kondylaki 

Street, Agia Paraskevi, 470sq.m. And at 302 Mesogeion Street, on the 1st floor, 273sq.m., to 

cover operational needs within the framework of strategic moves which are part of a 

broader development plan implemented by the company with the  goal to strengthen its 

product mix, expand its customer base a nd expand into  new markets . 

 
ü On November 26 th , 2020, SPACE HELLAS announced its intention to start implementing  the 

Own Share Acquisition Program following the decision of the Ordinary General Meeting of 

18.06.2020 (Item 10) and the relevant decision of the Board of Directors dated 26.11.2020. 

The purchases of the own shares will be made through authori sed members of the Athens 

Stock Exchange , and the acquisition of a maximum number of shares of 322,827 (up to 5% 

of the total share capital) is planned, with a  minimum purchase price of û 1.08 per share and 

a maximum purchase price of û 10,00 per share, while the program will last until 17.06.2022. 

The purpose of the program is the disposal of the own shares that will be acquired for future 

cooperation strategie s and / or for the establishment of an incentive program for its 

executives and other personnel and / or the reduction of its share capital and / or for other 

legal purposes, in accordance with the relevant decision of the Board of Directors. The 

purchases of th e own shares will be made to the extent that they are considered 

advantageous for the company , and the available liquidity of the company, as well as the 
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respective market conditions, will allow it.  The company does not possess any own shares as 

of  31-12-2020. 

ü On November 27 th , 2020, SPACE HELLAS signs an agreement (S.P.A.) for the acquisition , by  

the investment scheme consisting of  SPACE HELLAS and EPSILON NET SA (participation of 

50% for each company) (the "Buyers") , of the total shareholding of 99. 67% held by the 

company "MARFIN INVESTMENT GROUP SA. HOLDINGS ", directly and indirectly (through its 

100% subsidiary" TOWER TECHNOLOGY HOLDINGS (OVERSEAS) LIMITED " in SINGULARLOGIC 

SA INFORMATION SYSTEMS AND INFORMATION APPLICATIONS (" SINGULARLOGIC "). The total 

consideration of the transaction, including the shares' transfer price , and the price for the 

transfer of SINGULARLOGIC loan obligations to PIRAEUS BANK, will amount to û 18,050,000. 

From the agreed price, the amount of û 1,805,000 was prepaid to M.I.G. equally by the 

buyers, i .e. û 902,500 paid each . 

 

2.3 BUSINESS PERSPECTIVES FOR THE GROUP AND THE COMPANY  

2.3.1 INTRODUCTION 

The rapid spread of the COVID -19 pandemic  in 2020 affected the momentum  of the Greek 

economy until then and the emerging optimism for  growth  perspective s. Implementing  the 

necessary preventive measures in the whole range of productive activities of the country has 

brought back  the uncertainty in some sectors.  However , there are sectors that have shown 

significant resilience, while ot her companies show  growth expectations arising from the new 

digital age and the opportunities it offers. The prompt  reaction of the state to promote the use 

of digital media and public services and the strategic choice for significant interventions in 

acce lerating the digital transformation of the state and companies create important prospects 

for the I .C.T. sector where the SPACE HELLAS group operates.  

2.3.2 PRIVATE SECTOR 

In the private sector, technical support projects and contracts developed without much delay 

in 2020, and many of them will continue in 2021. The most important are the following:  

 

¶ Long -term technical support contracts for Piraeus Bank, Alpha Bank EDA  THESSALONIKI. 

¶ ǯǳE ð National Bank of Greece: Contract for the support of M .P.L.S. network of NBG.  

¶ OTE-LENOVO: Framework agreement for the supply of I .T. equipment and services  

¶ WIND: Support Contract for all Cisco Network infrastructures at a national level.  

¶ O.P.A.P.: Central IT -Infrastructure and Digital Signage projects for all agenci es 

nationwide.   

¶ Intrakat -Fraport for the 14 r egional airports in the country  
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¶ Framework Agreement for the Provision of Access Control System and 

Surveillance System. The project comes to cover the critical subject of plant 

safety and protection and is part of the overall infrastructure upgrade  

¶ Central Aerodrome Data Network. It will be the main communication body t o 

transfer data  to the major aerodrome operating systems.  

¶ Honeywell Process Solutions: Natural Gas Transit Pipeline (TAP AG) - SCADA-Telecom 

Security System.  

¶ H.E.D.N.O.: Provision of Services for the Operation and Maintenance of the 

Communications Network at a contract price ( joint fee ) of 14.9 million euros.  

¶ EDA THESSALONIKI: Integrated Information System ERP, CRM, E.P.M., H.C.M. , Oracle 

Cloud  and P .A.A.S. solutions 

 

New private sector projects: :  

¶ National Bank: Expansion of Dell / E .M.C.  Storage & Back up systems   

¶ O.T.E.: I.P. Core supply of Cisco systems for its central telecommunications infrastructure   

¶ T.I.- Sparkle: Construction of a New Data Center  

¶ Forthnet: Supply of Cisco systems for its central telecommunications infrastructure  

¶ Ionian University: Supply of Network and Telephony systems  

¶ National Bank: Cisco Server Array Extension   

 

Also, significant bids of approximately 30 million euros are in the process of evaluation in 

organi sations such as O .T.E., WIND, O.P.A.P., National Bank, Piraeus Bank, Alpha Bank, 

Municipality of Thessaloniki, Forthnet, NN Insurance, Viochalko Group, Mytilineos Group, E .L.P.E., 

Lamda Development, Intralot,  I.P.T.O., H.E.D.N.O., P.P.C., E.L.T.A., P.P.A., UNIVERSITY OF PATRAS, 

ZENITH, Democritus University of Ioannina Ionian University, International University of Greece 

etc.  

 

2.3.3 PUBLIC SECTOR  

The activity of the Group in important projects and contracts of sup port services for  the public 

sector is the following : 

 

 Public Works - under implementation  
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Ç Information Society: SYZEFXIS II, Signing of executi on  contracts in a company association 

for the Subproject: 3: "Security, Telephony, Teleconferencing, Cabling" framework 

agreement  of  total budget 132.6 million euros including extension  option plus V .A.T., and 

withholding amounts.  

Ç Information Society: SYZEFXIS II, Subaction 5 (association of companies): "Central 

Services I.S.P. & S.L.A." with a contract price of 16.2 million euros plus V .A.T. and 

withholdings .  

Ç EETT: "Spectrum Management OPS", budget 2,106 million euros  . 

Ç Ministry of Civil Protection: "Passenger Data Management System (PNR)", 2.9 million 

euros.  

Ç Ministry of Foreign Affairs: Three -year contract for support and upgrade of N -VIS system 

that concerns the automation of the issuance of VISA license in 135 greek embassies 

and consulates worldwi de, of 2.1 million euros . 

Ç Ministry of Public Order and Citizen Protection (association of companies): Expansion of 

an automated border surveillance system in the riparian section of the Greek -Turkish 

border in the area of river Evros and interconnection of  the Regional Centers for 

Integrated Border Management and Immigration), budget 12 million euros . 

Ç Coast Guard: "Supply of Communications System for search, rescue and navigation 

safety" 2,044 million euros plus V .A.T. and withholdings . 

Ç Ministry of Education: "Supply, installation and configuration of hardware and software, 

for the implementation of a system for safe transmission of exams and certifications", 

contract price "1.04 million euros plus V .A.T. and withholdings . 

Ç Supply of Communications and Voice Recording System" with a contract price of 3.79 

million euros plus V .A.T. and withholding amounts . 

Ç Municipality of Patras: "Smart I .C.T. applications for promoting  thematic tourism B .A.A. ", 

160 thousand euros.   

Ç E.D.Y.T.E. (former G .R.N.E.T.): "Maintenance services of optical network equipment", 600 

thousand euros.   

Ç Ministry of Public Order and Citizen Protection: "Establishment of a Business Center, as a 

single point of contact (Single Point of Contact - S.P.O.C.)". The implementation of the 

co ntract has been completed , and the 2 -year warranty period is in progress . 

Ç Ministry of Public Order and Citizen Protection: Maintenance contract of the project 

"Electronic Citizen Identification and Identification Services (e -TAP). 

Ç Ministry of Public Order and Citizen Protection: Maintenance contract of the project 

"Cybercrime prosecution services for the protection of citizens' safety and healthy 

entrepreneurship (e -Crime) . 

Ç Ministry of Public Order and Citizen Protection: Maintenance contract of the project  

"Remote Access for Greek Police Users (PoL 8)"  
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Ç Hellenic Atomic Energy Committee: The warranty period of the project "National 

Observatory of Electromagnetic Fields" has ended , and the two -year contract for 

maintenance and support services has started.   

Ç Ministry of Education: "Supply and installation of I .C.T. equipment for school units of 

Primary and Secondary Education of the Region of Western Macedonia", 3.2 million 

euros plus V .A.T. and withholding amounts . The 2-year warranty period is in progress.  

Ç E.D.Y.T.E. (former G .R.N.E.T.): Completion of contract and start of maintenance services 

of the project "D .W.D.M.  infrastructure upgrade".  

Ç Civil Aviation Service: Implementation of the project "Supply of aeronautical message 

transfer system AFTN / CIDIN / A MHS". The two-year warranty period is in progress.  

Ç Civil Aviation Service: "Supply of Air Traffic Control Display monitors  of Athens 

International Airport". The two -year warranty period is in progress.  

Ç EUMETSAT: Provision of technical services (framework a greement) . 

 

Public works - in the contracting stage: : 

 

Ç Ministry of Foreign Affairs: "Nomination of Support Service Provider of Consular Authorities 

or Consular Offices of Diplomatic Missions in the Visa Issuance Process" the company is 

the only company from the bidders that continues in Group 3 which includes Turkey, 

Egypt, Israel, Lebanon, Saudi Arabia, Kuwait, Bahrain, Qatar, Iran, Algeria, Tunisia, 

Morocco, Oman, Yemen   

Ç Ministry of Education: "Supply and installation of I .C.T. equipment in School Unit s of 

Preschool and Primary Education of the Attica Region", 6.9 million euros.  

Ç Municipality of Syros -Ermoupolis: "Development of digital applications for the contact 

with the world of Markos Vamvakaris", 161 thousand euros.  

Ç Byzantine Museum of Thessaloniki : "Digital Museum of Byzantine Culture", 410 thousand 

euros . 

Ç Region of Western Greece: "Digital system of multilevel promotion of the history and 

cultural stock of the Region of Western Greece", 1.8 million euros.   

 

Public works under evaluation:   

Ç Ministry of Public Order and Citizen Protection: "New system for issuing I .D.s and other 

secure documents", budget 400 million euros  

Ç Civil Aviation Service: "Supply of air navigation systems for the relocation of the Athens 

approach from K .E.P.A.T.H.M. to A .I.A.", budget 3 million euros.  

Ç Ministry of Economy and Development: "Framework Agreement for the Supply of 

Desktop Computers and Flat Screens for the Needs of 19 Operators", budget 6.8 million 

euros.  
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Ç Ministry of Economy and Development: "Framework Agreement for  the Supply of 

Desktop Computers, to cover the needs of the Contracting Authorities / Bodies G .E.S., 

G.E.E.T.H.A., G.E.A. and A .P.S.", budget 1,295 million euros.  

Ç Coast Guard: "Installation of a system for surveillance and monitoring of maritime traffic 

in the North Aegean", budget 2.85 million euros, participation as subcontractors.  

Ç Ministry of Shipping and Island Policy: "Development of the National Integrated Maritime 

Surveillance System", 50 million euros. Participation as subcontractors.   

Ç Ministry of Economy and Development: "Framework Agreement for the Supply of 

Scanners / Printers and Multifunction Machines", 29 million euros . 

Ç Municipality of Eastern Samos: "Management and Promotion of the Folklore Museums of 

Samos, using modern Information and Communication Technologies", 269 thousand 

euros . 

Ç Lesvos Geopark: "Museum of Natural History of the Petrified Park of Lesvos", 234 thousand 

euros . 

Ç E.D.Y.T.E. (former G .R.N.E.T.): "Supply of optical equipment for the upgrade of the 

interconnection of the poi nts of presence of GR -IX", 160 thousand euros  

Ç Municipality of Lemnos: "Utili sation of modern digital applications and virtual reality for 

the promotion of Lemnos Land and the promotion of religious tourism in Lemnos", 320 

thousand euros.   

Ç E.E.T.T.: "Archi tectural Study and Design of Specifications of Spectrum Surveillance 

System in 3D Space - S.E.F.T.X.", 330 thousand euros.   

Ç Municipality of Oichalia: "Creation of a Digital Culture Park", 210 thousand euros.   

Ç Hellenic Army General Staff : "Supply of Two (2)  Radiogonometry Systems", 920 thousand 

euros.  

Ç Ministry of Justice: "Upgrading the digital services of the Court of Auditors", as a 

subcontractor, 3.2 million euros.   

Ç Ministry of Foreign Affairs: "Creation of central infrastructure of the National Entry / Exit 

System (E.C.A. )", 2.7 million euros  

Ç Ministry of Civil Protection: "Development of Information Technology and 

Telecommunications systems to strengthen the national capacity of external border 

control and surveillance", 26 million euros.   

Ç Ministry of Shipping and Island Policy: "Network of secure access of operational means 

of the Coast Guard -Greek Coast Guard (LS -EL.AKT.) to the network of Y .N.A.N.P. and 

upgrade of the network infrastructure of the Headquarters of LS -EL.AKT", 6 million.  

Ç Independent Au thority for Public Revenue: "Supply and Maintenance of 1000 Laptops 

and 502 Tablets", 600 thousand euros.   
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2.3.4 RESEARCH AND DEVELOPMENT   

With regard to co -financed R&D projects, eleven projects (European and National) are 

underway, with a total budget of 6.1m euros and funding for the company of about 5m euros.  

 

E.U. Research funded projects :  

Ç Has a key role in implementing  the HEIMDALL project (Multi -Hazard cooperative 

management tool for data exchange, response planning and scenario building) in the 

area  of security and crisis management.  

Ç Has a key role in the 5GENESIS project (5th Generation End -to -end Network, 

Experimentation, System Integration, and Showcasing) to develop pan -European 5G 

pilot infrastructures. In conjunction with its subsidiary Space Hellas (Cyprus) Ltd, Space 

Hellas is coordinating the development of a complex 5G pilot platform in Limassol, 

Cyprus.  

Ç Actively contributes to the TRESSPASS project (robusT Risk basEd Screening and Alert 

System for PASSengers and luggage), where is responsi ble for developing and 

integrating Web intelligence technologies for passenger control and risk assessment the 

Border Checkpoints, based on the Voyager platform of Web -IQ. 

Ç Participates in a key role in the EVOLVE project (HPC and Cloud -enhanced Testbed for 

Extracting Value from Diverse Data at Large Scale), where she coordinates the 

development of integrated applications on innovative High -Performance Computing 

platforms . 

Ç Participates in the PREVISION (Prediction and Visual Intelligence for Security Information) 

project, in which Space Hellas contributes to the development of complex information 

extraction and management system for security applications, based, inter alia, on 

Voyager's Web -IQ platform . 

Ç Participates  in the Be Secure Feel Secure  project funded by E .U. regional programs 

through the European Innovative Actions for Urban Development (U .I.A.) program. The 

project involves implementing  a series of innovative actions to enhance the sense of 

security in the city of Piraeus, utili sing the results of the H2020 City Risks project 

coordinated by Space Hellas . 

Ç Participates in the PALANTIR (Practical Autonomous Cyberhealth for resilient S .M.E.s & 

Microenterprises) project, launched as the continuation of the SHIELD project and 

focuses on innovative financial cybersecurity services in small and medium enterprises. 

Space Hellas contributes to the development of the Central Platform (S .I.E.M.) to d etect 

and categorise  cyber threats.  
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Ç Participates in the ASSURED (Future Proofing of I .C.T. Trust Chains: Sustainable 

Operational Assurance and Verification Remote Guards for Systems -of -Systems Security 

and Privacy) project which develops innovative methods  for protecting the integrity of 

software units in complex information systems . Space Hellas coordinates the application 

cases (use cases) of ASSURED technologies in specific categories of I.C.T. infrastructure s. 

Ç Coordinates the PANDORA project entitled òCyber Defense Platform for Real-time 

Threat Hunting, Incident Response and Information Sharing (PANDORA) implemented 

under the European Industrial Development Program in the field of defen c e (E.D.I.D.P.). 

Space Hellas leads the project consortium with the  participation of 16 organi sations from 

8 Member States of the European Union. The purpose of PANDORA is to design and 

implement a complete software solution for detecting and dealing with cyber threats, 

with emphasis on endpoint security and network secur ity as well as for threat intelligence 

exchange. The project is fully in line with the objectives and operational requirements of 

the transnational P .E.S.C.O. project entitled "Cyber Threats and Incident Response 

Information Sharing Platform (C .T.I.S.P.)", which is coordinated by the Hellenic Ministry of 

Defense (G .E.E.T.H.A. / Directorate of Cyber Defense). The total funding for Space Hellas 

amounts to approximately 1 million euros , while the total budget of the project is 7.632 

million euros.  

 

Ç Coordinates  the QGov project (QKD for Secure Key Distribution between Governmental 

Agencies), which is implemented in the framework of the wider European project 

OpenQKD. Space Hellas, in collaboration with the University of Athens, is studying the 

application of new  quantum key distribution technologies (Quantum Key Distribution) 

for the exchange of keys and the encryption of messages between Greek government 

services.  

 

Nationally Funded Resea rch Projects : 

Ç Coordinates the EMISSION project, which involves developing  an integrated air pollution 

monitoring platform using IoT networks. Space Hellas is responsible for developing  the 

Central Platform for the collection, processing and presentation information system . 

Ç Coordinates the e-Polymorphisms  project, co -funded by t he region of Epirus. The 

project is an e -health platform for the care of patients with chronic kidney disease, while 

Space Hellas focuses on developing  the central software and database platform . 

Ç  Coordinates the OCTANT project to develop  an integrated sol ution for the supervision 

of a merchant fleet in the field of shipping . 
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Ç Actively participates in the A.V.I.N.T. project, which involves the integration of 

automobiles into the urban transport web. The object of Space Hellas is the Network 

Infrastructure an d Control Center that will support the operation of the vehicles  

2.3.5 INTERNATIONAL PRESENCE  

The Group's activity in the international markets is still a steady course without being particularly 

affected by the impact of the pandemic, ensuring the smooth continuation of operations in 

the subsidiaries in Cyprus, Malta, Serbia and Jordan, but also d oing international business with 

an emphasis on telecommunications services.  

 

The updated list of projects abroad is as follows:  

 

Ç Cyprus : 

Å The signing of a contract for the Access control System of the City of Dreams 

Mediterranean International Casino Resort Limassol, 1 million euros . 

Å Continuation of 13 years of service to the Department of Meteorology for the 

project "Provision of Meteorological Radar Services" for the Government of the 

Republic of Cyprus, Ministry of Agriculture, Rural Development and  Environment . 

Å The signing of a contract for  Cyprus Trading Corporation, Azure Stack Appliance 

of û 200 thousand. 

Å Continue to provide online crime prevention services through the WEB -IQ 

Voyager platform for the Cyprus Police . 

Å Support for the ticketing and a ccess control system at the G .S.P. Stadium in 

Nicosia . 

Å Evaluation of an offer to the Cyprus Police for space surveillance systems.  

Å Evaluation of tenders for H .E.R.M.E.S. (Larnaca and Pafos Airport Administrator) 

for the supply of : 

Å Supplying a n NMS platform  

Å Upgrading network infrastructure.  

Å Bid evaluation (as subcontractor) in the Integrated Municipality System tender 

5.7 million euros.  

Å Bid evaluation in the G .E.E.F. tender for Data Diodes, 200 thousand euros.   

Å Participation in CyTA RFI for access control sy stem.  
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Ç Malta :  

Å Continue the 7 -year hybrid cloud service contract with the Maltese Government 

(M .I.T.A.: Malta IT Agency) . 

Å Evaluation of offer s for I.T. security system to a customer of the hotel market.  

Å Preparing to participate in the competition for the new  AFIS system of the Malta 

Police.  

Å Participation in RFI for M .I.T.A.'s new AIOps system.  

Å Participation in RFI for email security solution of M .I.T.A. 

 

Ç Jordan :  

Å Provision of telecommunication services through the subsidiary company Space 

Arab Levant Technolo gies.   

Ç Germany :  

Å Provision of telecommunications services and interconnection with international 

data networks and cloud providers . 

2.3.6 PERSPECTIVES 

The COVID -19 pandemic continues to affect citizens' daily lives and several sectors of the Greek 

economy  in 2021. According to existing forecasts, the vaccination of a large part of the 

population, when completed, will significantly slow down the effects of the pandemic  on the 

economy and will create the conditions for a return to normal ity. Despite the difficulties and 

significant constraints, the positive Groupõs development course, which continued in 2020 with 

important projects from both the private and the public sectors, is expected to continue steadily 

in 2021, expanding its areas of activity and  market position.  

Significant funds from the recovery fund and extraordinary European resources to support the 

economy are expected to be channe lled soon to the Greek market , where part of them will be 

channe lled to the development and promotion  of services in the new digital age.  SPACE HELLAS 

having a significant market share in the field of medium and large enterprises and in projects of 

key public importance  (such as that of Synexxis II, I .S.P. & S.L.A. Central Services and Security 

Infrastruc ture, Telephony, Teleconferencing, J .T.P. Cable, Automated Automated System of the 

Ministry of Civil Protection, of the Communication and Voice Recording System of the Civil 

Aviation Service, the contract of support and upgrade of the N -VIS system of the M inistry of 

Foreign Affairs, the implementation of a secure transmission system of exams and certifications 

of the Ministry of Education etc .) is one of the most important and more reliable Systems 

Integrators in the Greek market with a significant internat ional presence. At the same time, it 

invests in human resources, know -how and collaborations to move into the era of Digital 

Integration, taking advantage of the investment opportunities that contribute to this goal. With 

32.28% of the Dutch company Web -IQ active in the market of big data & cybersecurity, 35% in 

the Greek company Agroapps active in the market of intelligent agriculture, SPACE HELLAS 
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proceeded with the acquisition of Singular Logic , in a joint scheme with Epsilon Net and 

continues to invest dynamically in the software industry where it marks a new era for the Group 

in the new digital age.  

 

2.4 RISK MANAGEMENT AND HEDGING POLICY 

The Group and the Company in the day to day business are  exposed to a series of financial 

and business risks and uncertainties associated with both the general economic situation as 

well as the specific circumstances typical of the industry.  

 

The Groupõs expertise, highly trained and skilled staff and its power  state of equipment, 

together with the development of new products , will allow the Group to maintain its 

competitive advantage and penetrate new markets .   

 

Furthermore, continuously adaptive to the new business environment, our structures , and the 

significant amount of ongoing projects allow the Group to meet the critical needs of the 

coming year and  help minimi ze uncertainties.  

 

The Group is exposed to the following:  

 

 

Ç Financial Risk Factors  

The Group is exposed to various financial risks, including unpre dictable fluctuations in exchange 

rates and interest rates, market risks, credit risks and liquidity risks. The overall risk management 

program of the Group seeks to minimize  the possible adverse effects of these fluctuations on 

the financial performance o f the Group.  

 

The Group's management applies risk management policy  by assessing the risks associated with 

the Groupõs activities and functions and carrying out the design of the methodology by 

selecting the appropriate financial products  to achieve risk reduction.  

 

The financial instruments used by the Group consist mainly of bank deposits, transactions in 

foreign currency at current prices or short term currency futures, bank overdrafts, accounts 

receivable and payables . 

 

Ç Foreign Exchange Risk  

The Group's exposure to foreign exchange risk arises from actual or anticipated cash flows in 

foreign currency (imports - exports). The Group's management constantly monitors the 

fluctuations and the tendency of foreign currencies and evaluat es each case individually, 
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taking appropriate action where necessary through agreements against interest rate risks. 

Foreign exchange risk arises from future commercial transactions and recogni sed assets and 

liabilities disclosed in a currency different fr om the entity's functional currency. The company 

uses currency futures as required for the foreign exchange risk that arises from future 

commercial transactions and recogni sed assets and liabilities.  

 

The main trading currencies of the Group are the Euro a nd USD. 

 

In the table below , there is a sensitivity analysis of the earnings before taxes due to currency 

exchange rate changes:  

 

Currecy

USD
Exchange rate 

variation 

Effect on profit

before tax
Exchange rate 

variation 
Effect on profit

8% -500 10% -510

-8% 500 -10% 510

31.12.2020 31.12.2019

 

 

Ç Price Risk  

The Group is not exposed to securities price risk.  The Group is exposed to risk due to the 

variations in the value of the goods used for trade and  the raw  materials used. In order to face 

the risk of impairment of inventories, rationali sed warehouse management aims to minimize  the 

stock according to the progress of the production needs. Our aim is to reduc e the warehouse 

retention time in order to minimize  the risk of impairment of inventories . 

  

Ç Interest Rate Risk   

The fluctuations in the interest rate markets can have a modest  impact on the Groupõs income 

and the Groupõs operating cash flows. 

 

The Group's policy  is to continuously review interest rate trends and the tenor of financing needs. 

In this respect, decisions are made on a case by case basis as to the tenor and the fixed versus 

floating cost of a new loan. Thus, the amount of short term borrowings is variable. All short term 

borrowings are  based on floating rates. Consequently, the impact of the interest rate 

(E.U.R.I.B.O.R.) fluctuations is directly related to the number  of loans.  

 

The period we are going through is characteri sed as a period of zero and negative interest 

rates. Recently, t he U.S.A. was drawn up in this policy with continuous interest rate cuts. 

However, careful monitoring and management of interest rate risk reduce the risk of a 

significant impact of earnings on possible short -term interest rate fluctuations.  
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Sensitivity analysis of Groupõs borrowings due to interest rate changes: 

 

Currency

euro
Interest rate 

variation

Effect on profit 

before tax

Interest rate 

variation

Effect on profit 

before tax

1% -335 1% -230

-1% 335 -1% 230

31.12.2020 31.12.2019

 

 

Ç Credit Risk  

Credit risk arises from cash and cash equivalents, bank deposits, derivative financial instruments, 

and credit risk exposures from customers.  

Trade receivab les come mainly from large organi sations in the private and public sector. The 

financial position  of the customers is closely monitored and redefined according to the new 

conditions. The Group evaluates the creditworthiness of each customer, either through an 

independent rating body or internally , taking into account its financial position , previous 

transa ctions and other parameters, monitoring the amount of credit provided. Customer credit 

limits are set based on internal or external ratings in accordance with limits set by the 

Management. As the unfavo urable economic situation of the domestic market,  since the 

beginning of the economic crisis, creates risks for any doubtful debts, the Groupõs management 

has put mechanisms capable of such response, taking into account the structure of the client 

base of the Group.  

Regarding the company's exposure  to th e risk of non -recovery of debts by the Public sector, 

this risk is significantly reduced as the receivable from the Public sector entities ha s been 

decreased. In addition, the current legislation favo urs the offsetting of the companies between 

their obliga tions towards the Greek State with overdue receivables. For specific credit risks, 

provisions for losses from impairment. The backdating of collections is an issue to be managed 

but is not linked to our debtors õ good standing. 

To minimize  the credit risk o n cash and cash equivalents, the Group , under policies approved 

by the Board of Directors , sets limits on the amount to be exposed. Also , concerning  money 

market instruments, the Group only does business with recogni sed financial rating institutions. 

Regar ding the coronavirus's effect , the Group's estimates are report ed below in a special 

paragraph of the present section.  

 

Ç Liquidity Risk  

Liquidity risk is addressed both by the steady flow of receipts and by securing sufficient cash 

from bank financing (focusing on on -the -project basis funding), which is based on the excellent 



SPACE HELLAS A.E  
Annual Financial Report 2020   

 
         

 
36 

relationship the company has with the largest credit institutions in the country and provides 

sufficient credit lines to finance our business plans.  

 

In addition, excellent relatio nships with our suppliers, based on long -lasting, reliable and stable 

relationships, provide us with significant help in  smooth cash flow. Capital controls did not 

materially affect the relationships mentioned above . 

 

The table below summari ses the maturit y profile of financial liabilities for 3 1.12.2020 and 

31.12.2019, respectively.  

Amounts in û thousand

31.12.2020 31.12.2019 31.12.2020 31.12.2019 31.12.2020 31.12.2019 31.12.2020 31.12.2019

Borrowings 40.099 24.989 9.777 9.682 23.796 12.277 6.526 3.030

Lease liabilites 1.257 1.375 497 192 760 1.183 0 0

Trade and other payables 38.300 24.800 38.294 24.794                   -                     -   6 6

Total

Less than 1

Year 1 to 5 years >5years

Group

 

Amounts in û thousand

31.12.2020 31.12.2019 31.12.2020 31.12.2019 31.12.2020 31.12.2019 31.12.2020 31.12.2019

Borrowings 40.099 24.989 9.777 9.682 23.796 12.277 6.526 3.030

Lease liabilites 1.255 1.363 495 182 760 1.181 0 0

Trade and other payables 38.148 24.577 38.142 24.571 0 0 6 6

Company

Total

Less than 1

Year 1 to 5 years >5years

 

 

Ç Capital Management  

The primary objective of the Groupõs capital management is to ensure that it maintains a strong 

investment -grade credit rating and healthy capital ratios in order to support its operations and 

expand the Groupõs activities. 

 

The Groupõs policy is to maintain leverage targets in line with an investment-grade profile. The 

gearing ratio is calculated by  dividing the net borrowing by  the total capital employed.  
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Amounts in û thousand 31.12.2020 31.12.2019 31.12.2020 31.12.2019

Short term Borrowings 9.777 9.682 9.777 9.682

Long term Borrowings 30.322 15.307 30.322 15.307

Less: cash and cash equivalents -31.058 -17.082 -30.451 -16.281

Net Debt 9.041 7.907 9.648 8.708

Equity 18.078 16.390 17.022 15.391

Total capital employed 27.119 24.297 26.670 24.099

Gearing ratio 33,34% 32,54% 36,18% 36,13%

Group Company

 

The leverage ratio shows a marginal increase despite the Company's continuous growth 

course , leading  to an increase in long -term loans.  

 

Ç Risk of COVID -19 spread  

The third wave of the pandemic in February 2021, accompanied by adopting  new emergency 

restrictive measures to protect public health. The stifling pressure on the health system and the 

uncertainty over the timing of the effective availability of vaccine s and drugs  create  new 

negative, social and econo mic conditions for the immediate future and its prospects and  

significant risks and uncertainties, at least in the short run. However, the prospects of the 

marketõs opening, albeit under strict restrictions and in  progress in vaccinations, is expected to 

gradually have a positive effect on expectations.  

Governments worldwide  have reacted swiftly to prevent the effects of the pandemic and the 

economic impact of the lock down crisis  by taking fiscal measures to support household and 

corporate incomes and create liquidity in the economy.  

 

In addition, central banks and regulators have globally streamlined banks' capital requirements 

and adopted unprecedented measures to support the liquidity of the State banks and 

businesses. 

Thus, the global recession recorded in 2020 was 4.3%, while the Greek economy moved better 

than the estimates of both the government and the institutions. According to E .L.S.T.A.T. data , 

the recession was 8.2% , and in Q4 2020 , 7.9%.  

 

The relatively better Greek economyõs performance compared to other European countries, 

the effective management of the pandemic and the progress achieved in particularly adverse 

conditions strengthens confidence in the country's prospects and stre ngthens its image 

internationally. The particularly swift reflexes shown by Greece in the management of the health 

crisis, the acceleration of the digiti sation of critical functions of the public administration pushed 

the moderni sation of the State and cre ated the background for the next day. At the same time, 

a significant part of Greek companies, despite the digital deficit that characteri sed them in 
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general, showed strong capabilities to adapt to the needs of the pandemic by adopting the 

practice of tele working and other digital solutions to continue their operation  such as e -

commerce.  

 

The government, despite its budget constraints, managed to lift the budget commitments for 

2020 and 2021. It undertook and implemented programs to support household and b usinesses 

incomes  and the liquidity of the economy. In parallel with its successful presence in the 

negotiations at the European Council, Greece secured an aid package of approximately û 70 

billion, û 32 billion from the N.G.E.U. and û 38 billion from the M.F.F. The return to the markets with 

the issuance of a 30 -year bond and the possibility for Greece to proceed with a gradual debt 

restructuring, replacing part of what is short -term with longer -term securities (prepaying û 3.3 

b illion owed to the I .M.F.) demonstrate in the best way the reversal of the climate in its favo ur 

and the global recognition of the effective management of the coronavirus crisis.  

 

The interventions to strengthen the economy are intensifying at the European leve l, and in this 

context , on February 11th  2021, the European Council approved the regulation establishing the 

Recovery and Sustainability Mechanism. The û 672.5 billion mechanisms is the main tool in the 

E.U.'s unprecedented recovery effort through the "Next Gene ration E .U.": the û 750 billion plan 

agreed by E .U. leaders in July 2020 to emerge stronger from the COVID -19 pandemic. The 

Recovery and Resilience Mechanism in the coming years will play a key role in helping the 

Member States tackle the economic and social i mpact of the pandemic, while at the same 

time their economies will go green and digital to become more sustainable and resilient.  

 

Space Hellas Group estimates that there is no significant impact on its fundamentals at this 

stage  as well as on its financial situation. Uncertainty, however, persists , and we will therefore 

continually review the data and provide further information whenever necessary.  

 

In particular, most Group's activity is carried out with large and medium -sized customers 

operating i n various industries with the different potential impact from Covid -19 in demand for 

I.T. products and network equipment, but in any case, due to the current situation , needs for 

communication and interoperability have increased. The Group and the company equal ly 

evaluate the ability to respond to both potentially increased demand and reduced lead time 

to meet increased maintenance and / or infrastructure improvement needs in response to the 

collective effort to address the pandemic, given that in many cases , tel ecommunications are 

the only means of operation  and communication , and as such are given priority.  

 

Following the above, the Group closely monitors the developments regarding the spread of 

COVID -19 coronavirus. Its position as a leading System Integrator a nd Value -Added Solutions 
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Provider in the field of logistics software and information technology  enables it to respond in 

these difficult times and to implement, as far as possible, the plan at its disposal for the smooth 

operation of its activities, alway s in accordance with the applicable legislation and obligations 

as imposed by the official instructions of the competent authorities at a national or local level.  

 

In this context, it takes precautionary measures for the safety of employees, which is an abso lute 

priority, has established and maintain ed  clear internal and external protocols for regular and 

urgent communication with employees and other key stakeholders, has already prepared and 

implemented in full a plan to ensure business continuity.  

 

Business travel is kept to a minimum , and systems for remote work (teleworking) are 

implemented where possible. Additional human resource planning has also been put in place 

for staff performing operations critical to business continuity to minimize  the risk of down time.  

 

The following additional actions have also been taken:   

Ç Back -up arrangements in case employees who are responsible for health and safety 

are unable to perform their roles.  

Ç Special arrangements for employees belonging to vulnerable groups.  

Ç Establish procedures for self -isolation of staff in the event of a symptom compatible with 

COVID -19 infection at work.  

Ç Establishing procedures for staff to report any symptom  compatible with COVID -19 

infection  that they or someone in their environment has while at  the same time away 

from work. A negative molecular test result is required for staff to return to work.  

Ç Regular disinfections in all workplaces as well as in the company's cars.  

Ç Providing staff with appropriate personal protective equipment (gloves, masks , 

antiseptics) . 

Ç Continuous information - training of staff for the management of health and safety at 

work by the occupational physician as well as by the manager of "COVID19" appointed 

by the company.  

Ç For their return to work after a l ong vacation (summer, Christmas, Easter), the staff  

undergoes molecular test COVID -19. 

In all cases, the cost of the molecular test  is borne by the company.  

 

Finally, the company is actively involved in actions that are part of the national effort to address 

the pandemic.  
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It is worth noting that the Company not only did not make salary cuts but with the decision of 

the General Meeting on 18 -6-2020 it was decided to distribute profits for the year 2019 to the 

company's staff amounting to û 360,000. 

 

In addition to the ongoing management of operational risk due to the Covid -19 epidemic, an  

the increased supervisory system was put in place to protect  the Group's financial position .  

Ç The  investment plan was carefully re -evaluated  and  will be re -assessed according to 

the current situa tion.  

Ç A new cost reduction program was designed and implemented, where the company's 

functionalit y is not significantly affected.  

The Group acts with caution  regarding the timing of the execution of the projects it has already 

undertaken or will undertake during the year, as in addition to any other unforeseen factors, the 

spread of the coronavirus in Greece may affect the domestic I .T. market due to possible delays 

in the acquisition of equipment from abroad, as well as because some business groups may 

delay the launch of their investment projects on the technology front for some time and may 

affect the speed of government mechanisms in promoting public works.  

 

Despite the problems that the coronavirus can cause in the I .T. market, individual activities in 

the industry may be positively affected as the current conditions will change the way 

companies, organi sations,  and working groups operate and crea te a wider culture of fewer 

personal contacts and more remote communications.  

This is likely to create a culture of more sustainable technology solutions, especially for  cloud 

services which Space Hellas is ready to offer.  

 

The above are important mitigat ing factors of the risk involved in the uncertainty for the 

development of the situation but also maintaining the competitive position of the Group in 

each of its areas of activity.  

The above planning reduced the potential financial impact on the results s o far.  

Any further implications will depend, to a large extent, on future developments.  

The specific circumstances we are experiencing a ffect, at least in the short term, the economic 

environment  and  assess whether we have a significant increase in credit risk (S .I.C.R.). The 

nature of the effects of the economic shock is considered temporary and , combined with the 

impact of the support and relief measures taken by the government, lead s us to conclude that 

these countervailing forces are being offset.  

Using past information and , more specifically , the crisis of 2015 in our country , we can say that 

the increase in credit risk did not affect our company significantly as credit risk management 

policies worked satisfactorily. The company's management estimates that  there is no need to 

change the data that affect IFRS 9 and consequently increase the credit risk.  
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However, since the phenomenon continues to be fully evolving, and although we do not see 

today a significant impa ct on the fundamental size of the group, its quantitative and qualitative 

consequences on the operation of the group and the company cannot fully be estimated at 

present.  

 

Ç Risk related to United Kingdomõs exit from the European Union  

The United Kingdom left the European Union on 31 January 2020 , and the withdrawal 

agreement entered into force on 1 February 2020, with a transitional period until 31 December 

2020. Negotiations on the future EU -UK partnership began on 2 March 2020 and reached an 

agreement on  trade, cooperation, and information security on 24 December 2020. On 29 

December 2020, the Council adopted the decision to sign the EU -UK Trade and Cooperation 

Agreement and the Information Security Agreement their provisional application from 1 

January 2 021 until the end of February, unless the parties have agreed to an extension. Both 

parties then signed the agreement s on December 30, 2020.  

 On 23 February 2021, the EU -UK Partnership Council decided, at the request of the EU, to extend 

the provis ional application of the agreements until 30 April 2021  to give sufficient time to 

complete the revision of the 24 language texts by the linguists.  

The Trade and Cooperation Agreement covers not only trade in goods and services  but also a 

wide range of o ther areas of interest to the EU, such as investment, competition, state aid, tax 

transparency, air and road transport, energy and sustainability, fisheries, data protection and 

coordination of social security systems.  

The agreement also provides zero duties and zero quotas for all goods that meet the 

appropriate rules of origin.  

The EU-UK information security agreement will allow the two parties to exchange classified 

information, enforcing s olid  guarantees regarding the handling and protecti ng  of the  

information exchanged. As the exchange of classified information between partners remains 

an important tool of cooperation to address common security threats. Greece's trade and 

economic ties with Britain have a long history and are of great importance.  

Greece, aiming to strengthen cooperation with the United Kingdom in areas of mutual interest 

and in the post -Brexit era, continues its bilateral consultations with the British side. In this context, 

initiatives have already been taken, such as the Immigrati on Action Plan and the Defense 

Action Plan, while the possibility of revising (a) the Greece -UK Education and Culture 
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Agreement of 1953, (b) the Greece -UK Agreement is being assessed. For the shipping sector 

and (c) the double taxation agreement.  

However, the bureaucracy  and the increased indirect and direct costs related to the new 

procedures regarding tax, customs, and/or healthy controls  do not affect the Group 's 

transactions.  

2.5 IMPORTANT TRANSACTIONS BETWEEN THE COMPANY AND RELATED PARTIES 

Each af filiated company follows the rules regarding transparency, independent financial 

management, accuracy and correctness of its transactions, as required by law. Transactions 

between the Company and its affiliated companies are made at a price or exchange, wh ich 

is proportional to whether the transaction was made with any third party, natural or legal 

person, under the conditions prevailing in the market at transaction time.  

 

The transactions below relate to transactions with related parties as defined in IAS 24, 

cumulatively from the beginning of the financial year to the end of the period, as well as the 

balances of the receivables and liabilities of the company and the group at the end of the 

current fiscal year, have arisen from the specific transactions of  the related parties.  

 

The transactions between related parties  follow  regular  market prices.  

 

There are no unusual nature or content transactions  with significant impact on the Group or 

the subsidiaries or related parties. All of the transactions with related parties are free of any 

special condition or clause.  

 

The tables below summarize the transactions and the account balances with related parties 

carried out during the year 2020 and 2019 , respectively . 
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Amounts in û thousand

2020 2019 2020 2019 2020 2019 2020 2019 2020 2019

SPACE HELLAS (CYPRUS) LTD 819 449 146 146 - - 965 595 - -

SPACE HELLAS (MALTA) LTD - - 3 2 - - 3 2 - -

SPACE HELLAS D.o.o. BEORGRAD - - 3 3 - - 3 3 - -

SPACE ARAB LEVANT TECHNOLOGIES LLC - - - - - - 0 0 - -

Total Subsidiaries 819 449 152 151 0 0 971 600 0 0

Web-IQ B.V. - - 167 131 - - 167 131 167 131

AgroApps P.C. - - - - - - 0 0 0 0

Total Associates 0 0 167 131 0 0 167 131 167 131

MOBICS S.A. - - - 0 - - 0 0 0 0

Total other related parties 0 0 0 0 0 0 0 0 0 0

819 449 319 282 0 0 1.138 731 167 131

Revenue from 

dividends 
Sales

Income from 

investment 

property

Total income-

Parent 

company

Total income-

Group

 

 

Amounts in û thousand

2020 2019 2020 2019

SPACE HELLAS (CYPRUS) LTD 12 - - -

SPACE HELLAS (MALTA) LTD - - - -

SPACE HELLAS D.o.o. BEORGRAD 7 - - -

SPACE ARAB LEVANT TECHNOLOGIES LLC 5 - - -

Total Subsidiaries 24 0 0 0

Web-IQ B.V. - 54 - 5

AgroApps P.C. - - - -

Total Associates 0 54 0 5

MOBICS S.A. - 11 - 11

Total other related parties 0 11 0 11

24 65 0 16

Total Company expenses Total Group expenses
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Amounts in û thousand

2020 2019 2020 2019

SPACE HELLAS (CYPRUS) LTD 146 146 - -

SPACE HELLAS (MALTA) LTD 3 2 - -

SPACE HELLAS D.o.o. BEORGRAD 3 3 - -

SPACE ARAB LEVANT TECHNOLOGIES LLC - - - -

Total Subsidiaries 152 151 0 0

Web-IQ B.V. 4 22 4 22

AgroApps P.C. - - - -

Total associates 4 22 4 22

MOBICS S.A. - - - -

Total other related parties 0 0 0 0

156 173 4 22

Total Receivables - 

Company

Total Receivables - 

Group

 

 

 

Amounts in û thousand

2020 2019 2020 2019

SPACE HELLAS (CYPRUS) LTD 12 - - -

SPACE HELLAS (MALTA) LTD - - - -

SPACE HELLAS D.o.o. BEORGRAD 7 - - -

SPACE ARAB LEVANT TECHNOLOGIES LLC 2 - - -

Total Subsidiaries 21 0 0 0

Web-IQ B.V. 20 - 20 -

AgroApps P.C. - - - -

Total associates 20 0 20 0

MOBICS S.A. - -

Total other related parties 0 0 0 0

41 0 20 0

Total Liabilites - 

Company
Total Liabilites - Group

 

 

ü Both the services from and towards the related parties as well as the sales and purchase 

of goods , are contracted with the same trade terms and conditions as for the non -related 

parties.  

ü The transactions between the Company and related parties have been eliminated from 

the consolidated financial statements . 

 

 

 

 

 

 

 

Table of Key management compensation:  
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2020 2019 2020 2019

Salaries and other employee benefits 1.245 1.242 1.245 1.242

Receivables from executives and members of the

Board
2 2 2 2

Payables to executives and member of the Board 0 33 0 33

Amounts in û thousand

Group Company

 

ü No loans have been given to members of the Board or other  executive members nor to 

their family members.  

 

Tables of Guarantees to third parties:  

 

 

 

ü The company has granted guarantees to banks in favo ur of the subsidiary SPACE HELLAS 

(CYPRUS) LTD., amounting to û 27 thousand  

 

2.6 ALTERNATIVE PERFORMANCE MEASURES  

The European Securities and Markets Authority (ESMA /  2015 / 1415el) published the final 

guidelines on Alternative Performance Measures (APMs) applicable from 3 July 2016 to 

securities companies traded on organized exchanges. APMs are disclosed by publishers when 

publishing regulated information and are inte nded to enhance transparency and promote the 

investing public's usefulness and fair and full information . 

 

The Alternative Performance Measurement Score (EMMA) is an adjusted economic 

measurement of historical or future economic performance, financial  position or cash flow, 

other than the economic measurement set out in the applicable financial reporting framework. 

That is to say, APM does not rely exclusively on the standards of financial statements  but 

provides substantial additional information, ex cluding elements that may differ from operating 

results or cash flows.  

 

2020 2019 2020 2019

Guarantees to third parties on behalf of

subsidiaries and joint ventures
27 33 27 33

Used guarantees to third parties on behalf of

subsidiaries 
0 0 0 0

Amounts in û thousand
Group Company
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EMMA should always be taken into account in conjunction with the financial results prepared 

under IFRSs and should be considered replacing them under no circumstances . The Group use s 

the Custom Indicators (EMMA) to better reflect the financial and operating performance 

related to the Group's activity  in the reference year and  the corresponding previous 

comparable period.  

 

Adjusting elements  

Figures influencing the adjustment of the indices used by the Group to extract the ALPs 

according to the first half financial statements 20 20 and the corresponding financial statements 

of the prior period are the provisions for trade receivables impairment.  

 

The elements affectin g the adjustment of the indicators (ALPs) on 31.12.20 20 and 31.12.2019  are 

shown in the table below:  

 

Amounts in û thousand 31.12.2020 31.12.2019

Comprehensive Income Statement  

Provisions for impairment 19 233

Total 19 233

Group

 

 

Based on the above adjustments, the EMMAs used by the Group are formed as follows:  

 

Adjusted EBITDA 

The adjusted EBITDA of the current period  increased by 0,28% compared to EBITDA, while 

compared to the previou s period , the adjusted EBITDA is increased by 4,93%. 

 

Adjusted EBIT 

The adjusted EBIT for the year 20 20 is 0,39%, slightly higher than EBIT, while compared to the 

previou s period, results to be increased  by 3%. 

 

Adjusted Cash Flows After Investments  

The Adjusted Cash Flows after investments for the current and the previou s period as well are 

increased by 2 5% compared to Cash Flows after investments. While compared to the previou s 

period, results to be decreased  by 106,60% due to the increase of investing activities of the 

Group.  
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Adjusted Net Borrowing  

Both in the current and in the previous period , the adjusted Net borrowing  almost equal  to t he 

net borrowing.  

 

Regarding the definition and basis of the calculation of EDMA, a more detailed  analysis is 

contained in note 4.7 of this financial report.  

 

2.7 NON-FINANCIAL INFORMATION  

As an innovative company, SPACE HELLAS  is a pioneer in new technological trends and has a 

wide range of solutions and services that cover all kinds of needs in ICT (Information and 

Communication Technologies) and security technologies.  

 

 The services provided by the Group also include those of remote access (managed services), 

consulting, training and transfer of know -how, project management, as well as information 

security management system development services, personal data protection program 

development services in order to adapt to the requirements of GDPR and DPO Services.  

 

 At the same time, the way the Group operates  strengthens its sustainable entrepreneurship, 

contributing to the economy, society and the environment, following c ommercial, 

organizational and operational practices in accordance with the rules, legislation and 

regulations dictated by national and E uropean supervisory authorities  and ensures that it 

obtains all relevant licenses provided for its products, services and operations.  

 

Sustainable Development is an integral part of the business strategy of the SPACE HELLAS Group , 

and its principles are integrated with  its operation.  

 

2.7.1 BUSINESS MODEL DESCRIPTION 

For more than 35 years, Space Hellas has consistently confirmed its leading role in the ICT market 

(Information and Communication Technologies), whether in the design, installation , and 

configuration of complex Informatics and Security infrastructures or in implementing and 

completing  demanding System Integration projects.  
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Space Hellas is a leading System Integrator and Value Added Solutions Provider in 

Telecommunications, Informatics and Security. It offers complete techno logical solutions, 

certified by ISO 9001: 2015 quality assurance standard and ISO / IEC 27001: 2013 information 

security, which ensures that its procedures include all the necessary audits in terms of 

confidentiality, integrity and availability of informat ion so that Data and resources involved in 

any commercial activity are protected.  

 

As an innovative company, it is a pioneer in new technological trends such as Cloud -Based 

Services, Internet Of Things, Smart Cities, Big Data, Blockchain, AI, etc. Its wide range of solutions 

and services covers all kinds of needs in ICT (Information and Com munication Technologies) 

and security technologies such as data communications, IT and IT infrastructure, 

telecommunications, unified communications, information security and physical security, 

audiovisual systems, etc.  

 

Also, managed services, consulting , training and transfer of know -how, project management, 

information security system development services, program development services are 

provided,  personal data protection to adapt to the GDPR and DPO Services requirement s. 
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According to the IT management service standard ISO 20000: 2018 and through the award -

winning state -of -the -art Network and Security Business Operations Center, Space Hellas offers 

an unparalleled quality of technical support services to its customers , which operates 

according to the ITILv3 standard. Serves the largest companies, financial institutions and public 

organizations on a 24 -hour basis, offering the possibility of repairing damage within 2 hours for 

customers who have strict SLAs. Through this, all t echnical support services are coordinated at 

the national level, but also abroad.  

 

Its clientele includes the largest banks and private companies, industries, store chains, 

telecommunications service providers, ministries and government agencies, as well as the 

Armed Forces.  Space Hellas superiority is recognized by its customers , who trust it in the course 

of its many years of presence. The company has entered into strategic partnerships with the 



SPACE HELLAS A.E  
Annual Financial Report 2020   

 
         

 
50 

most important international high -tech providers, whi ch allows it to successfully carry out large 

and complex projects for companies of high prestige and organizations in Greece  and  abroad.  

 

 

 

2.7.1.1 RESEARCH AND DEVELOPMENT 

Space Hellas' commitment to Research and Development offers a significant lead in the  ICT 

(Information and Communication Te chnologies) and information security market  

Space Hellas is actively involved in Research & Development (R&D) activities both at the 

European and National level, recognizing the importance of knowledge on the one hand in 

specialized areas of science and technology and on the other hand the exploitation of 

technological achievements and new opportunities. To create innovative solutions and meet 

new requirements . 

 

The Research & Development department aims to strengthen this p osition, analy se the current 

market demands, and  anticipate long -term opportunities. With the participation of Space 

Hellas in pilot and research projects, both national and European and self -financed, the 

company adopts and develops new technologies, pro ducts , and services whil e expanding the 

network of its partners . 

 














































































































































































































































































































