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Directors’ Management Report
Dear Shareholders,
Pursuant to Article 150 of Law 4548/2018, we hereby submit the company’s financial statements for the year ended
31 December 2020 and our notes on these to the ordinary general assembly for your approval.
The company’s BoD, which is composed of the following persons, is responsible for the preparation of the financial
statements:
1) Dimokritos Amallos
2) Nikolaos Vardaramatos
3) Theodore Mathikolonis
4) Spyros Retzekas
5) Frixos Ioannidis
6) Antonios Ioannidis
7) Charalampos Siganos
It is noted that the company’s financial statements were prepared according to the International Financial Reporting
Standards.
Company activity
The company was incorporated on 18 July 2017 as a special purpose company according to Law 4354/2015. Based
on the law and the statute, the Company’s scope involves the servicing of debts from loans and credits that have
been granted or are granted by credit institutions, which could entail the legal and accounting monitoring,
collection, negotiation with debtors of the managed debts and the conclusion of settlement contracts, for which the
company has received authorization from the Bank of Greece from which it is overseen.
The commencement of the company’s activities is subject to the company being licensed by the Bank of Greece,
which was granted further to Credit and Insurance Committee (EPATH) decision no. 247/14.11.2017.
The period that closed on 31 December 2020 constitutes the fourth administrative period.
The company provides services to individuals, banks, international investors and other financial sector companies
for the effective servicing of non-performing exposures in Greece, in order to release liquidity for the granting of
new loans to sustainable companies and individuals, utilizing cutting-edge technology and complex analysis models,
in order to provide innovative, flexible and effective solutions to encounter bad debts in a fair and sociallyresponsible manner.
Quant services cover all stages of debt management, from strategy design to internal and external portfolio
operations and third parties’ management. The services cover all the loan categories (Consumer loans, Housing
loans, Loans to Small-Medium and Large Enterprises, Leasing, Real Estate).
Fiscal period report
The fiscal year which ended on 31/12/2020 was the company’s fourth financial period. In this fourth financial
period, the company added approximately € 0.9 billion to its debt management portfolio which pertained to Attica
Bank’s non-performing loans comprising of all categories (housing, consumer, middle and large enterprises).
Overall, the total amount of the debt management portfolios as at 31/12/2020 amounted to € 11.3 billion.
The company’s financial position and its return for the period ended 31/12/2020 are presented in detail in the
attached statements.
Ratios
The key financial indicators for the company include:

Current Assets / Total Assets
Current Assets / Short-term Liabilities
Equity / Total Liabilities
Equity / Fixed Assets

31/12/2020
65.13%
113.30%
35.12%
75.52%

31/12/2019
62.99%
63.08%
-6.80%
-20.09%

The first two indicators measure the company’s liquidity portraying the proportion of capital that has been made
available to current and fixed assets. Thus, they indicate the company's ability to cover its short-term obligations
with its current assets.
The next indicator measures the company’s financial self-sufficiency by portraying its dependence on loan capital
and its dependence on foreign borrowing.
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The last indicator is a measure of the degree to which the company finances its assets with wholly-owned funds.
EBITDA
The Board of Directors measures the performance of the enterprise using EBITDA (Earnings Before Interest, Taxes,
Depreciation and Amortisation).

Operating income Earnings before interest and taxes (EBIT)
Depreciations
Earnings Before Interest, Taxes, Depreciation and
Amortisation (ΕΒΙΤDA)

01/01 - 31/12/2020
(538,649)

01/01 - 31/12/2019
(876,209)

866,821
328,172

538,857
(337,352)

Review of important events that occurred during the year

a. COVID-19 Pandemic
The catalytic effect that the pandemic had on the Greek economy and especially on the financial situation of
borrowers in 2020, led to the updating of the management plans of the managed portfolios, thus limiting the effects
of the pandemic on management performance.
Furthermore, during the pandemic, the company worked with the government, through its CEO’s participation in
the Board of Directors of the Hellenic Loan Servicers Association, to take measures in favor of the debtors who
were affected by the pandemic, as well as measures to limit non-performing loans.
In order to protect the health of its employees, associates and the general public, the company has implemented
the remote working method for employees and teleconferencing with associates since mid-March 2020, far
exceeding the percentages of set out in government directives and by utilizing the its advanced technological
infrastructure.
b. Share capital increase
The General Assembly of shareholders held on 30/11/2020 decided on the increase of the company’s share capital
by €4.3 mil. to €4.5 mil. The increase, which was fully covered by the sole shareholder Qualco Information Systems
Single Member SA and was completed in December 2020, improves the financial data and enhances the Company's
net worth, while fully covering its financial needs and the implementation of its three-year development plan.
c. Attica Bank Management Portfolio Contracts
In March 2020, the company signed a contract with Attica Bank SA by which it assumes the management of a
portfolio valued at approximately €435 million euro. This agreement was a great success for QQuant Master
Servicer, since it is the first assignment of an unsold debt portfolio by a Bank to an independent management
company in Greece.
Based on the successful management history of the above portfolio, the Company was selected to manage Attica
Bank’s non-performing loan portfolios, totaling € 712 million (including part of € 435 million in March), which the
Bank secured and transferred in December 2020. Specifically, this is a portfolio of non-performing business loans
/ credits totaling approximately € 340.8 million and a portfolio of non-performing loans / retail banking credits
totaling approximately € 371.2 million. It is expected that the management assignment contracts that were signed
with the SPV in December 2020 will further strengthen the company’s revenue in 2021.
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d. Transfer of head office
In FY 2020, due the expansion of the company’s activities and the increase in the number of staff, the company
relocated and transferred its head office to a new building which is located at 66 Kifissias Avenue, Maroussi. This
new, modern building, houses the Company, the parent company and other companies of the Group, thus
significantly increasing the intra-group collaborations and enjoying economies of scale.

Risk management
a. Financial risk factors
The Company is exposed to financial risks, such as market risks (changes in foreign currency exchange rates,
interest, market prices), credit risk, liquidity risk, technological advances risk and macroeconomic risk.
b. Liquidity risk
The company manages its liquidity needs by carefully monitoring its debts, its long-term and short-term financial
liabilities and its daily payments. Liquidity requirements are monitored at various time zones on a daily and weekly
basis and over a 30-day period.

The maturity of the company’s liabilities as at 31 December 2020 and 2019 are analyzed as follows:

Up to 1 year
Suppliers and other obligations
Financing lease liabilities
Other obligations
Total liquidity risk

5,785,011
288,258
1,078,017
7,151,286

Up to 1 year
Suppliers and other obligations
Financing lease liabilities
Other obligations
Total liquidity risk
c.

4,791,252
197,216
940,759
5,929,227

31/12/2020
Between 1 year
Over 5
and 5 years
years
1,025,973
971,325
1,025,973

971,325

31/12/2019
Between 1 year
Over 5
and 5 years
years
353,823
353,823

Total
5,785,011
2,285,555
1,078,017
9,148,583

Total
-

4,791,252
551,039
940,759

-

6,283,050

Foreign exchange risk

The company is not subject to foreign exchange risk as all its transactions are expected to be in euro, namely, in
the same currency as the functional currency and the financial reporting currency.
d. Credit risk
The credit risk to which the company is expected to be exposed to is considered to be very low, as its target
customer base will consist mainly of credit institutions and institutional investors. In the closing period, the credit
risk is very low, since the total debts that appear in the balance sheet at the end of the period were collected in
2021.
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Credit risk is the possible untimely repayment of the counterparties’ existing and contingent liabilities to the
Company which consist mainly of trade and other receivables, as well as cash and cash equivalents.
Trade receivables comes from a large customer base. Due to the current market conditions, very strict control is
exercised in the conclusion of new contracts and in the procedures of monitoring the progress of works, invoicing
and receipts. A large part of the receivables from customers is insured against credit risk with bank guarantees
from banking institutions.
Cash and cash equivalents also carry a potential credit risk. In these cases, the risk may arise from the
counterparties’ inability to meet their obligations to the Company. In order to manage this credit risk, within the
framework of policies approved by the Boards of Directors, the Company collaborates with highly rated financial
institutions and continuously assesses and sets limits on the degree of its exposure to each individual financial
institution.
Moreover, a large part of the debts concerns either receivables from the Greek State, or receivables that correspond
to obligations to the Greek State. According to Management, appropriate provisions have been formed for losses
resulting from the impairments of debts due to specific credit risks.
The maturity of the Company’s financial assets as at 31st December 2020 is analyzed as follows:

Analysis of accounts receivable aging:

31/12/2020

31/12/2019

2,260,811

667,515

3,644
3,644

9,443
9,443

(136,432)
(136,432)
2,128,023

(91,610)
(91,610)
585,348

They are not in arrears and they are not impaired
They are in arrears and they are impaired:
< 3 months
3 - 6 months
6 months - 1 year
More than 1 year
They are in arrears and they are impaired
Less: Impairment provisions
Net receivables

e. Interest rate risk
This risk is of no concern given the company’s zero borrowings.
Related party transactions
Parent: Qualco Information Systems Single Member SA
The company’s related parties include:
Trade payables
Liabilities payable to related parties
Parent
Other related parties
Total

2020
4,533,888
38,615
4,572,504

2019
3,381,498
123,942
3,505,440

Financial liabilities
2020
14,421
14,421

2019
14,421
261,557
275,977
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Trade receivables
Related Party Receivables
Parent
Other related parties
Total

Purchase from/Sales to related
parties

2020
60,000
60,000

2019
60,000
60,000

Sales of goods and services

Financial assets
2020
39,400
39,400

2019
39,400
39,400

Purchases of goods and
services

Parent
Other related parties

2020
617,578
-

2019
60,000
-

2020
2,347,233
292,201

2019
1,691,938
157,884

Total

617,578

60,000

2,639,434

1,849,821

Board member and managerial
executive remunerations
Salaries and other employee benefits
Total

2020

2019

426,388
426,388

543,189
543,189

Projected course and development
QQuant is considered to be the leading independent servicer of non-performing loans in Greece, and among the
five largest in the industry, with managed funds amounting to 11.3 bn. euro as at 31/12/2020.
The company aims to strengthen its position by assuming the management of new non-performing loan portfolios,
the provision of strategic analysis services of portfolio held for sale, as well as portfolio management support
services (back-office, loan administration). The company also aims to become a first-choice partner for investors
who participate in the upcoming securitization of non-performing loans by Greek Banks under the "Hercules" plan.
Furthermore, the company will continue to contribute towards shaping and developing the industry via its active
participation in the Board of Directors of the Hellenic Loan Servicers Association.

Environmental and labor issues
a. Corporate and Social Responsibility
One of the QQuant’s fundamental values and the most important operating principles, which largely determines its
sustainable business activity, is its contribution to the progress and prosperity of society.
Corporate Social Responsibility concerns that manner in which we achieve our goals and utilize our business
incentives, operating in a way that reflects the company's values in areas that include the market, employees,
consumers, society and the environment.
For us, the people of QQuant, Corporate Social Responsibility actions are an integral part of our culture and our
overall philosophy as an organization. With our "fellow man" and "support without consideration" in mind, the
foundations are laid for the main strategy of the company's actions, while the active development of the above two
points are a key priority for QQuant in Greece, despite the difficult conditions we all face today.
b. Environmental issues
With sustainable development being one of the main priorities, the company is committed to operate responsibly
taking into account the economic, social and environmental parameters of its operation. The Company provides
services without a significant environmental impact; nevertheless, it responds responsibly to issues related to
environmental protection and is committed to addressing any environmental impact caused by its activities.
c.

Labor issues
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The company had 166 employees as at 31/12/2020. The company aims to create all those infrastructures and
working conditions that will help towards satisfying its staff, with a direct impact on its operation. To this end, it
has established policies in order to:
•
•
•
•

Ensure its employees’ health and safety in the workplace.
Contribute to the provision of its staff necessary education and training.
Provide all employees with the opportunity to advance, through a fair system for promotions based on
meritocracy and equal treatment.
Respect the diversity of its employees.

Events after the reporting date of the Statement of Financial Position
In March 2021, following a tender, the Company was selected as the portfolio manager choice for the Pancretan
Bank’s non-performing exposures amounting to approximately € 670 million, in terms of book value which
comprises of secured business loans to small and medium enterprises.
The portfolio management significantly increases the total receivables of the Company’s managed portfolios, while,
according to the business plan that has been prepared, it is estimated that the management will bring significant
income to the Company.
Moreover, in March 2021, the company signed a credit agreement for an open (revolving) account with Optima
Bank amounting to 1 million euro.
True copy of the BoD minutes.
Maroussi, 05 April 2021
BoD Chairman

Dimokritos Amallos
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Audit Report by an Independent Certified Public Auditor/Accountant
To the shareholders of QQUANT MASTER SERVICER SINGLE MEMBER S.A.
Audit report on the financial statements
Opinion
We have audited the financial statements of QQUANT MASTER SERVICER SINGLE MEMBER S.A. (the Company),
which comprise of the statement of financial position as at 31st December 2020, the statements of comprehensive
income, the statement of changes in equity and the cash flow statement for the year then ended, as well as a
summary of significant accounting policies and other explanatory information.
In our opinion, the attached financial statements fairly present, in all material aspects, the financial position of
QQUANT MASTER SERVICER SINGLE MEMBER S.A. as at 31st December 2020, and its financial performance and cash
flows for the year then ended, in line with the International Financial Reporting Standards, as adopted by the European
Union.
Basis for opinion
We conducted our audit in accordance with the International Auditing Standards (IAS), as transposed into Greek Law.
Our responsibilities, according to these standards, are further described in the section of our report “Auditor's
responsibilities for the audit of the financial statements”. We remain independent of the Company, throughout our
appointment, in accordance with the International Ethics Standards Board for Accountants’ Code of Ethics for
Professional Accountants (IESBA Code), which has been incorporated into Greek Law, and ethical requirements
relating to the audit of financial statements in Greece and we have fulfilled our ethical obligations according to the
Law and the requirements of the IESBA Code. We believe that the audit evidence we have obtained is sufficient and
adequate to provide a basis for our opinion.
Management's Responsibility for the Financial Statements
Management is responsible for the preparation and fair presentation of the financial statements in accordance with
International Financial Reporting Standards (IFRS) as these have been adopted by the European Union and for such
internal control as management determines is necessary to enable the preparation of financial statements that are
free from material misstatement, whether due to fraud or error.
In preparing the financial statements, management is responsible for assessing the Company’s ability to continue as
a going concern, disclosing, as applicable, matters related to going concern and using the going concern basis of
accounting, unless management either intends to liquidate the Company or to cease operations, or has no realistic
alternative but to do so.
Auditor’s Responsibility for the audit of the financial statements
Our objectives are to obtain reasonable assurance on whether the financial statements, as a whole, are free from
material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our opinion.
Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in accordance with
ISAs, as these have been transposed into Greek Law, will always detect a material misstatement when it exists.
Misstatements can arise from fraud or error and are considered material if, individually or in the aggregate, they
could reasonably be expected to influence the economic decisions of users taken on the basis of these financial
statements.
As part of an audit, in accordance with ISAs, as these have been transposed into Greek Law, we exercise professional
judgment and maintain professional skepticism throughout the audit. We also:

•

Identify and assess the risks of material misstatement of the financial statements, whether due to fraud or
error, design and perform audit procedures responsive to those risks, and obtain audit evidence that is
sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material misstatement
resulting from fraud is higher than for one resulting from error, as fraud may involve collusion, forgery,
intentional omissions, misrepresentations, or the override of internal control.
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•
•
•

•

Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are
appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the
Company’s internal control.
Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and
related disclosures made by Management.
Conclude on the appropriateness of management’s use of the going concern basis of accounting and, based
on the audit evidence obtained, whether a material uncertainty exists related to events or conditions that
may cast significant doubt on the Company’s ability to continue as a going concern. If we conclude that a
material uncertainty exists, we are required to draw attention in our auditor’s report to the related disclosures
in the financial statements or, if such disclosures are inadequate, to modify our opinion. Our conclusions are
based on the audit evidence obtained up to the date of our auditor’s report. However, future events or
conditions may cause the company to cease to continue as a going concern.
Evaluate the overall presentation, structure and content of the financial statements, including the disclosures,
and whether the financial statements represent the underlying transactions and events in a manner that
achieves fair presentation.

We communicate with Management regarding, among other matters, the planned scope and timing of the audit and
significant audit findings, including any significant deficiencies in internal control that we identify during our audit.
Report on other legal and regulatory requirements
Having regard to the fact the management is responsible for the preparation of the Board of Directors’ Management
Report with respect to the provisions of paragraph 5, Article 2 (part B) of Law 4336/2015, we note that:
a) In our opinion, the Management Report has been prepared in accordance with the current statutory requirements
of Article 150 of Law 4548/2018 and its content corresponds to the accompanying financial statements for the fiscal
period that ended on 31/12/2020.
b) Based on the knowledge that we acquired during our audit about QQUANT MASTER SERVICER SINGLE MEMBER
S.A. and its environment, we have not identified any material misstatement in the Management Report.
Athens, 05 April 2021
Certified Auditor/Accountant

Christina Tsironi
SOEL Reg. No. 36671
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Statement of Financial Position

ASSETS
Non-current assets
Tangible assets
Intangible assets
Deferred tax assets
Right-of-use assets
Other long-term assets
Total non-current assets
Current assets
Customers and other trade receivables
Current tax assets
Accrued income
Other financial assets
Other receivables
Other tax assets
Cash and cash equivalents
Total current assets
Total assets
EQUITY AND LIABILITIES
Equity
Share capital and above par difference
Other reserves
Retained earnings
Equity attributable to the Parent’s shareholders
Total equity
Liabilities
Long-term liabilities
Long-term financing lease obligations
Deferred tax liabilities
Employee benefits due to retirement
Total long-term liabilities
Short-term liabilities
Suppliers and other obligations
Short-term financing lease obligations
Other financial liabilities
Other tax liabilities
Other obligations
Total short-term liabilities
Total liabilities
Total equity and liabilities

Note

31/12/2020

31/12/2019

5
6
22
7

462,897
1,735,977
51,423
2,271,552
7,849
4,529,697

548,374
1,194,085
16,207
507,272
27,719
2,293,657

8
12
9
13
10
11
14

2,128,023
1,211,369
39,400
180,371
281,522
4,618,782
8,459,467
12,989,164

585,348
54,977
1,748,332
39,400
143,577
561,822
770,007
3,903,463
6,197,120

15
15

4,500,000
85,149
(1,209,226)
3,375,924
3,375,924

194,000
87,690
(733,666)
(451,976)
(451,976)

17
22
16

1,997,298
149,219
2,146,516

353,823
43,803
63,801
461,427

18
17
19
20
21

5,785,011
288,258
18,540
296,898
1,078,017
7,466,724
9,613,240
12,989,164

4,791,252
197,217
15,213
243,229
940,759
6,187,669
6,649,096
6,197,120

The notes on pages 15 to 41 are an integral part of the financial statements.
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Statement of Comprehensive Income

01/01 - 31/12/2020

01/01 - 31/12/2019

Turnover
Cost of goods sold
Gross Profit

24
25

15,521,799
(12,892,904)
2,628,895

10,127,065
(8,391,794)
1,735,271

Selling expenses
Administrative expenses
Other income
Other expenses
Operating results
Financial income
Financial expenses
Financial expenses - net
Losses before taxes
Income tax
Losses in the period

25
25
26
26

(50,839)
(2,964,763)
(564)
(151,378)
(538,649)
62
(15,189)
(15,127)
(553,777)
78,217
(475,560)

(48,042)
(2,553,096)
2,567
(12,908)
(876,209)
86
(52,083)
(51,998)
(928,207)
(16,068)
(944,275)

27
27

23

Other total operating income:
Items that will not be subsequently transferred to the income statement
Actuarial gains/(losses)
Deferred tax on actuarial gains/(losses)
Other total (expenses) / income for period

16

(3,343)
802
(2,541)

116,580
(28,890)
87,690

The notes on pages 15 to 41 are an integral part of the financial statements.
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Statement of changes in equity

Balance at 1 January 2019
IFRS 16 adjustment
Balance at 1 January 2019 Revised
Net losses for the period
Other total operating income
Recalculation of employee benefits
Deferred tax on the revaluation of the employee benefit obligation
Accumulated total expenses for the period
Share capital increase
Balance at 31 December 2019

Balance at 1 January 2020
Net losses for the period
Other total operating income
Recalculation of employee benefits
Deferred tax on the revaluation of the employee benefit obligation
Accumulated total expenses for the period
Share capital increase
Balance at 31 December 2020

Share
capital
194,000

Other Reserves

Retained earnings

Total Equity

-

210,608

404,608

194,000

-

210,608
(944,275)

-

116,580
(28,890)
87,690
87,690

(944,275)
(733,667)

404,608
(944,275)
116,580
(28,890)
(856,585)
(451,977)

194,000

Share
capital
194,000
4,306,000
4,500,000

Other Reserves

Retained earnings

87,690
(3,343)
802
(2,541)

(733,667)
(475,560)
(475,560)

85,149

(1,209,227)

Total Equity
(451,977)
(475,560)
(3,343)
802
(478,100)
4,306,000
3,375,923

The notes on pages 15 to 41 are an integral part of the financial statements.
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Statement of cash flows

31/12/2020
Gains/(Losses) before taxes
Adjustments for:
Depreciations of tangible assets
Depreciations of right of use assets
Depreciations of intangible assets
Change in provisions, retirement reserves and grants
Interest income
Interest expenses

31/12/2019

(553,777)

(928,207)

127,746
263,547
475,528
81,579
(62)
15,189
409,751

90,793
228,198
219,865
114,408
52,084
(222,858)

(3,547,532)
536,963
2,035,195
137,258
388,947
(39,418)
(39,418)

(930,846)
(1,092,633)
2,663,642
546,894
151,123
(70,990)
1,044,332
1,044,332

Cash flow from investing activities
Purchase of tangible assets
Purchase of intangible assets
Net cash outflow from investing activities

(81,264)
(30,900)
(112,164)

(348,454)
(185,044)
(533,497)

Cash flow from financing activities
Share capital increase
Finance lease payments
Net cash outflow from financing activities
Net increase/(decrease) in cash and cash equivalents
Cash and cash equivalents at beginning of period
Cash and cash equivalents at end of period

4,306,000
(305,642)
4,000,358
3,848,775
770,007
4,618,782

(231,529)
(231,529)
279,306
490,701
770,007

Changes in working capital
Decrease / (Increase) in inventories
Decrease / (Increase) in trade and other receivables
Decrease / (Increase) in accrued income
Increase / (Decrease) in trade and other payables
Increase / (Decrease) in accrued expenses
(Decrease) /increase in social security obligations
(Decrease) / increase in other tax liabilities
Cash flow from operating activities
Cash outflow from operating activities

The notes on pages 15 to 41 are an integral part of the financial statements.
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Notes on the financial statements
1. General Information
QQUANT MASTER SERVICER SINGLE MEMBER S.A. was established in 2017 and was licensed under decision no.
247/14.11.2017 as a special purpose vehicle.
It is headquartered at 66 Kifissias Avenue, Maroussi, P.C. 15124, Attica, holder of VAT Reg. No. 800858891 and
GEMI no. 143190101000.
The Company’s scope involves the management of debts from loans and credits that have been granted or are
granted by credit institutions, which could entail the legal and accounting monitoring, collection, negotiation with
debtors of the managed debts and the conclusion of settlement contracts, for which the company has received
authorization from the Bank of Greece from which it is overseen.
The company provides services to individuals, banks, international investors and other financial sector companies
for the effective management of non-performing exposures in Greece, in order to release liquidity for the granting
of new loans to sustainable companies and individuals, utilizing cutting-edge technology and complex analysis
models, in order to provide innovative, flexible and effective solutions to encounter bad debts in a fair and sociallyresponsible manner.
Quant services cover all stages of debt management, from strategy design to internal and external portfolio
operations and third parties’ management. The services cover all the loan categories (Consumer loans, Housing
loans, Loans to Small-Medium and Large Enterprises, Leasing, Real Estate).
The company’s financial period starts on 1st January and ends on 31st December every year.
The current financial statements are presented in euro which is the currency of the primary economic environment
in which the entity operates.
These financial statements have been approved for publication by the company’s Board of Directors on 05 April
2021 and are pending approval by the ordinary General Assembly of shareholders.

2. Preparation framework of the financial statements
2.1

Basis for preparation

QQUANT’s financial statements as at 31st December 2020, which cover the period 01/01/2020 - 31/12/2020, have
been prepared in accordance with International Financial Reporting Standards (IFRS) as these have been published
by the International Accounting Standards Board (IASB) and their related Interpretation as published by the
International Financial Reporting Interpretations Committee (IFRIC) and are relevant to the company’s activities
and are valid during the preparation of the financial statements, as adopted by the European Commission.
The financial statements have been prepared in accordance with the principle of historical cost or fair value, fiscal
period independence, uniformity, presentation, materiality of the items and the principle of accrued income and
expenses.
The financial statements have also been prepare in accordance with the principle of going concern. The
consequences of the COVID 19 pandemic have been fully addressed to date, by intensively using the work from
home methodology for all company employees since mid-March 2020 and by using the cutting-edge technological
systems in which the company constantly has been investing in since its incorporation. Employee productivity has
not decreased, in fact, in some operations there is an increase in productivity.
All the revised or newly-issued standards and interpretations that apply to the company and are effective on
31/12/2020 were taken into consideration when preparing the current FY financial statements to the extend that
these are enforceable.
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The preparation of the financial statements in accordance with generally accepted accounting principles require the
adoption of estimations and assumptions affecting the reported amounts of assets and liabilities, the disclosure of
contingent assets and liabilities on the reporting date and the reported revenues and expenses during the reporting
period. The use of adequate information and the application of subjective judgment are integral in conducting
estimations on asset valuations, classifying financial instruments, impairing the value of receivables, forming
provisions for income tax and pending litigation. Actual future results may differ from such estimates.
2.2

Estimate of the impact of COVID-19

Recent developments relating to the spread of the COVID 19 pandemic and the necessary mobility restrictions
have affected the entire economy in FY 2020.
Income assumptions
We reviewed and assessed the contracts with existing customers. All contracts continue to be in effect and there
is no indication that any collaboration will be terminated. In March 2021, the company concluded a new contract
with the Pancretan Bank for the management of non-performing exposures amounting to € 670 million, while it is
already in advanced discussions regarding the conclusion of new collaborations. As a result of the new projects
that have already been undertaken, or are expected to be undertaken shortly, in the coming year the company's
revenues are expected to mark an increase between 40% and 70% compared to 2020. The increase in income is
expected to be evident from April 2021.
Estimated Expenditure
A significant volume of the company’s expenses is directly linked to the company’s revenue and are headed in the
same direction. The company will increase its personnel in order to meet the needs that will arise due to the new
projects. By better distributing human resources to projects, better control over costs and economies of scale due
to new projects combined with increased revenue, the net profit margin is expected to significantly improve by
50% -70% compared to the previous year, as the Company is driven to overall profitability. Management monitors
expenditure on a monthly basis, both against the budget and against total revenue.
Overdue debts
The company does not have overdue debts. The debt collection cycle is set at 30 days, while the payment cycle is
45 days. The collection and payment terms are stated in the customer supplier contracts and no amendment has
been made to affect 2021. In addition, at the end of 2020 the company’s share capital was increased which
significantly strengthened its cash liquidity.
2.3

New standards, Interpretations, Revisions and Amendments of existing Standards which
have entered into force and have been adopted by the European Union

The following new standards, interpretations, and amendments of existing standards have been issued by the
International Accounting Standards Board (IASB), they have been adopted by the European Union and are
mandatorily effective on or after 01/01/2020.
Revision of the Conceptual Framework for Financial Reporting (effective for annual reporting periods
beginning on or after 01/01/2020)
In March 2018, the IASB moved forward with the revision of the Conceptual Framework for Financial Reporting,
aimed at incorporating important issues that were not covered, and updating and providing clarifications regarding
specific guidelines. The revised Conceptual Framework for Financial Reporting consists of a new chapter on
measurement, which analyzes the measurement concept, including factors that must be taken into consideration
when selecting a measurement basis, issues related to the presentation and disclosure of financial statements and
guidance on the derecognition of assets and liabilities from the financial statements. Moreover, the revised
Conceptual Framework for Financial Reporting includes improved definitions of an asset and a liability, guidance
supporting these definitions, updated criteria for including assets and liabilities in financial statements, as well as
clarifications in important areas, such as the roles of stewardship, prudence and measurement uncertainty in
financial reporting. The amendments do not have an impact on the financial statements.
Amendments to References of the Conceptual Framework for Financial Reporting (effective for annual
reporting periods beginning on or after 01/01/2020)
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In March 2018, the IASB issued the Amendments to References of the Conceptual Framework for Financial
Reporting, following its revision. Some standards include explicit references to previous versions of the Conceptual
Framework for Financial Reporting. These amendments aim to update the above references and support the
transition to the revised Conceptual Framework for Financial Reporting. The amendments do not have an impact
on the financial statements.
Amendments to IAS 1 and IAS 8: “Definition of Material” (effective for annual reporting periods
beginning on or after 01/01/2020)
In October 2018, the IASB issued amendments to the definition of material to make it easier for companies to
make materiality judgements. The definition of material helps companies decide whether information should be
included in their financial statements. The new definition amends IAS 1 and IAS 8. The amendments clarify the
definition of material and how it should be applied by including in the definition guidance that until now has featured
elsewhere in IFRS Standards. The amendments do not have an impact on the financial statements.
Amendments to IFRS 9, IAS 39 and IFRS 7: “Interest Rate Benchmark Reform” (effective for annual
reporting periods beginning on or after 01/01/2020)
In September 2019, the IASB issued amendments to some of requirements for hedge accounting in order to provide
relief from potential effects of the uncertainty caused by the IBOR reform. The amendments are designed to support
the provision of useful financial information by companies during the period of uncertainty arising from the phasing
out of interest-rate benchmarks such as interbank offered rates. In addition, the amendments require companies
to provide additional information to investors about their hedging relationships which are directly affected by these
uncertainties. The amendments do not have an impact on the financial statements.
Amendments to IFRS 3: “Definition of a Business” (effective for annual reporting periods beginning on
or after 01/01/2020)
In October 2018, the IASB issued narrow-scope amendments to IFRS 3 to improve the definition of a business.
The amendments make it easier for companies to decide an acquisition is of a business or a group of assets. The
amended definition emphasizes that the output of a business is to provide goods and services to customers,
whereas the previous definition focused on returns in the form of dividends, lower costs or other economic benefits
to investors and others. In addition to amending the wording of the definition, the Board has provided
supplementary guidance. The amendments do not have an impact on the financial statements.
Amendments to IFRS 16 “Leases” for COVID-19-related rent concessions (effective for annual
reporting periods beginning on or after 01/06/2020)
In May 2020 the IASB issued amendments to IFRS 16 which provide lessees with an exemption from assessing
whether a COVID-19-related rent concession is a lease modification. In particular, the amendments clarify that if
conditions are met, exempts lessees from having to consider whether rent concessions occurring as a direct
consequence of the COVID-19 pandemic are lease modifications. Instead, lessees who implement this practical
expedient will be allowed to account for such rent concessions as if they were not lease modifications. The above
was applied to COVID-19-related rent concessions rent concessions for which any reduction in lease payments
affects only payments due on or before 30 June 2021. The company applied this interpretation without any impact
on the financial statements.
2.4

New standards, Interpretations, Revisions and Amendments of existing Standards which
have not entered into force and have not been adopted by the European Union

The following new standards, interpretations, and amendments of existing standards have been issued by the
International Accounting Standards Board (IASB), but are either not yet effective, or have yet to be adopted by
the European Union.
Amendments to IFRS 4 “Insurance contracts” - deferral of effective date of IFRS 9 (effective for annual
reporting periods beginning on or after 01/01/2021)
In June 2020, the IASB issued amendments based on which the effective date of IFRS 17 is deferred by two years,
i.e., it will be effective for annual reporting periods beginning on or after 1st January 2023. As a result, the IASB
p. 17

QQUANT MASTER SERVICER SINGLE MEMBER S.A.
Annual Financial Report
as at 31 December 2020
(Amounts in euro, unless otherwise stated)
also deferred the fixed expiry date of the temporary exemption from applying IFRS 9 “Financial Instruments” in
IFRS 4 “Insurance Contracts”; thus entities will be required to apply IFRS 9 to annual reporting periods beginning
on or after 1st January 2023. The company does not expect the amendments to have a material impact on its
financial statements. The above have been adopted by the European Union beginning on 01/01/2021.
Amendments to IFRS 9, IAS 39, IFRS 7, IFRS 4 and IFRS 16: “Interest Rate Benchmark Reform—Phase
2” (effective for annual reporting periods beginning on or after 01/01/2021)
In August 2020, the IASB completed the assessment and response procedure in the reform of interbank offered
rates and other interest rate benchmarks by issuing a number of amendments to five Standards. The amendments
which were issued in 2019, address the financial reporting effects when a prior interest rate benchmark is replaced
with an alternative interest rate benchmark. In particular, the amendments provide for a practical expedient when
accounting for changes in the basis for determining the contractual cash flows of financial assets and liabilities, to
require the effective interest rate to be adjusted, equivalent to a movement in a market rate of interest and the
information it should disclose. The company does not expect the amendments to have a material impact on its
financial statements. The above have been adopted by the European Union beginning on 01/01/2021.
Amendments to IFRS 3 “Business Combinations”, IAS 16 “Property, Plant and Equipment”, IAS 37
“Provisions, Contingent Liabilities and Contingent Assets” and “Annual Improvements to IFRS
Standards 2018 - 2020” (effective for annual reporting periods beginning on or after 01/01/2022)
In May 2020, the IASB issued a number of narrow-scope amendments to three IFRS Standards, as well as Annual
Improvements. These amendments provide clarifications with respect to the wording of the Standards or correct
consequences of lesser importance, omission or conflicts among the requirements of the Standards. Specifically:
The amendments to IFRS 3 “Business Combinations” update a reference in IFRS 3 to the Conceptual
Framework for Financial Reporting without changing the accounting requirements for business combinations.
The amendments to IAS 16 “Property, Plant and Equipment” prohibit a company from deducting from
the cost of property, plant and equipment amounts received from selling items produced while the company
is preparing the asset for its intended use. Instead, a company will recognize such sales proceeds and related
cost in profit or loss.
The amendments to IAS 37 “Provisions, Contingent Liabilities and Contingent Assets” specify which
costs a company includes in determining the cost of fulfilling a contract for the purpose of assessing whether
a contract is onerous.
Annual Improvements to IFRS Standards - Cycle 2018 - 2020 make minor amendments to IFRS 1
“First-time Adoption of International Financial Reporting Standards”, IFRS 9 “Financial Instruments”, IAS 41
“Agriculture” and the illustrative examples accompanying IFRS 16 “Leases”.
The company does not expect the amendments to have a material impact on its financial statements. The above
have not been adopted by the European Union.
IFRS 17 “Insurance Contracts” (effective for annual reporting periods beginning on or after
01/01/2023)
In May 2017, the IASB issued a new Standard, IFRS 17, which replaces the interim Standard IFRS 4. The objective
of the IASB project was to develop a single principle-based standard for accounting treatment of all types of
insurance contracts, including reinsurance contracts held by an insurance company. A single principle-based
standard will strengthen comparability in financial reporting between entities, jurisdictions and capital markets.
IFRS 17 sets out requirements that an entity should apply to financial information related to insurance contracts
that it issues and reinsurance contracts it holds. In addition, in June 2020, the IASB issued amendments; however,
the fundamental principles introduced when the Board first issued IFRS 17 remain unaffected. The amendments
have been designed to reduce costs by simplifying some requirements in the Standard; make financial performance
easier to explain; and facilitate the transition by deferring the effective date of the Standard to 2023 and by
providing additional relief to reduce the effort required when applying the Standard for the first time. The company
does not expect the amendments to have a material impact on its financial statements. The above have not been
adopted by the European Union.
Amendments to IAS 1 “Classification of Liabilities as Current or Non-current” (effective for annual
reporting periods beginning on or after 01/01/2023)
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In January 2020, the IASB issued amendments to IAS 1 which affect the requirements for the presentation of
liabilities. In particular, the amendments clarify that in order for a liability to be classified as a non-current liability,
the entity should have the right to defer its settlement for at least 12 months at the end of the reporting period.
The amendments: a) clarify that an entity’s right to defer settlement should exist on the reporting date; b) clarify
that classification is not affected by management’s intentions or expectations about whether and when the company
will exercise its right; c) explain that classification is affected by borrowing conditions; and d) state that settlement
of a liability includes transferring a company’s own equity instruments to the counterparty. In addition, in July
2020, the IASB issued an amendment to defer by one year the effective date of the initially issued amendment to
IAS 1 due to the spread of the COVID-19 pandemic. The company does not expect the amendments to have a
material impact on its financial statements. The above have not been adopted by the European Union.
2.5

Foreign currency conversion

(a) Functional currency and presentation currency.
Financial Statements are presented in euro, the functional currency and presentation currency of the company’s
financial statements.
The items of the company’s financial statements are measured based on the currency of the primary economic
environment in which the entity operates (functional currency). Financial Statements are presented in euro, the
functional currency and presentation currency of the parent company’s financial statements.
(b)

Transactions and balances

Foreign currency transactions are converted into the functional currency using the exchange rates prevailing as at
the transaction date. Gains and losses from foreign exchange differences arising from the settlement of such
transactions in the period and from the conversions of monetary items expressed in foreign currency at current
exchange rates as at the balance sheet date, are entered in profit and loss, unless they are transferred directly to
Other comprehensive income due to cash flow hedging and net investment hedging.
2.6

Tangible fixed assets

Tangible assets are valued at cost less accumulated depreciation and any impairment. Acquisition cost include any
costs directly attributable to the acquisition of fixed assets. Subsequent expenditure is included to increase the
carrying value of the tangible assets or as a separate item only if it is probable that future economic benefits will
flow to the company and their cost can be measured reliably. Repairs and maintenance costs are entered in the
profit or loss when they are incurred.
Land is not depreciated. Depreciation of other tangible assets is measured using the straight-line method based on
the following useful lives as follows:
s/n

Description

1

Machinery

2
3
4

Transportation
Furniture and other equipment
Computer equipment

Useful life
10 years
8 - 6 years
10 years
5 years

The residual values and useful life of the assets are subject to review at the end of the fiscal period.
When the carrying values of the tangible assets exceed their recoverable value, the difference (impairment) is
directly recorded as an expense in profit or loss.
When tangible assets are sold, the differences between the price that is received and the undepreciated value are
entered in profit or loss.
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2.7

Intangible fixed assets

Intangible assets mainly include software licenses, rights and trade marks.
An intangible asset is initially measured at acquisition cost.
After initial recognition, intangible assets with a limited useful life are measured at acquisition cost less accumulated
depreciations and any accumulated impairment loss.
Depreciations are conducted using the straight-line method during the useful life of the intangible assets. The
depreciation period and method are reviewed at least at each financial year-end.
(a) Research, development, software expenses
Research expenses are recognized as expenses in the income statement in the period that they were incurred.
Costs associated with the development of software, for which it is probable that the future economic benefits will
flow to the entity, are recognized as intangible assets.
Development costs which were recorded as expenses in the income statement in prior periods are not recorded as
intangible assets in subsequent period if it arises that the specific software development will generate future
economic benefits.
Capitalized development costs are depreciated from the commercial production of the software at rate of 15% per
annum using the straight-line method.
(b) Software and software licenses
Software licenses are measured at acquisition cost less depreciations.
Depreciations are conducted using the straight-line method during the useful life of these assets, which
When software is sold, the differences between the price that is received and the carrying value are entered in
profit or loss.
When the carrying values of the intangible assets exceed their recoverable value, the difference (impairment) is
directly recorded as an expense in profit or loss.
The software program acquisition costs which are depreciated by 20% each year.
2.8

Financial instruments

i) Initial recognition
A financial asset or a financial liability is initially recognised in the company’s statement of financial position when
it occurs or when the entity becomes a party to the contractual provisions of the instrument.
Financial assets are classified at initial recognition and subsequently measured at amortized cost at fair value
through other comprehensive income and at fair value through profit or loss.
The company initially measures financial assets at their fair value. Trade receivables (without a significant financing
component) are measured at the transaction price.
In order for a financial asset to be classified and measured at amortized cost or at fair value through comprehensive
income, cash flows must arise from these which are solely payments of principal and interest on the principal
amount.
ii) Classification and subsequent measurement
For purposes of subsequent measurement, financial assets are classified into the following categories:
a) Financial assets measures at fair value through profit or loss
Financial assets that are measured at fair value through profit or loss include financial assets held specifically for
trading purposes, financial assets which at initial recognition are measured at fair value through profit or loss, or
financial assets that must be measured at fair value. Financial assets are held for trading if the entity acquired
them for the purpose of selling or repurchasing them in the near future. Derivative, including embedded derivatives
are classified as held for trading, unless they are effective hedging instruments. Financial assets with cash flows
which are not only payments of principal and interest are classified and measured at fair value through profit or
loss.
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b) Financial assets measured at amortized cost
The company measures financial assets at amortized cost if the following two conditions are met:
1) The financial asset is held within a business model whose objective is to hold financial assets in order to
collect contractual cash flows and
2) The contractual terms of the financial asset give rise on specified dates to cash flows that are solely payments
of principal and interest on the principal amount outstanding. Financial assets at amortized cost are subsequently
measured using the effective interest rate (EIF) method and are subject to impairment. Gains and losses are
recognized in profit or loss when the asset is derecognized, modified or impaired.
c) Financial assets classified at fair value through comprehensive income
At initial recognition, the Company may choose to irrevocably classify its equity investments as equity instruments
determined at fair value through comprehensive income when they meet the definition of equity and are not held
for trading. Classification is determined for each financial instrument. Gains and losses from these financial assets
are never recycled in profit or loss. Equity instruments that are determined at fair value through comprehensive
income are not subject to impairment testing.
iii) Derecognition
A financial assets is derecognized when:
• the contractual rights to the cash flows from the financial asset expire, or
• the company transferred the contractual rights to the cash flows from the financial asset or assumes a contractual
obligation to pay the cash flows to one or more recipients without delay and either (a) transfers substantially all
the risks and rewards of ownership of the financial asset or (b) neither transfers nor retains substantially all the
risks and rewards of ownership of the financial asset, but has transferred the control of the financial asset.
iv) Impairment
The company shall recognize a loss allowance for expected credit losses on all the financial assets that are not
measured at fair value through profit or loss. Expected credit losses are based on the difference between the
contractual cash flows that are due to an entity and the cash flows that the entity expects to receive discounted.
Regarding receivables from customers and contractual assets, the company applies the simplified approach to
the calculation of expected credit losses. Thus, at each reporting date, the loss provision for a financial
instrument is measured at an amount equal to the expected credit losses over its lifetime without monitoring
changes in credit risk.
2.9

Cash and cash equivalents

Cash and cash equivalents consist of cash and sight accounts.
2.10

Leases

As a Lessee: Leases of fixed assets which transfer all the risks and rewards incident to ownership to the Company,
regardless of the final transfer or the ownership of that asset, constitute finance leases. At commencement of the
lease term, these leases should be capitalized at the lower of the fair value of the asset and the present value of
the minimum lease payments. Each lease payment is apportioned between the finance charge and the reduction
of the outstanding liability so as to produce a constant periodic rate of interest on the remaining balance of the
liability. The respective lease liabilities net of financial charges appear in liabilities. The part of the financial charge
that relates to finance leases is recognized in the profit or loss for the period during the term of the lease. Assets
held under finance leases are depreciated over the shorter of their useful life or their lease term.
Lease agreements where the lessor transfers the right of use of an asset for an agreed period, without transferring
the risks and rewards incident to ownership are classified as operating leases. The lease payments for operating
leases (net of incentives offered by the lessor) are recognized as an expense in the income statement over the
lease term.
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As the lessor: When assets are leased under a finance lease, the present value of the lease payments is recorded
as a receivable. The difference between the gross receivable and the present value of the receivable is entered as
a deferred financial income. Lease income is recognized in the income statement over the lease term based on a
pattern reflecting a constant periodic rate of return on the lessor's net investment outstanding.
Assets held for operating leases are included under tangible assets in the statement of financial position. They are
depreciated over the duration of their expected useful life as for owned tangible assets. Lease income (net of any
incentives given to the lessees) is recognized over the lease term on a straight-line basis.
2.11

Share capital

The share capital concerns the company’s ordinary shares and appear in total equity. Direct expenses related to
the issue of shares appear after the premium amount is deducted to reduce the issue amount.
2.12

Income Tax & Deferred Tax

Tax expense is the aggregate amount included in the determination of net profit or loss for the period and relates
to current and deferred tax under applicable tax law.
Current tax is the income tax payable based on the taxable profit for the year. Taxable profit differs from the net
accounting profit, as this appears in the statement of comprehensive income, because it excludes income or
expenses that are taxed or tax exempt in other fiscal years and also excludes items that are not taxed or are tax
exempt. Tax is calculated according to the applicable tax rates that have been enacted until the reporting date of
the statement of financial position or the average tax rates in the case of long-term tax liabilities and based on law
current tax rates will change.
Deferred tax is the tax income amount that will be paid or is refundable in future periods with reference to taxable
or deductible temporary differences. Temporary differences are the differences between the carrying amount of an
asset or liability in the statement of financial position and its tax bases. Tax assets and liabilities are not recognized
if temporary differences arise from goodwill or from initial recognition (other than in a business combination) of
assets or liabilities which, at the time of the transactions, do not affect accounting profit or taxable profit.
Deferred tax liabilities concern taxable temporary differences and deferred tax assets concern deductible temporary
differences, the carryforward of unused tax losses, and the carryforward of unused tax credits.
The carrying amount of deferred tax assets are reviewed at the end of each reporting period of the statement of
financial position or interim financial statements and reduced to the extent that it is no longer probable that
sufficient taxable profit will be available.
Deferred tax assets and liabilities are measured at the tax rates that are expected to apply to the period when the
asset is realized or the liability is settled, based on tax rates that have been enacted or substantively enacted by
the end of the reporting period of the statement of financial position.
Deferred tax is recorded in the profit or loss, other than tax attributable to transactions that were recorded directly
in equity. In this case, it is accordingly recognised directly in equity.
Deferred tax assets and deferred tax liabilities can only be offset if the entity has the legal right to offset the
recorded amounts and further intends to realise the asset and settle the liability at the same time.
2.13

Employee benefits

Termination benefits include retirement benefits, including pensions and lump sum payments and post-employment
benefits are paid to employees in exchange for service. The company’s obligation for retirement benefits concern
both defined contribution plans and defined benefit plans. The accrued cost of a defined contribution plan is
recognized as an expense in the period it occurred.
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(a) Defined contribution plan
Under a defined contribution plan, the entity pays fixed contributions into a social security fund, but has no legal
obligation to make further payments if the fund does not have sufficient assets to pay all of the employees'
entitlements to post-employment benefits. The employer’s obligation is therefore limited to the amount it agrees
to contribute to the fund. The contribution that is payable in a defined contribution plan by the entity is recognized
as a liability after deducting any contribution already paid, whereas service cost is recognized as an expense in
profit or loss for the period.
(b) Defined benefit plan
Pursuant to Laws 2112/20 and 4093/2012, an entity compensates its employees in case of dismissal or retirement.
The compensation amount depends on the years of service, earnings received and the manner by which their
employment relationship ended (dismissal or retirement). Establishing the right to participate in these plans is
usually based on the employee’s years of service until retirement. The liability that is entered in the statement of
financial position for the defined-benefit plans constitutes the present value of the amount for the defined benefit
less the fair value of the plan’s assets (reserves from insurance company payments) and the changes that arise
from any actuarial gain or loss and the past service cost. The defined benefit obligation is calculated annually by
an independent actuary based on the projected unit credit method. For discounting the FY 2020, the selected
interest rate follows the trend of iBoxx AA Corporate Overall 10+ EUR indices, which is considered to be in
compliance with the principles of IAS 19, i.e. is based on bonds that correspond with the currency and estimated
duration of the employee benefits, as appropriate for long-term provisions. A defined benefit plan which uses a
formula that factors in age, years of service, and average salary, calculates specific benefits or payouts. Provisions
relating to the period are included in the relevant personnel cost in the income statement and consists of the
current and past service cost, the relevant financial cost, actuarial gains or losses and any additional charges. With
reference to unrecognized actuarial gains and losses, the revised IAS 19 is followed which includes a number of
amendments to the accounting treatment of defined-benefit plans, including:
•
•
•
•

the recognition of actuarial gains or losses in other comprehensive income and their final exclusion from
profit or loss,
the non-recognition of expected returns of investments in the plans in the profit or loss, but the recognition
of net interest on the net defined benefit liability/(asset), determined using the discount rate that is used to
measure the defined-benefit liability,
the recognition of past service cost in the profit or loss at the earlier of the date when a plan amendment
occurs or when the date when an entity recognises any termination benefits, or related restructuring costs,
other changes include new disclosures such as quantitative sensitivity analysis.
2.14

Provisions

Provisions are formed when:
•
•
•

A present legal or constructive obligation has arisen as a result of a past event,
If it probable that an outflow of resources will be required to settle the obligation,
The required amount can be measured reliably.

Provisions are reviewed at the end of each fiscal period and adjusted to reflect the best possible estimates.
Provisions are measured at management’s best estimate of the expenditure required to settle the present obligation
of the date of the statement of financial position. The discount rate that is used to determine the present value
reflects the current market assessments of the time value of money and the risks specific to the liability.
2.15

Recognition of revenue and expenses

Revenue from the rendering of services: Revenue arising from the rendering of services are recognized by
reference to the stage of completion of the transaction compare to the total rendering of services (the percentageof-completion method).
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Revenue from the sale of goods: Revenue should be measured at the fair value of the consideration received
or receivable and takes into account the amount for goods sold, which are provided in the entity’s normal course
of business, net of rebates, VAT and other sales-related taxes. The company recognizes the sale of goods in the
profit or loss when the risks and rewards of ownership of the goods are transferred to the customer.
Revenue from interest: Revenue from interest is accounted for using the accrual method.
Expenses: Expenses are recognized in the profit or loss using the accrual basis of accounting. Operating lease
payments are transferred to the profit or loss as expenses over the lease term. Interest expense shall be recognized
using the accrual basis of accounting.
2.16

Government grants

Government grants are recognized at fair value when there is reasonable assurance that the grant will be received
and the entity will comply with any conditions attached to the grant.
2.17.1 Grants relating to assets
Grants relating to assets are government grants whose primary condition is that an entity qualifying for them
should purchase, construct or otherwise acquire long-term assets.
Government grants are recognized when there is a reasonable assurance that:
a) Entity will comply with any conditions attached to the grant.
b) The grants will be received.
Grants relating to assets appear as deferred income and are recorded on a systematic basis in revenue over the
useful life of the asset.
2.17.2. Grant relating to income
Government grants relating to income are recognized as income on a systematic and rational basis over the periods
necessary to match them with the related costs.
2.17.3 Distribution of dividends
The distribution of dividends to the parent company’s shareholders is recognized as a liability when the distribution
is approved by the General Assembly of shareholders.

3. Significant accounting judgments, estimates and assumptions
The preparation of financial statements in accordance with IFRSs requires Management to form judgments,
estimates and assumptions that affect the published assets and liabilities as well as the disclosure of contingent
assets and liabilities at the preparation date of the financial statements and the published revenue and expense
amounts during the reporting period. The actual results may differ from the estimates.
Estimates and judgments are constantly reviewed and are based on past experience and other factors, including
the expectations of future events that are considered reasonable under the circumstances.
Management’s estimates and judgments are reviewed on a regular basis and are based on historical data and the
expectations of future events that are considered reasonable under the circumstances.
Certain amounts that are included or affect the financial statements and the relevant disclosures should be assessed
requiring management to use assumptions about values or conditions that may not be known with certainty at the
reporting period of the financial statements. A “critical accounting estimate” is one which combines the materiality
of the presentation of the financial statements and its results and requires Management to make difficult, subjective
or complex judgments, while it is often necessary to account for highly uncertain matters or the susceptibility of
such matters to change. The company makes such judgments on a regular basis based on historical data and
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experience, advice from experts, trends and methods which are considered reasonable in relation to the
circumstances, as well as provisions with reference to how these may change in the future.
Recognition of expenses for the development of software programs
Expenses for internally developed software program, are recognized as intangible assets in the financial statements
when it is it is probable that future economic benefits from the asset will flow to the entity. When estimating future
economic benefits the entity takes into account the technical feasibility of completing the asset so that it will be
available for use or sale; demonstrates the existence of a market or the usefulness of the asset if it is to be used
internally; and the ability to measure reliably the expenditure attributable to the intangible asset during its
development.
Provisions for the impairment of assets
In relation to non-doubtful trade receivables, the company applies the simplified approach of IFRS 9 and calculates
expected credit losses over the lifetime of the receivables. For this purpose, it uses a credit loss provisions matrix
based on the age of receivables, built around the historical credit loss data, adjusted for future factors in relation
to debtors and the financial environment. Doubtful debts are assessed individually to calculate the relevant
provision. The provision amount is recognized in the statement of comprehensive income.
Contingent assets and liabilities
The company may be involved in litigation and claims during its normal course of business. Management is of the
opinion that any settlements reached will not significantly affect the financial position of the company as it is
presented on 31st December 2020. However, identifying contingent liabilities that are related to litigation and
claims is a complex process, requiring judgments regarding the outcome and implementation of laws and
regulations. Changes in judgments or implementation may result in an increase or decrease in the company's
contingent liabilities in the future. Management estimates that sufficient provisions have been formed to address
any litigation-related liabilities.
Income taxes
In order to determine the company's obligation for income tax, judgement must be exercised. During an entity’s
normal course of business, transactions and calculations take place for which the exact calculation of the tax is
uncertain. In the event that the resulting final taxes after tax audits are different to the amounts that were initially
recognized, these differences affect income tax and provisions for deferred taxes in the period that the
determination of tax differences took place.

4. Management of financial risks

4.1

Financial risk factors

The company is exposed to various financial risks such as market risk (foreign exchange risk, interest rate risk,
etc.), credit risk and liquidity risk. The financial risks are related to the following financial instruments: trade
receivables, cash and cash equivalents, suppliers and other liabilities and borrowing.
Risk management is monitored by the financial department and is formulated within the framework of guidelines,
directions and rules approved by the Board of Directors regarding interest rate risk, credit risk, as well as the shortterm investment of cash.
a.

Market risk

Market risk is associated with the business sectors in which the company engages. It is common knowledge that
the company operates in an ever-changing competitive and extremely demanding international environment. To
this end, in recent years the company has been systematically trying to steadily and securely strengthen its external
approach in geographically strategic areas with a focus on updated technologies and continuous technological
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upgrading of its products, while developing new activities and promoting integration into new markets, in order to
further strengthen its competitiveness.
b.

Credit Risk

Credit risk is the possible untimely repayment of the counterparties’ existing and contingent liabilities to the
company which consist mainly of trade and other receivables, as well as cash and cash equivalents.
Trade receivables comes from a large customer base. Due to the current market conditions, very strict control is
exercised in the conclusion of new contracts and in the procedures of monitoring the progress of works, invoicing
and receipts. A large part of the receivables from customers is insured against credit risk with bank guarantees
from banking institutions.
Cash and cash equivalents also carry a potential credit risk. In these cases, the risk may arise from the
counterparties’ inability to meet their obligations to the company. In order to manage this credit risk, within the
framework of policies approved by the Boards of Directors, the company collaborates with highly rated financial
institutions and continuously assesses and sets limits on the degree of its exposure to each individual financial
institution.
Moreover, a large part of the debts concerns either receivables from the Greek State, or receivables that correspond
to obligations to the Greek State. According to Management, appropriate provisions have been formed for losses
resulting from the impairments of debts due to specific credit risks.
The maturity of the company’s financial assets as at 31st December 2020 and 2019 is analyzed as follows:

Analysis of accounts receivable aging:

They are not in arrears and they are not impaired
They are in arrears and they are impaired:
< 3 months
3 - 6 months
6 months - 1 year
More than 1 year
They are in arrears and they are impaired
Less: Impairment provisions
Net receivables

31/12/2020

31/12/2019

2,260,811

667,515

3,644
-

9,443
-

3,644

9,443

(136,432)

(91,610)

(136,432)

(91,610)

2,128,023

585,348

p. 26

QQUANT MASTER SERVICER SINGLE MEMBER S.A.
Annual Financial Report
as at 31 December 2020
(Amounts in euro, unless otherwise stated)
c.

Liquidity Risk

The company manages its liquidity needs by carefully monitoring its debts, its long-term and short-term financial
liabilities and its daily payments. Liquidity requirements are monitored at various time zones on a daily and weekly
basis and over a 30-day period.
The maturity of the company’s liabilities as at 31 December 2020 and 2019 are analyzed as follows:

Up to 1 year
Suppliers and other obligations
Financing lease liabilities
Other obligations
Total liquidity risk

5,785,011
288,258
1,078,017
7,151,286

Up to 1 year
Suppliers and other obligations
Financing lease liabilities
Other obligations
Total liquidity risk

31/12/2020
Between 1 year
Over 5 years
and 5 years
1,025,973
971,325
-

4,791,252
197,216
940,759

1,025,973

971,325

31/12/2019
Between 1 year
Over 5 years
and 5 years
353,823
-

5,929,227

353,823

-

Total
5,785,011
2,285,555
1,078,017
9,148,583

Total
4,791,252
551,039
940,759
6,283,050

As at 31/12/2020, the company had a positive working capital of € 993 thousand. In FY 2020, the shareholders
proceeded to increase the share capital which would fully cover the company’s financial needs and the
implementation of its investment plan.

4.2

Capital management

With respect to capital management, the company’s objectives include:
•
to ensure the ability to continue as a going concern and
•
to ensure a satisfactory return to shareholders.
The company monitors capital based on the amount of equity plus the subordinated loans, less cash and cash
equivalents as presented in the Statement of Financial Position.

5. Tangible assets
Installations in
third-party buildings

Furniture and
other equipment

Total

Acquisition value
Opening balance at 01/01/2019

17,469

216,723

234,191

Additions

140,320

280,454

420,774

157,789

497,177

654,966

Balance at 31/12/2019
Accumulated depreciations
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Opening balance at 01/01/2019
Depreciations

2,907

12,891

15,798

33,899

56,895

90,793

36,806

69,786

106,592

Undepreciated value at 31/12/2019

120,983

427,391

548,374

Acquisition value
Opening balance at 01/01/2020

157,789

497,177

654,966

30,830
(157,789)

100,680
-

131,510
(157,789)

Balance at 31/12/2020

30,830

597,857

628,687

Accumulated depreciations
Opening balance at 01/01/2020

36,806

69,786

106,592

(68,547)
33,082

94,664

(68,547)
127,746

1,340

164,450

165,791

29,490

433,407

462,897

Balance at 31/12/2019

Additions
Write offs - Sales

Write offs - Sales
Depreciations
Balance at 31/12/2020
Undepreciated value at 31/12/2020

Write-offs with an acquisition value of € 157,789 concern building equipment located in leased property. The
company relocated its head office in 2020.

6. Intangible assets

Computer
software
programs
Acquisition value
Opening balance at 01/01/2019
Additions
Transfers

Fixed assets
under
construction

Total

681,316
619,374
157,898

114,698
43,200
(157,898)

796,014
662,574
-

1,458,588

-

1,458,588

44,638
219,865

-

44,638
219,865

264,503

-

264,503

Undepreciated value at 31/12/2019

1,194,085

-

1,194,085

Acquisition value
Opening balance at 01/01/2020

1,458,588

-

1,458,588

Balance at 31/12/2019

Accumulated depreciations
Opening balance at 01/01/2019
Depreciations
Balance at 31/12/2019
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Additions
Balance at 31/12/2020

1,017,420
2,476,008

-

1,017,420
2,476,008

Accumulated depreciations
Opening balance at 01/01/2020
Depreciations

264,503
475,528

-

264,503
475,528

Balance at 31/12/2020

740,032

-

740,032

1,735,976

-

1,735,976

Undepreciated value at 31/12/2020

Additions of software programs worth € 1.01 million during the year result mainly from the purchase of productivity
software, which is used in the management of the non-performing loans portfolio.

7. Right-of-use assets
Right-of-use
buildings

Right-of-use
telecommunication
network and
equipment

Right-of-use of
transportation

Total

Acquisition value
Opening balance at
01/01/2019
Additions

680,730

27,781

26,959

735,470

-

-

-

-

Balance at 31/12/2019

680,730

27,781

26,959

735,470

Accumulated depreciations
Opening balance at
01/01/2019
Depreciations

220,698

5,489

2,011

228,198

Balance at 31/12/2019

220,698

5,489

2,011

228,198

Undepreciated value at
31/12/2019

460,032

22,292

24,948

507,272

680,730

27,781

26,959

735,470

2,297,952

-

28,377

2,326,329

(548,285)
2,430,397

-

-

27,781

55,336

(548,285)
2,513,514

220,698

5,489

2,011

228,198

250,026

6,082

7,439

263,547

Acquisition value
Opening balance at
01/01/2020
Additions
Reductions
Balance at 31/12/2020
Accumulated depreciations
Opening balance at
01/01/2020
Depreciations
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Reductions
Balance at 31/12/2020
Undepreciated value at
31/12/2020

(249,783)
220,941

-

-

11,571

9,450

(249,783)
241,963

2,209,456

16,210

45,886

2,271,551

8. Customers and other trade receivables
At as 31/12/2020, receivables are analyzed as follows:

31/12/2020

31/12/2019

2,264,455
(136,432)

676,958
(91,610)

Final trade receivables

2,128,023

585,348

Total

2,128,023

585,348

2,128,023

585,348

2,128,023

585,348

Customers
Less: Provisions for doubtful customers-tax recognition

Non-current assets
Current assets

The change in the doubtful debt provisions is analyzed as follows:

Impairment provision
Provisions within the period
Balance at 31/12/2019
Provisions within the period
Balance at 31/12/2020

Analysis of accounts receivable aging:

They are not in arrears and they are not impaired
They are in arrears and they are impaired:
< 3 months
3 - 6 months
6 months - 1 year
More than 1 year
They are in arrears and they are impaired
Less: Impairment provisions
Net receivables

31/12/2020

31/12/2019

91,610

-

91,610

-

44,822

91,610

136,432

91,610

31/12/2020

31/12/2019

2,260,811

667,515

3,644
-

9,443
-

3,644

9,443

(136,432)

(91,610)

(136,432)

(91,610)

2,128,023

585,348
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9. Accrued income
31/12/2020
Contracts in progress at balance sheet date:
Accrued revenue
Total

31/12/2019

1,211,369

1,748,332

1,211,369

1,748,332

Accrued revenue relates to services that have been rendered to customers during 2020 and which will be invoiced
according to relevant contracts.
These services mainly concern portfolio transfer services from the banks’ systems to the company’s productivity
system in order to be serviced by the company. The cost of these services is borne by the Investor that acquired
the portfolio from the Bank.

10.Other Receivables
As at 31/12/2020, the company’s other receivables are analyzed as follows:

Other third-party associates - Current account
Total Other Receivables

31/12/2020

31/12/2019

180,371

143,577

180,371

143,577

31/12/2020

31/12/2019

11. Other tax assets

Value added tax offset to the next fiscal year
Total

281,522

561,822

281,522

561,822

Total other tax assets comprise of a VAT claim from the Greek State, which arises as a result of the fact that the
company's customer base concerns European Union companies.

p. 31

QQUANT MASTER SERVICER SINGLE MEMBER S.A.
Annual Financial Report
as at 31 December 2020
(Amounts in euro, unless otherwise stated)

12. Current tax assets

31/12/2020

31/12/2019

Prepaid income tax

-

54,977

Total

-

54,977

13.Other financial assets

31/12/2020

31/12/2019

39,400

39,400

39,400

39,400

Claims against BoD members
Other financial assets

14. Cash and cash equivalents

Cash on hand
Sight deposits
Total

31/12/2020

31/12/2019

55
4,618,726

88
769,919

4,618,781

770,007

Cash and cash equivalents are expressed in euro.

15. Share capital & reserves from above par difference
On 31 December 2020, the total issued common stock amounted to € 4,500,000 which was divided into 4,500
common shares each having a nominal value of € 100. A decision was taken on 30/11/2020 to increase the share
capital by € 4,306,000 for the purpose of covering the company’s capital needs.
Number of shares
Balance at 1 January 2019
Share capital increase
Balance at 31 December 2019
Balance at 1 January 2020
Share capital increase
Balance at 31 December 2020

Nominal
value

1,940

Total

194,000

194,000

-

-

-

1,940

194,000

194,000

194,000
4,306,000

194,000
4,306,000

4,500,000

4,500,000

1,940
43,060

100

Share
capital

100
100

45,000

The share capital is fully paid up. Qualco SA is the sole shareholder of the company.
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Other Reserves
Other Reserves

31/12/2020
85,149
85,149

Other reserves are analyzed as follows:
Recalculation of employee benefits
Total

85,149
85,149

16. Retirement benefit obligation
The amounts recorded in the Statement of Financial Position are:

The change of the present value of the defined benefit
obligation includes:
Defined benefit obligation

31/12/2020

31/12/2019

149,219

63,801

149,219

63,801

31/12/2020

31/12/2019

75,796
497
6,305
24,211
(24,733)

111,017
1,013
3,644
3,540
(3,793)

82,076

115,421

The amounts recorded in the Income Statement are:

Current employment cost
Interest expense
Past service cost
Cost (result) of arrangement plans
Cost of compensations that were paid in the period
Total expenses recognized in the Income Statement

The amounts that were recognized in other comprehensive of the Statement of
Other Comprehensive Income include:
Actuarial gains/(losses) from changes in financial assumptions
Actuarial gains/(losses) from experience acquisition
Other changes recognized in the Statement of Other Comprehensive Income
Total income /(expenses) recognized in other comprehensive income
The change of the present value of the defined benefit obligation
includes:
Defined benefit obligation on 1st January
Paid benefits
Total expenses recognized in the Income Statement
Total income /(expenses) recognized in other comprehensive income
Defined benefit obligation on 31st December

Defined benefit obligation on 1st January

31/12/2020

31/12/2019

(12,151)
8,809
-

(9,130)
20,764
104,946

(3,342)

116,580

31/12/2020

31/12/2019

63,801
(24,733)
106,809
3,343

64,960
(3,793)
119,214
(116,579)

149,220

63,802

31/12/2020

31/12/2019

63,801

64,960
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Current employment cost
Interest expense
Paid benefits
Cost (result) of arrangement plans
Other changes recognized in the Statement of Other Comprehensive Income
Past service cost
Actuarial gains/(losses) from changes in financial assumptions
Actuarial gains/(losses) from changes in demographic assumptions
Actuarial gains/(losses) from experience acquisition

75,796
497
(24,733)
24,210
6,305
12,151
(8,809)

111,017
1,013
(3,793)
3,540
(104,946)
3,644
9,130
(20,764)

Defined benefit obligation on 31st December

149,218

63,801

The main actuarial assumptions that were used for accounting purposes for the company’s figures, include:
The significant actuarial assumptions that were used for valuation include:
Discount rate as at 31st December
Future salary increases
Average remaining duration of working life
Average economic length

31/12/2020

31/12/2019

0.35%
2%
24.86
19.96

0.78%
2%
25.92
20.22

Sensitivity analysis of pension funds from changes in the main assumptions include:
The impact of changes in significant actuarial
assumptions is:
Discount rate
+ 0.1%
Increase / (decrease) in the defined benefits
obligation

Discount rate
- 0.1%
(2,933)

Future salary increases
+ 0.1%
Increase / (decrease) in the defined benefits
obligation

2,950

3,002

Future salary decreases
- 0.1%
(2,889)
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17.Finance lease liabilities

Long-term Finance lease liabilities
Short-term Finance lease liabilities
Total

Lease liabilities
Less: Amounts that constitute financial expenses
Total present value of minimum future payments

Up to 1
year
349,422
(61,164)
288,258

31/12/2020

31/12/2019

1,997,298
288,258

353,823
197,217

2,285,555

551,040

Between 1 year
and 5 years
1,193,159
(167,187)
1,025,973

Over 5
years
1,020,800
(49,475)
971,325

Total
2,563,381
(277,826)
2,285,555

18. Suppliers and other obligations

Creditors
Cheques payable
Total

31/12/2020

31/12/2019

5,785,011
-

4,763,437
27,815

5,785,011

4,791,252

19. Other financial liabilities

Employee earnings
Other liabilities
Total

31/12/2020

31/12/2019

1,046
17,493

792
14,421

18,540

15,213

20. Other tax liabilities

VAT
Taxes-duties of staff fees
Taxes-duties of third-party fees
Other taxes - duties
Total

31/12/2020

31/12/2019

252,055
44,535
308

20,530
178,191
44,199
308

296,898

243,229
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21. Other short-term liabilities
31/12/2020
796,256
281,761
1,078,017

Accrued expenses
Insurance Funds
Total

31/12/2019
710,694
230,065
940,759

The accrued expenses amount of €796 thousand concerns an employee bonus provision of €120 thousand, Qualco
administrative services for 2021 amounting to €359 thousand, while the remaining amount of €317 thousand
concerns debtor updating services that will be invoiced in 2021, but concern 2020.

22. Deferred tax

31/12/2020

31/12/2019

617
4,237
46,570

617
15,590

51,424

16,207

Deferred tax liabilities
Other intangible assets

-

(43,803)

Total deferred tax liabilities

-

(43,803)

Deferred tax assets

Tangible assets
Other intangible assets
Employee benefits due to retirement
Total deferred tax assets

Tangible
assets

Other
intangible
assets

Employee benefits
due to retirement

Total

Opening balance at 01/01/2019
(Debit)/ Credit to profit or loss
(Debit)/ Credit to other comprehensive
income
Balance at 31/12/2019

642
(26)

479
(44,282)

16,240
28,240
(28,890)

17,362
(16,068)
(28,890)

617

(43,803)

15,590

(27,596)

Opening balance at 01/01/2020
(Debit)/ Credit to profit or loss

617
-

(43,803)
48,040

15,590
30,177

(27,596)
78,217

-

-

802

802

617

4,237

46,570

51,424

(Debit)/ Credit to other comprehensive
income
(Debit)/ Credit in equity
Balance at 31/12/2020
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23. Income tax

Deferred tax on results
Total
Gains before taxes
Tax rate
Anticipated tax expense

31/12/2020
78,217
78,217

31/12/2019
(16,068)
(16,068)

(553,777)
24%
(132,906)

(928,207)
24%
(222,770)

237,789
(26,666)

(216)
48,698
158,219
-

78,217

(16,068)

Effect of tax rate changes
Other expenses that are not discounted
Losses for which deferred tax assets were not recognized.
Other
Total tax

The company’s tax return for FY 2017 was not audited by tax authorities.
For FY 2018 and FY 2019, the company was tax audited by certified auditors as defined in the provisions of Article
65Α of Law 4174/2013. The company has not received a tax compliance report for 2019, even though management
does not expect any significant tax liabilities to arise other than those stated in the financial statements.
With respect to FY 2020, the tax audit by certified auditors for receipt of the tax compliance report is currently in
progress. Upon completion of the tax audit, management does not expect any significant tax liabilities to arise
other than those stated in the financial statements.

24. Turnover
01/01 - 31/12/2020
Services rendered
Total

01/01 - 31/12/2019

15,521,799

10,127,065

15,521,799

10,127,065

25.Expenses per category
01/01 - 31/12/2020
Cost of sales

Administrati
ve Expenses

Selling
expenses

Total

Payroll and other employee benefits

5,990,306

976,819

(365)

6,966,760

Taxes
Other Expenses
Depreciations
Professional fees & legal expenses
Outsourcing of operations
Establishment expenses
Advertising expenses
Travel expenses

351,396
1,365,382
499,735
1,697,959
2,972,787
15,338

63,082
725,325
367,086
261,226
391,933
127,620
9,871
41,802

1,109
50,094
-

414,478
2,091,816
866,821
1,959,185
3,364,720
127,620
59,965
57,141

12,892,904

2,964,763

50,839

15,908,506

Total
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The defined-contribution plan amount that was recognized in the Statement of Comprehensive Income amounted
to € 55 thousand for the period 01/01 – 31/12/2020. The above amounts are included in the item “Payroll and
other employee benefits”.

01/01 - 31/12/2019
Cost of sales

Administrati
ve Expenses

Selling
expenses

Total

Payroll and other employee benefits

4,107,496

975,190

-

5,082,686

Taxes
Other Expenses
Depreciations
Professional fees & legal expenses
Outsourcing of operations
Establishment expenses
Advertising expenses
Travel expenses

155,764
1,373,838
310,659
1,169,849
1,238,584
35,605

12,120
521,106
228,198
396,840
273,419
92,141
12,160
41,922

464
248
29,587
17,744

168,347
1,895,192
538,857
1,566,689
1,512,003
92,141
41,748
95,270

8,391,794

2,553,096

48,042

10,992,933

Total

26. Other income/(expenses)
01/01 31/12/2020
Various operating income
Exchange difference income
Extraordinary and non-operating income
Total
Various operating expenses
Fines and surcharges
Extraordinary and non-operating expenses
Other prior period expenses
Total

01/01 31/12/2019

(564)
-

2,545
22

(564)

2,567

(57,442)
(89,436)
(4,500)

(6,088)
(5,656)
(1,164)

(151,378)

(12,908)

27. Financial income/expenses
01/01 31/12/2020
Financial income
Interest income
Financial expenses
Guarantee letter commissions and other bank-related expenses
Payroll interest and expenses

Net financial expenses

01/01 31/12/2019

62

86

62

86

(2,858)
(12,331)

(4,985)
(47,098)

(15,189)

(52,083)

(15,127)

(52,169)
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28. Employee benefits
01/01 31/12/2020
Salaries, daily wages & allowances
Social security expenses
Severance pay
Total

01/01 31/12/2019

5,720,610
1,129,839
116,311

4,153,747
810,738
118,201

6,966,760

5,082,686

29. Related parties
Trade payables
Liabilities payable to related
parties
Parent
Other related parties
Total

2020

2019

4,533,888
38,615
4,572,504

3,381,498
123,942
3,505,440

Trade receivables

2020
14,421
14,421

2019
14,421
261,557
275,977

Financial assets

Related Party Receivables
Parent
Other related parties
Total

2020

Purchase from/Sales to related
parties

Sales of goods and
services

Parent
Other related parties

2020
617,578
-

2019
60,000
-

2020
2,347,233
292,201

2019
1,691,938
157,884

Total

617,578

60,000

2,639,434

1,849,821

Board member and managerial
executive remunerations
Salaries and other employee
benefits
Total

2020

60,000
60,000

2019
60,000
60,000

Financial liabilities

2020
39,400
39,400

2019
39,400
39,400

Purchases of goods and
services

2019

426,388

543,189

426,388

543,189
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30. Events after the reporting date of the Statement of Financial Position
In March 2021, following a tender, the Company was selected as the portfolio manager choice for the Pancretan
Bank’s non-performing exposures amounting to approximately € 670 million, in terms of book value which
comprises of secured business loans to small and medium enterprises.
The portfolio management significantly increases the total receivables of the Company’s managed portfolios, while,
according to the business plan that has been prepared, it is estimated that the management will bring significant
income to the Company.
Moreover, in March 2021, the company signed a credit agreement for an open (revolving) account with Optima
Bank amounting to 1 million euro.
Maroussi, Attica, 05 April 2021
BoD Chairman

Chief Executive Officer

For the Accounting Department

Dimokritos Amallos

Nikolaos Vardaramatos

Computax SA
VAT Reg. No. 094306420,
License No. 85
Ismini Gkouma

p. 40

