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Α. STATEMENTS BY REPRESENTATIVES OF THE BOARD OF DIRECTORS 

(According to article 5 paragraph 2 of Law 3556/2007) 

The following members of the Board of Directors of the company SELONDA AQUACULTURE: 

1. Athanasios Skordas, President and Managing Director of the BoD 

2. Panagiotis Allagiannis, Vice President of the BoD, Independent Non-Executive Member of the BoD 

3. Michael Panagis, Non-Executive Member of the BoD 

under our above capacity, and as respectively appointed by the Board of Directors of SELONDA AQUACULTURE 

SA, we clearly state and verify that according to our best knowledge: 

(a) The attached semi-annual separate and consolidated financial statements of the SELONDA AQUACULTURE 

SA for the period 01/01/2019 – 30/06/2019, which were prepared according to the accounting standards in 

effect, accurately present the assets and liabilities, the equity and results for the period of SELONDA SA, as well 

as those of the companies included in the consolidation that are aggregately taken into account, in accordance 

with the provisions of paragraphs 3-5, article 5 of Law 3556/2007 and with the decisions authorized by the 

Board of Directors of the Hellenic Capital Market Commission. 

(b) The attached semi-annual management report of the Board of Directors accurately presents the 

developments, performance and position of the Societe Anonyme SELONDA AQUACULTURE SA, as well as those 

of the companies included in the consolidation and aggregately taken into account, including a description of 

the basic risks and uncertainties which such face. 

c) The Semi-Annual Financial Statements are those approved by the Board of Directors of SELONDA Aquaculture 

SA on 30.09.2019 and have been published through their uploading on the Internet, at the website 

www.selonda.com.  

 

 Athens, 30 September 2019 

The parties stating the above 

 

President of the BoD& 
Managing Director 

Vice-President of the BoD BoD Member 

 

 

Athanasios Skordas Panagiotis Allagiannis  Michael Panagis 

ID No. Σ 138988 ID No. ΑΚ 137750  ID No. ΑΗ 064586 
 

 

http://www.selonda.com/
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Β. REPORT BY INDEPENDENT CERTIFIED AUDITOR ACCOUNTANT 

 

To the Shareholders of the Company “SELONDA AQUACULTURE SOCIETE ANONYME OF AGRICULTURAL 
OPERATIONS” 

Introduction 

We have reviewed the accompanying condensed individual and consolidated statement of financial position of 

SELONDA AQUACULTURE SOCIETE ANONYME OF AGRICULTURAL OPERATIONS of June 30th, 2019 and the 

relevant condensed individual and consolidated statements of income and other comprehensive income, 

statements of changes in equity and cash flow statements for the six-month period ending on the 

aforementioned date, as well as the selected explanatory notes that comprise the interim financial information, 

which is an inseparable part of the semi-annual financial report of the article 5 of the L. 3556/2007. 

The management is responsible for the preparation and presentation of the interim condensed financial 

information, according to the International Financial Reporting Standards, as such have been adopted by the 

European Union and are applied in the Interim Financial Reporting (International Accounting Standard “IAS 

34”). Our responsibility is to express a conclusion on this interim condensed financial information based on our 

review. 

Scope of Review 

We have conducted our review according to International Standard on Review Engagements 2410 “Review of 

Interim Financial Information, performed by the Independent Auditor of the Entity”. The review of the interim 

financial information consists of making inquiries addressed primarily to persons responsible for financial and 

accounting matters, and of applying analytical and other review procedures. A review is substantially less in 

scope than an audit conducted in accordance with International Standards on Auditing that have been 

incorporated in the Greek legislation and consequently does not enable us to obtain assurance that we would 

become aware of all significant matters that might be identified in an audit. Accordingly, we do not express an 

audit opinion. 

 

Conclusion 

Based on our review, nothing has come to our attention that causes us to believe that the accompanying 

interim summary financial information is not prepared, in all material respects, in accordance with IAS 34. 

 

Substantial uncertainty associated with continuing activity 

We draw your attention to Note 18.1 on the interim condensed financial information, which describes that the 

Company's and the Group's short-term liabilities exceed the current assets by €10.4 million and €7.4 million, 

respectively. As a result, the Company is expected to have significant cash outflows in the near term and may 

face liquidity problems. 

As noted in Note 18.1, these events or circumstances, together with other matters as described in Note 18.1, 

indicate substantial uncertainty that may raise significant doubt about the Company's ability to continue its 

business, in the light of existing circumstances and unless the ongoing sale of the majority shareholding is 

completed, as described in Note 20. Our conclusion is not modified in this respect. 
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Report on Other Legal and Regulatory Requirements 
 
Our review found no material inconsistency or error in the statements of Board members and in the 
information of the Board of Directors' six-month Management Report, as set forth in Articles 5 and 5a of Law 
3556/2007, in relation to the interim condensed financial information. 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

Athens, 30September 2019 
 

The Certified Auditor Accountant 

 

Panagiotis Noulas 

SOEL Registration Number 40711 
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C. SEMI-ANNUAL MANAGEMENT REPORT OF THE BOARD OF DIRECTORS 

On the consolidated and separate financial statements for the period from 1 January to 30 June 2019 

(according to the Law 3556/2007, article 5) 

 
INTRODUCTION 
The present report of the Board of Directors of SELONDA AQUACULTURE has been compiled with the clauses of 

paragraph 6 of article 5 of law 3556/2007 and the respective issued executive decisions 1/434/3-7-2008 and 

7/448/11.10.2007 of the Board of Directors of the Capital Market Commission. 

 

The present semi-annual report refers to the Interim Condensed Financial Statements (Consolidated and 

Separate) of June 30th, 2019, and of the semi-annual period ended on the above date. 

 

The present report includes a brief description of the financial information for the semi-annual period, the most 

significant events that took place (prior to and after the reporting date of the Interim Financial Statements) and 

the prospects of the Group and the Company SELONDA AQUACULTURE AEGE. Additionally, the report includes 

the description of the major risks and uncertainties which relate to the activities of the Group and the Company 

during the second half of 2019 as well as the most significant transactions realized between the issuer and its 

affiliated/related entities. 

The Consolidated and Separate Financial Statements were prepared according to the International Financial 

Reporting Standards (IFRS) as these have been adopted by the European Union (EU). 

 

I. FINANCIAL DEVELOPMENTS&PERFORMANCE OF THE REPORTING PERIOD 
 

1. SELONDA Group1st Half 2019. 

The financial results of the Company and the Group in the 1st half 2019 were mainly affected by the significant 

change of the distribution prices of Mediterranean aquaculture fish products due to the increased production 

output and the mass allocation of products from competitive countries. The devaluation of the Turkish lira also 

contribute towards the above direction. 

2. Evaluation of the Group’s Results 

The Group measures its efficiency with the use of Alternative Performance Measurement Indicators ("APM") in 

the context of its financial, operational and strategic planning decisions as well as in its performance evaluation. 

These indicators serve to better understand the financial and operating results of the Group, its financial 

position and its liquidity and these are the following: 

 

- EBITDA (Earnings before Interest, Taxes, Depreciation & Amortization): The Group defines “Group 
EBITDA” as earnings / (losses) before taxes adjusted for the financial and investment results, total 
depreciation and amortization (of tangible and intangible assets). 

- Operating EBITDA: Operating EBITDA is defined as EBITDA by valuing organic stocks at cost, before the 
impact of the valuation of organic stocks at fair value. To calculate the valuation of biological stocks at 
cost, the company follows the method of moving average annual weighted cost per unit of 
measurement. 

- Net profit margin ΕBT: The ratio is calculated by dividing Earnings / (Losses) before taxes by the total 
turnover. 

- Net profit margin ΕΑΤΑΜ: The ratio is calculated by dividing Earnings / (Losses) after taxes and 
minorities (EATAM) by the total turnover. 

- Current Ratio: The ratio is calculated by dividing the sum of the current assets and the biological assets, 
which are characterized as current assets and the inventories, by the total current liabilities. 

- Acid-Test Ratio: The ratio is calculated by dividing the current assets minus the biological assets by the 
total current liabilities. 

- EBIT (Earnings before Interest and Tax): “Results before taxes and financial, investment results”: The 
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Group defines the “EBIT of the Group” as the earnings / (losses) before taxes adjusted for the financial 
and investment results. 

- Net Debt: Net debt is the Group's total borrowings minus all its cash and cash equivalents. 
 

The following table presents the evolution of the above as well as of additional major financial figures of the 
Group and the Company, and their comparison with the ones of the previous period. 
     

     
SELONDA GROUP 

EVOLUTION OF FINANCIAL FIGURES 

GROUP 

  30/06/2019 31/06/2018   

Turnover 73,480,969 79,299,198   

EBITDA -18,118,709 -20,138,615   

Operating EBITDA  -12,290,590 -6,808,385   

EBIT -21,232,447 -22,727,260   

Earnings / losses before taxes -24,739,725 -27,028,660   

Earnings / losses after taxes -25,759,160 -25,713,799   

     
  30/06/2019 31/12/2018   

Total Assets 234,178,769 249,096,109   

Total Liabilities 283,451,099 272,576,119   

Total Equity -49,272,330 -23,480,010   

 
 

FINANCIAL RATIOS OF GROUP 

 30/06/2019 30/06/2018   
EBITDA Margin % (EBITDA/Turnover) n/a n/a  
Net Margin (EATAM) %  n/a n/a  
 30/06/2019 30/06/2018  
Liabilities / Equity n/a n/a   
Liabilities / Total Capital 1.21 1.09   
Liquidity Ratio 1.09 1.43   

 
 

COMPANY 

  30/06/2019 30/06/2018   

Turnover 72,127,341 82,089,732   

EBITDA -17,170,395 -16,960,094   

EBIT -19,970,892 -19,245,057   

Earnings / losses before taxes -36,321,166 -23,654,348   

     

  30/06/2019 30/06/2018   

Total Assets 235,128,446 245,896,206   

Total Liabilities 285,905,259 259,312,107   

Total Equity -50,776,813 -13,415,902   
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FINANCIAL RATIOS OF COMPANY 

  30/06/2019 30/06/2018   

EBITDA Margin % (EBITDA/Turnover) n/a n/a  

Net Margin (EATAM) %  n/a n/a  

 30/06/2019 30/06/2018  
Liabilities / Equity n/a n/a   

Liabilities / Total Capital 1.22 1.05   

Liquidity Ratio 1.07 1.48   

 

 

Analysis of Results in 2019 

The Group activates mainly in the production, trading and distribution of fresh fish from Mediterranean 
aquaculture in the markets of the European Union as well as outside the EU, with the most notable and largest 
ones being America and Canada. 
 
The percentage of the exports during the first half of 2019 in terms of finished products / fish represented 83% 
of the aggregate fish sales compared to 85.6% in the first half of 2018. This performance indicates the strong 
export oriented profile as well as the extrovert strategy of the Group. 
The basic financial results of the current period compared to the previous one are analyzed below: 
 
 
• Turnover: 
 

During the 1st half of 2019, the turnover in the Group posted a drop of 7% accounting for €73.5 million 
compared to €79.3 million in the previous comparative period. For the Company, the turnover declined by 12% 
settling at €72.1 million versus €82.1 million in the previous period. 
 

The reduction in the turnover was due to the lower sales value of the Group’s core business activity, which 
comprises the production and trade of fish products (pure products as well as processed ones apart from fish 
fry) which in turn represents 91.5% of the total turnover. The Group compared to the previous period posted a 
reduction in the fish sales by -5.7% or €4.1 million and in the sales volume by -1.2% compared to first half of 
2018 (from €71.3million in the first half of 2018 to € 67.2 million in year 2019). 
 

The reduction in the value of fish sales came mainly from the reduction in the selling prices (reduction 7.5% on 
weighted average sale price of the fishes in relation to the first half of 2018). 
The drop in sales volume of the seabream amounted to -28% and the selling price fell by -3%. Correspondingly, 
in the sea bass there was an increase of 18% in the sales volume and a decrease of -12.2% in the sales price. It 
should be noted that the prices of see bream and sea bass are at the lowest prices in recent years. 
 

In the category of processed products, the Company based on the application of its commercial policy 
continues to focus on the promotion of processed products with a higher added value and on the repositioning 
of its products into new markets, managed during the especially tough environment of competition in the first 
half to increase its sales by 37.1% in terms of volume and by 30.5% in terms of value, thus increasing its market 
shares. 
The sales of fish fry towards decreased during the 1st half of 2019 as compared to the same period in 2018 by 
€0.947 million. 
 
• EBITDA and Operating EBITDA 
 

The Group’s Operating EBITDA for 2019 amounted to €-12.3million versus €-6.8 million for 2018. 
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The increase of losses in operating EBITDA level is mainly due to the lower fish prices -7.5% on weighted 

average basis). The Company during 2019 experienced growth in biomass at the same levels compared to the 

levels of the first half of 2018. 

 

 

 
Group 30/6/2019 30/6/2018 
Earnings (Losses) before tax  24,739,725 -27,028,660 
Depreciation -3,113,738 -2,588,645 
Financial income 987 1,385 
Financial expenses -3,538,268 -4,628,366 
Results from Investment Activities  6,801 -883 
Earnings (Losses) from Affiliated Companies 23,201 326,464 
Loss from revaluation of real estate and other extraordinary & 
inorganic 0 0 
Earnings / (losses) from the sale of fixed assets, impairment losses and 
write-down of fixed assets 0 0 
Other Financial and Other extraordinary Results   0 

Earnings / (Losses) before financing and investment results and 
depreciation (EBITDA) -18,118,709 -20,138,615 

Impact due to the valuation of biological assets at cost prices at 
beginning and end of the period -5,828,119 -13,330,230 

Operating EBITDA -12,290,590 -6,808,385 

   

 

SELONDA during the first half of 2019 generated negative net operating cash flows of €7.9 million versus 

positive net operating cash flows of €2.2 million in the first half of 2018. 

 

The investment plan (CAPEX) of the Group during the first half of 2019 amounted to €0.496 million. The 

investments mainly concern equipment for fish feeding units (fish cages, nets, machinery), packaging units 

(automation and processing), fish breeding units (including the genetics program), as well as systems for the 

management, control and assurance of the effective business operation aiming at the optimal financial result. 

 

II. SIGNIFICANT EVENTS DURING THE FIRST HALF OF 2019FOR THE GROUP 

The significant events that took place during the first half of 2019 are the following: 

1. On 12.03.2019, the company received corresponding letters from Banks Piraeus Bank, Alpha Bank, Eurobank, 

National Bank, shareholders of the company by 79.8% (hereinafter referred to as "Banks"), that in the context 

of the sale of their stake in SELONTA and in particular, pursuant to a private equity purchase agreement dated 

20.6.2018, concluded by the banks Piraeus Bank, Alpha Bank, Eurobank and National Bank with Andromeda 

Seafood Limited as Buyer (hereinafter referred to as "Buyer"), the European Commission (DG Comp) issued the 

Decision with number and date M.9110/ 5.2.2019 (the "EU Decision"). The EU Decision approved the 

acquisition of joint control of the Andromeda / Nireas / Selonda companies, subject to the acceptance of 

specific commitments by the notified parties. 

 

2. On 18.03.2019 the Company received corresponding letters from the Banks that the acquisition of the joint 

control of the Andromeda / Nireas / Selonda companies by Amerra Capital Management LLC and MDC Industry 

Holding Company LLC, shareholders of Andromeda Seafood, can be in place under two conditions: 
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1) drawing up a definitive divestiture agreement with one or two prospective buyers for the sale (a) of 

Aquaculture units producing approximately 10,000 tonnes of Mediterranean fish, together with related 

capacity packaging units and (b) of hatcheries producing approximately 50 million fry and for the 

transfer to the prospective buyers of relevant know-how in research and breeding programs; and 

2) the approval of the prospective buyer or buyers by the European Competition Commission regarding 

the terms of the above purchase and sale. 

 

3. On 20/6/2019 it was registered in the General Commercial Register (GEMI) under Registration Number 

1768906, the decision number 63582/14-6-2019 of GEMI (IDA: ODIK465XI8-Γ5), approving the merger of 

Société Anonyme (a) "SELONDA AQUACULTURE SA" with distinctive title “SELONDA SA” (b) "KALYMNOU 

AQUACULTURE SA", (c) "NIMOS SA Commercial and Industrial Société Anonyme" and (d) "SAFETY AND FISH 

TRADE COMPANY SA" with distinctive title "SPARFIS SA" with the absorption of the "absorbed" companies (b) 

(c) and (d) by SELONDA SA, in accordance with the provisions of Articles 69 - 78 of Codified Law 2190/1920 and 

articles 1 - 5 of Law 2166/1993. 

Therefore (i) by virtue of GEMI announcement No. 1529256 / 18.06.2019, the company "KALYMNOU 

AQUACULTURE SA" was deleted from GEMI, (ii) NIMOS SA Commercial and Industrial Company was deleted by 

GEMI and (iii) the company "SPARFIS SA" was deleted from GEMI. 

It is noted that for all the aforementioned events, the Company has made the necessary publications to 

adequately inform the investment community in accordance with the applicable Legislation. 

 

Financing Within the Period. 

In the first months of 2019, the company raised new funds from Piraeus Bank, National Bank, Apha Bank and 

Eurobank amounting to €11.4 million for working capital. 

 
III. PROSPECTS – FUTURE STRATEGY 

 

Management’s Actions 

The Group, in spite of the adverse competitive environment, maintains its leading position in the European and 

domestic market of fish products. On the basis of its strategic and operational plan, the Management of the 

Company targets the sustainable and profitable development as well as higher corporate value. It aims at the 

corporate development, by focusing on innovation. Finally, the Group seeks to increase the sales of higher 

value added products. It demonstrates absolute respect to the environment and the human being. The 

prospect of the Company’s sales is expected to create new development and growth opportunities, possibly in 

the context or under the auspices of a larger business group thus leading to significant improvements in the 

liquidity position and the overall financial position of the Company. 

 

Growth – Prospects 
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The growing needs of the global population for food and especially for products with high nutritional value in 

combination with the reduction of inventory in fish freely collected from the sea are expected to lead to a 

higher demand for aquaculture products. 

The demand for Mediterranean aquaculture products which is mainly based on the production of sea bream 

and sea bass is expected to be strong, especially in countries which become familiar with these products with 

some “delay” (North Europe, USA, and Canada). 

 
 

IV. RISKS AND UNCERTAINTIES 

The Group constantly makes efforts for the detection, evaluation, communication and handling of business 
risks, by including all the strategic, business and organizational control and monitoring actions utilized in risk 
management. The above mentioned actions aim at ensuring the normal business operation and the future 
success of the Group on a viable manner. 
The actions of the Group’s risk management, aim at reducing any negative effect on its financial results, which 
may arise due to inability to perform projections with regard to the financial markets and the fluctuations in the 
variables of cost and sales. 
 
Α. FINANCIAL RISKS 

Financial Risk Factors 

The Group does not perform transactions that are not related to its commercial, investment or operating 

activities. The financial instruments used by the Group mainly consist of bank deposits, loans, and transactions 

in foreign currency in the spot market, factoring accounts and liabilities that result from financial leasing 

contracts. The following risks, as it was mentioned above, are significantly affected from the macroeconomic as 

well as financial environment in Greece and globally. 

 

1) Liquidity Risk 
Liquidity risk is the risk that arises when directly liquid assets are not sufficient to cover immediate liabilities at 

their maturity date. Prudent liquidity risk management requires the availability of cash and the availability of 

the necessary funding sources to cover the necessary working capital. The Group has established specific 

policies for managing and monitoring its liquidity, in order to have sufficiently liquid assets sufficient to cover its 

respective liabilities. 

The Group monitors its rolling cash flow needs on a daily - monthly basis as well as in a rolling 6 month period 

as well as the maturity of its receivables and liabilities, the fulfillment of its obligations and the minimization of 

the required funds and the minimization of the required capital as well as the minimization the required 

working capital. 

 

In this context, the Group has planned and implemented a number of approved actions to enhance its liquidity, 

including: 

• Capital support from investment funds 

• Enhancing liquidity through the necessary bank debt 

• Rationalization of cost and investment costs 
In addition, the major Shareholders, in their capacity as creditors Banks, have stated that they intend to 

consider any specific financing request made by the Company. 

 

2) Credit Risk 
The Group with regard to its trade and other receivables is exposed to significant credit risks. The Group 

monitors via the Credit Control Department its trade receivables. It applies with consistency a clear credit 

policy, by approving credit lines based on clients' historical and financial status and taking care so the credit 

granted does not exceed the approved credit limit per customer each time and in cases where it exceeds to 

have all the necessary authorization procedures. It further ensures, in any case, the collection of receivables 
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through the signing of credit insurance agreements, however in certain cases it also withholds the ownership of 

the sold volumes of fry until the full repayment of the respective receivables. 

 

3) Market Risk 
The market risk is generated from changes in market prices, such as foreign exchange rates, interest rates and 

share prices that may affect the fluctuation of the financial instruments held by the Group. The market risk 

management consists of the efforts made by the Group to manage and control its exposure according to 

generally accepted limits. 

The separate types of risk comprising the market risk and their respective management policies by the Group 

are described below: 

 

i) Risk due to Fluctuation of Interest Rates 
Interest rate risk refers to the risk of fluctuations occurring in the fair value or the future cash flows of a 

financial instrument due to changes in the interest rates of the market. The activities of the Group are closely 

related to the interest rates due to the existence of long-term and short-term liabilities. 

The exposure of the Group due to the risk of interest rate changes as far as the liability items are concerned 

refers to the Group’s long-term liabilities based on floating interest rate. As result, the sole risk exposure of the 

Group derives from changes in the basic interest rate (6-month or 3-month Euribor). In the current phase, due 

to the low basis of EURIBOR in all maturities, the risk was the minimum. Also the spread for all bank loans is 

contractually determined without any ability of unilateral modification. 

 

ii) Foreign Exchange Risk 
The foreign exchange risk refers to the possibility that the fair value of the cash flows of a financial instrument 

fluctuates due to the changes of a foreign currency. In the first half of 2019, more than 85.8% of the Group's 

revenues came from sales of fish products and goods to countries outside Greece. The Management of the 

Company views that the foreign exchange risk emanating from transactions in foreign currency is not significant 

and therefore no hedging instruments are used for foreign currency transactions (mainly USD and GBP). 

 

Β. OPERATING RISKS 

The Group activating in the sector (of Aquaculture and Fish Trading) faces a number of alternative risk factors. 

Therefore its exposure on these risk factors may affect its operation, financial position or operating results. 

 

▪ Risk due to reduction of fish selling prices 
Various factors may affect the determination of the price levels of aquaculture products. The evolution of the 

supply (production) and demand of the fish products sea bream and sea bass, which are the main products of 

the Group, might affect the selling prices. The international competition and especially Turkey, a country with 

significant investments in the aquaculture sector and in the above fish products over the past years, affects the 

cycle and the balance between supply and demand. On the other side, there is internationally an increased 

demand of sea fish products, in which aquaculture holds a notable market share. The improvement of the 

standard of living in large population groups globally leads to changes in consumer habits and to healthier ways 

of nutrition and living. 

At the same time, the reduction of the fish volumes collected freely from the sea is a positive factor for the 

demand of aquaculture products. Given that the planning of fish production is conducted approximately 18-24 

months prior to the sale or distribution (this is the time required for the evolution of the fish products in order 

to attain a tradable size), it is quite difficult to project the course of the prices. The Group is currently faced with 

fish price reductions and as result such a trend may negatively affect the financial position and the operating 

results of the Group. 
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The determination of prices does not only affect the value of sales but also the valuation of biological 

inventories which by the rule comprise the most important asset of aquaculture companies. Therefore, in case 

of a price reduction, the financial position and the results of the Group may be negatively affected. 

 

▪ Risk from Dependence on Suppliers 
The Group, due to the nature of its business which includes the maintenance of fish populations, is obliged to 

ensure the adequacy of food. Lack of adequate food stocks can have a serious impact on the production 

process. This risk is heightened by the oligopolistic nature of the fish feed market. To address the above, the 

Company has signed Fish Feeding Contracts with both its subsidiary Perseus SA and BIOMAR SA, for the supply 

of fish feed, which is the main raw material for the production of its products. Therefore, exposure to the above 

risk is limited. 

 

▪ Risk due to lack of Specialized Human Resources 
The lack of specialized personnel in the aquaculture sector could have serious consequences on the production 

process of the Group. The Group’s infrastructure, its long-term history, its leadership in the sector and the 

existing economic conditions facilitate the utilization on behalf of the Group of capable and experienced 

employees who can respond to any challenge arising and who are trained on regular basis with regard to the 

sector developments. 

 

▪ Hygiene, Safety and Environmental Law and Regulations 
The Group’s operations and its products are subject to international and national legislations, regulations and 

standards with regard to the environmental protection, as well as for health and safety purposes. The above 

legislations and rules govern among other things the use of water, the natural resources, the safety of products, 

the management of water resources and industrial facilities. The Group complies with the current regulations 

and rules through their adoption in any stage and area when they are required. 

 

▪ Risk due to the Sensitivity of Inventories 
The Group, aiming at meeting the needs of its fish and fry sales, maintains a significant live stock. Due to the 

increased sensitivity of the biological inventories, there is always, despite the continuous qualitative and safety 

controls that are performed, a risk of damages that may be provoked due to various diseases (pathogenic 

bacterium and other infections). The Group takes care for these issues and complies with the optimal 

conditions concerning the population density inside the fish cages where the livestock (Biological assets) grows, 

as well as with the necessary health and safety conditions for the minimization of such detrimental defections. 

However, such cases where various factors related to climate changes or some bacterium related disease may 

affect to a small or large degree the number and the quality of the inventory cannot be totally eliminated. 

Despite the fact that the inventory of the Group is insured from a number of risks, any potential damage on the 

quality of inventories would likely affect the sales and the results of the Group. In addition, although the 

Group's reserves are insured by a multitude of risks based on current industry practices and the opportunities 

offered by the insurance market, in the event of an adverse event with respect to those risks, it may not be 

possible to fully compensate the development costs associated with this fish population. It is important to note 

that the geographic dispersion contributes to a large degree to the lower exposure against the above 

mentioned risks due to operating autonomy. 

 

▪ Risk due to changes in the investment property values (price risk) 
The Group proceeds with a periodical valuation of its properties by independent auditor in order to recognize 

the fair value of these assets in its financial statements. Moreover, the Group evaluates the developments in 

the sector and is in constant search for the most favorable possible utilization of its real estate assets. 

 

▪ Extraordinary Events 
The extraordinary events, including the natural disaster, war or terrorist action, non-planned termination of 

production, inappropriate level of equipment, supply interruptions or inadequate procedures to comply with 
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standards, may increase the cost and affect the financial results of the Group. Moreover, the effective 

insurance terms of the Group may not fully cover any potential damages arising from the above conditions. 

 

V. TRANSACTIONS WITH ASSCOCIATED PARTIES 

 

The Group’s and Company’s trade transactions with their affiliated entities during the first half of 2019, have 

taken place under normal market terms. The Group did not participate in any transaction with an unusual 

nature and does not intend to participate in any such transaction in the future. 

During the period the most important transactions that took place between the Company and the related 

parties are the following: 

 

- The Company's purchases mainly concern food purchases from its affiliated Perseus SA. 
- The Company's sales to related companies relate primarily to sales of food and services. 
- The Company was burdened by an interest expense in 2019 amounting to € 3.4m from loans it received 

from Banks that hold the majority of the Share Capital. 
 
Amounts in € GROUP COMPANY 
Income 30/06/2019 30/06/2018 30/06/2019 30/06/2018 

Parent 0 0 0  

Subsidiaries 0 0 18,495 4,531,075 

Related 607,707 507,691 607,707 507,691 

BoD members – Executive directors 0 417 0 417 

Other related parties 0 0 0 0 

Shareholders (Banks) 987 1,109 884 1,247 

Total 608,693 509,217 627,085 5,040,430 

 

Amounts in € GROUP COMPANY 
Expenses 30/06/2019 30/06/2018 30/06/2019 30/06/2018 

Parent 0 0 0  

Subsidiaries 0 0 1,500 18,317,631 

Related 12,931,335 13,351,045 12,931,335 13,351,045 

BoD members – Executive directors 542,981 332,695 330,078 258,047 

Other related parties 0 0 0 0 

Shareholders (Banks) 3,663,107 4,369,820 3,445,361 4,151,094 

Total 17,137,423 18,053,560 16,708,274 36,077,817 

 

Amounts in € GROUP COMPANY 
Receivables 30/06/2019 30/06/2018 30/06/2019 30/06/2018 

Parent  0 0 0 0 

Subsidiaries 0 0 8,635,084 6,613,163 

Related 2,519,836 3,310,368 2,519,836 3,310,368 

BoD members – Executive directors 0 0 0 0 

Shareholders (Banks) 7,868,203 5,080,474 7,543,933 4,768,191 

Total 10,388,039 8,390,842 18,698,853 14,691,722 

 

Amounts in € GROUP COMPANY 
Liabilities 30/06/2019 30/06/2018 30/06/2019 30/06/2018 

Parent 0 0 0 0 

Subsidiaries 0 0 1,438,760 1,475,887 

Related 28,958,051 31,367,227 28,958,051 31,367,227 

BoD members – Executive directors 28,114 31,451 9,199 12,588 

Shareholders (Banks) 196,503,241 184,114,967 184,049,497 171,872,497 

Total 225,489,406 215,513,645 214,455,507 204,728,199 
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The sales toward the related companies are performed according to market prices. The opening balances at the 

year-end are without guarantees and their settlement is performed on cash basis. No guarantees have been 

granted or received in relation to the above receivables. 

 

The transactions towards subsidiaries concern sales of fry, fish and fish food, while from subsidiaries concern 

mainly fish purchases and fish feeding or packaging services. The transactions with affiliates and joint ventures 

mainly refer to sales of fry, fish and fish food, aquaculture related services and rents for building facilities. 

 

VI. EVENTS AFTER THE END OF FIRST HALF 2019 

 

The most significant events after 30th of June, 2019, are the following: 

 
1. On 07.08.2019 the company received corresponding letters from the Banks according to which on 
02.08.2019 the definitive divestiture agreement was signed in accordance with the conditions set by the 
European Competition Commission, which is subject to the approval of the Commission. 
 
2. On 09.08.2019 the Company received corresponding letters from the Banks that following a sale process to 
find suitable buyers under the supervision of Mazars as the Supervisor, on 2 August 2019, Andromeda Seafood 
SL, signed a production agreement for Nireas and Selonda facilities, capable of meeting the commitments set 
by the European Competition Commission. 
 
Specifically, Andromeda Seafood S.L. has signed the following two agreements: 
 
(a) The first agreement was signed with Bitsakos SA, subject to the approval of the European Competition 
Commission and to the completion of the acquisition of Nireas and Selonda and provides for the sale of the 
following facilities: 
 
Selonda property facilities at: 

• Farms: Agios Serafeim (prefecture of Fthiotida - 2 locations), Tapies (prefecture of Fthiotida), Akrotiri 
Dendroulia (Larymna, prefecture of Fthiotida), Lagonissi (Larymna, prefecture of Fthiotida), Drosi 
(Rhodes), Nisos Makri (Rhodes) 

• Hatcheries: Larymna (prefecture of Fthiotida), Tapies (prefecture of Fthiotida) 
• Packaging: Agios Serafeim (prefecture of Fthiotida), Nimos (Rhodes) 

 
The total facilities for sale (Nireas and Selonda) have a production capacity of over 10,000 tonnes of 
Mediterranean species per year including self-capacity packers as well as a capacity of over 50 million fry per 
year. Furthermore, in accordance with the commitments assumed with the European Competition Commission, 
it was agreed to sell food from Nireas and Selonda to Bitsakos SA for a period of two years from the completion 
of the transaction, and the provision of know-how for the development of specific generators for a period of six 
months from the completion of the transaction. 
 
(b) The second agreement was signed with Kefalonia Aquaculture SA and is subject to the completion of the 
agreement with Bitsakos SA. In this agreement, the parties have agreed to sell Selonda aquaculture facilities at 
Acrotiri Trahilos, Ormos Spilia and Ormos Chrysaitis in the Corinthian Gulf, with annual production of 1,000 
tonnes per year. 
 
3. On 19.08.2019, the Company received corresponding letters from the Banks that after a contact made by the 
Banks with Amerra Capital Management LLC, MDC Industry Holding Company LLC and Andromeda Seafood SL, 
to obtain information on the issues referred to in No. 2940/14.08.2019 letter from the Hellenic Capital Market 
Commission, they were informed that the total price for the sale of the production facilities of NIREAS 
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AQUACULTURE SA and SELONDA AQUACULTURE SA to Bitsakos SA was agreed in the amount of €51 million, 
while the price for the sale of the production facilities of the company SELONDA AQUACULTURE SA to the 
company KEFALONIA AQUACULTURE SA was agreed in the amount of €4,226,000. However, the exact 
allocation of the total price to be paid by Bitsakos SA will be finalized at a later stage, before the transaction is 
completed. 
It is noted that for all the aforementioned events, the Company has made the necessary publications to 
adequately inform the investors’ community in accordance with the applicable Legislation. 
 
Financing Within the next Period 
 
During the first half of 2019, the company raised funds from banks PIRAEUS BANK, NATIONAL BANK, ALPHA 
BANK AND EUROBANK amounting to €7.8 million for working capital. 
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D. SEMI-ANNUAL FINANCIAL STATEMENTS 

The accompanying financial statements for the period 01/01/2019 – 30.06.2019 were approved by the Board of 

Directors of “SELONDA AQUACULTURE A.E.G.E.” on 30/09/2019 and have been published by their posting on 

the internet, on the website www.selonda.com or www.selonda.gr as well as on the Athens Exchange website, 

where such will remain at the disposal of investors for a period of at least five (5) years from the preparation 

and release date of the financial statements. 

 

 

 

 

 

 

 

http://www.selonda.gr/
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1. Statement of Financial Position (Consolidated and Separate) 

The attached notes constitute integral part of the financial statements. 

   GROUP COMPANY 
Amounts in (€) Note 30/06/2019 31/12/2018 30/06/2019 31/12/2018 

Non-Current Assets         

Tangible Fixed Assets 7 58,414,625 56,628,151 58,248,355 46,569,547 
Investment Property   6,908,000 6,908,000 0 0 
Intangible Assets 8 957,520 893,996 957,520 893,996 
Investments in Subsidiaries   0 0 9,206,306 9,146,306 
Investments in Related Companies   3,812,043 3,788,842 5,405,563 5,405,563 
Investments Available for Sale   12,423 12,423 12,423 12,423 
Other Long-Term Receivables   625,483 588,593 625,483 492,303 
Biological Assets 10 20,922,339 17,008,993 20,922,339 17,008,993 

Total   91,652,434 85,828,998 95,377,989 79,529,131 

Current Assets        
Biological Assets 10 90,863,149 114,023,001 90,863,149 114,023,001 
Inventories   5,951,573 6,021,110 5,821,555 5,899,364 
Trade Receivables   31,711,173 31,332,829 30,731,664 37,132,340 
Other Receivables & Prepayments   4,499,287 5,041,414 4,205,985 4,471,914 
Investments held for Trading Purposes   110,903 110,903 110,903 109,405 
Cash & Cash Equivalents   9,390,250 6,737,854 8,017,202 4,731,051 

Total   142,526,335 163,267,111 139,750,458 166,367,075 

TOTAL ASSETS   234,178,769 249,096,109 235,128,447 245,896,206 

EQUITY & LIABILITES         

Equity      
Share Capital 11 76,104,276 73,649,149 76,104,276 73,649,149 
Share Premium   3,881,602 4,256,314 3,881,602 4,256,313 
Reserves   33,107,509 35,187,924 33,093,279 35,173,695 
Fixed assets’ fair value reserves   8,139,102 8,951,850 7,508,145 8,289,603 
Fair value reserves   (1,279,347) (1,279,347) (749,802) (749,802) 
Foreign Exchange Differences   (79,489) (49,404) 0 0 
Retained Earnings   (169,156,038) (142,099,140) (170,614,313) (134,034,860) 

Shareholders’ Equity   (49,282,385) (21,382,654) (50,776,813) (13,415,902) 

Non-controlling interests   10,055 (2,097,356) 0 0 

Total Equity   (49,272,330) (23,480,010) (50,776,813) (13,415,902) 

Non-Current Liabilities         

Bank Loans 12 121,991,872 136,116,465 121,991,872 124,208,457 
Deferred Tax Liabilities 9 5,044,674 4,026,383 7,327,000 5,371,246 
Employee benefits   2,331,573 2,267,026 2,331,573 2,124,303 
Deferred income   2,742,413 2,913,566 2,742,413 2,611,879 
Other Provisions   1,409,955 1,409,955 1,409,955 1,325,482 

Total   133,520,487 146,733,396 135,802,813 135,641,367 

Current Liabilities        

Trade and other creditors   64,018,299 72,319,492 63,245,357 69,962,142 
Short-term bank debt 12 27,276,197 16,336,530 27,276,197 15,998,681 
Current tax liabilities   574,357 662,627 500,178 505,253 
Other short-term liabilities   6,002,881 4,858,717 7,021,837 5,539,306 
Long-term liabilities payable in next period 12 52,058,878 31,665,358 52,058,878 31,665,358 

Total   149,930,612 125,842,724 150,102,447 123,670,740 

Total Liabilities   283,451,099 272,576,120 285,905,260 259,312,107 

TOTAL EQUITY & LIABILITIES   234,178,769 249,096,110 235,128,447 245,896,205 

 
 

 
 
 
 
 
 
 
 
 
 
 

The attached notes constitute integral part of the financial statements. 
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2. Statement of Total Comprehensive Income (Consolidated and Separate) 

 
    GROUP THE COMPANY 

Amounts in (€) Note 01/01 - 30/06/2019 
01/01 - 

30/06/2018 
01/01 - 30/06/2019 

01/01 - 
30/06/2018 

Fair Value of Biological assets at beginning of period 10 (131,031,994) (145,546,623) (131,031,994) (122,950,927) 
Acquired biological inventories from Subsidiaries 10 0 0 0 (8,874,958) 
Purchases during the period 10 (208,495) (340,656) (208,495) (340,656) 
Sales during the period 6 63,613,322 71,719,287 63,613,322 66,750,072 
Fair Value of Biological assets at end of period 10 111,785,488 116,889,523 111,785,488 106,770,906 

Earnings from changes in Fair Value of Biological assets at end 
of period 

10 
44,158,321 42,721,531 44,158,321 41,354,436 

Sales of Merchandise & Other Materials 6 9,671,441 5,576,415 8,302,814 15,038,069 
Sales of Services 6 196,206 2,003,497 211,206 301,592 
Cost of merchandise & services   (9,362,123) (6,433,305) (8,690,087) (14,938,981) 
Cost of Consumables, A & B materials   (29,524,635) (33,961,018) (29,524,635) (31,310,607) 
Employee remuneration and expenses   (15,413,117) (13,065,086) (14,475,910) (11,628,032) 
Third Party Fees & Benefits   (7,678,915) (7,340,800) (7,185,009) (6,756,727) 
Other Expenses   (10,059,995) (9,287,373) (9,890,041) (8,736,310) 
Other Operating Income/(Expenses)   (105,891) (352,476) (77,055) (283,534) 
Depreciation   (3,113,738) (2,588,645) (2,800,497) (2,284,963) 
Financial Income   987 1,385 884 1,247 
Financial Expenses   (3,538,268) (4,628,366) (3,308,377) (4,409,656) 
Gains / (losses) from the sale of fixed assets, impairment and 
write-off losses from fixed assets 

  
0 0 (13,042,713) 0 

Results from Investment Activities   6,801 (883) (68) (883) 
Profit (Loss) from Related Companies   23,201 326,464 0 0 

Earnings/(loss) before taxes   (24,739,725) (27,028,661) (36,321,166) (23,654,349) 
  0 0 0 0 
Deferred tax   (1,018,918) 1,314,861 (1,039,743) 1,015,814 

 Earnings / (loss) after taxes   (25,758,643) (25,713,800) (37,360,910) (22,638,535) 

      
Other comprehensive income       
Earnings for the period after taxes   (25,758,643) (25,713,800) (37,360,910) (22,638,535) 
Amounts which are not reclassified in the Statement of 
Results: 

  
    

Taxes related to other comprehensive income that is not 
reclassified 

  
0 144,037 0 144,037 

Amounts which are reclassified in the Statement of Results:       
Foreign exchange differences from conversion of foreign 
operations 

  
(33,674) (252) 0 0 

Other comprehensive income for the period after taxes  (33,674) 143,785 0 144,037 

Total comprehensive income   (25,792,317) (25,570,015) (37,360,910) (22,494,498) 

      
Earnings (Losses) allocated to:       

Owners of the parent   (25,345,313) (24,938,968) (37,360,910) (22,638,535) 
Non-controlling interests  (413,330) (774,833) 0 0 

Total comprehensive income allocated to:       
Owners of the parent  (25,792,317) (25,570,015) (37,360,910) (22,494,498) 
Non-controlling interests  0 0 0 0 
Earnings Per Share from Continuing Operations       
Attributed to the owners of the parent  (25,345,313) (24,938,968) (37,360,910) (22,638,535) 
Number of shares  245,497,664 245,497,164 245,497,664 245,497,164 
Earnings per share 16 (0,1032) (0,1016) (0,1522) (0,0922) 

Earnings before interest, taxes, depreciation and amortization 
(EBITDA) 

  
(18,118,709) (20,138,616) (17,170,395) (16,960,095) 

 

The attached notes constitute integral part of the financial statements. 
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3. Consolidated statement of changes in equity 

STATEMENT OF CHANGES IN EQUITY 
GROUP 

Share Capital  
Share 

Premium 
Reserves  

Hedging 
Reserves  

Fair Value 
Reserves 

Foreign Exchange 
Differences 

Retained 
Earnings 

Equity 
Attributed to 

the Parent 
Company's 

Shareholders 

Non-
Controlling 

Interests 
Total Equity 

Equity balance as at 01/01/2019 73,649,149 4,256,313 35,187,925 (1,279,347) 8,951,850 (49,402) (142,099,142) (21,382,654) (2,097,357) (23,480,011) 

 Results for the period                     
Earnings / (losses) of the current period             (25,345,313) (25,345,313) (413,330) (25,758,643) 

Revaluation of property         
(812,748) 

  812,748 0 0 0 

FX differences from conversion of business activities 
abroad 

          (30,084)   (30,084) (3,590) (33,674) 

Other comprehensive income for the period after taxes         0 (30,084) 0 (30,084) (3,590) (33,674) 

Total comprehensive income for the period after taxes         (812,748) 0 (24,532,565) (25,345,313) (413,330) (25,758,643) 

Merger by Absorption of Subsidiaries 2,455,127 (374,711) (2,080,415)       (2,524,331) (2,524,331) 2,524,331 0 

Equity balance as at 30/06/2019 76,104,276 3,881,602 33,107,510 (1,279,347) 8,139,102 (79,486) (169,156,038) (49,282,382) 10,054 (49,272,328) 

 

4. Statement of changes in equity for the Parent Company 

 

The attached notes constitute integral part of the financial statements. 

Amounts in € 
Share 

Capital 
Share Premium Reserves 

Fair Value 
Reserves 

Fixed Assets' 
Fair Value 

Reserves 

FX 
differences 

Retained 
Earnings 

Total Equity 

Equity balance as at 1/1/2019 73,649,149 4,256,313 35,173,695 (749,802) 8,289,603 0 (134,034,860) (13,415,901) 

Net Results for the period         

Earnings / (losses) of the current period       (37,360,910) 
(37,360,910) 

Revaluation of property     (781,459)  781,459 
0 

Other comprehensive income for the period after taxes     0 0 0 
0 

Total comprehensive income for the period after taxes     (781,459) 0 (36,579,451) (37,360,910) 

Merger by Absorption of Subsidiaries 2,455,127 (374,711) (2,080,415)      
Equity balance as at 30/06/2019 76,104,276 3,881,602 33,093,279 (749,802) 7,508,144 0 (170,614,311) (50,776,811) 
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5. Cash flow statement (indirect method) (Consolidated and Separate) 

  GROUP COMPANY 

Amounts in € 
01/01 - 

30/06/2019 
01/01 - 

30/06/2018 
01/01 - 

30/06/2019 
01/01 - 

30/06/2018 

Earnings before taxes (24,739,725) (27,028,661) (36,321,166) (23,654,349) 

Adjustments for:         
Depreciation of Tangible and Intangible Assets 3,284,891 2,737,308 2,951,075 2,417,118 
Amortization of grants (171,153) (148,663) (150,578) (132,155) 
Provisions for staff indemnities 64,547 91,316 59,984 84,327 
Earnings / (losses) from sale / disposal of tangible assets (6,801) (10,923) 68 (10,923) 
impairment of goodwill 0 0 13,042,713 0 
Results (income, expenses, earnings and losses) of investment activity 0 (326,464) 0 0 
Interest Income (987) (1,385) (884) (1,247) 
Debit interest and related expenses 3,538,268 4,628,366 3,308,377 4,409,656 
Share of net (earnings) / losses from associates consolidated with the equity method (23,201) 0 0 0 
Adjustments for Working Capital changes         
(Increase) / decrease of biological and other inventory 19,324,315 48,662,265 19,324,315 16,248,729 
(Increase) / decrease of receivables (228,086) 6,503,280 (2,203,485) 6,223,744 
(Increase) / decrease of other current assets 338,934 4,200,651 634,482 2,263,643 
Increase / (decrease) of Liabilities (excl. banks) (9,221,532) (35,826,541) (8,029,990) (4,076,123) 

Cash flows from operating activities (7,840,530) 3,480,550 (7,385,089) 3,772,420 

Interests paid (11,694) (1,266,479) (11,522) (1,264,377) 
Net cash flows from operating activities (a) (7,852,224) 2,214,071 (7,396,612) 2,508,042 
Cash flow from investing activities         
Purchases of tangible and intangible assets (539,639) (2,013,012) (449,552) (1,899,713) 
Receipts from sales of tangible and intangible assets 9,823 0 0 0 
Interest received 987 1,385 884 1,247 
Cash available from absorption of subsidiaries 0 0 32,178 0 

Total cash flows / (outflows) from investing activities (b) (528,830) (2,011,627) (416,489) (1,898,466) 

Cash flows from financing activities         
Receipts from issued/assumed loans 11,400,000 0 11,400,000 0 
Loans paid (8,005) (356,796) (8,005) (152,911) 
Payments of liabilities from financial leases (313,364) 0 (292,742) 0 

Total inflows/(outflows) from financing activities (c) 11,078,630 (356,796) 11,099,253 (152,911) 

Net increase / (decrease) in cash and cash equivalents (a)+(b)+(c)+(d) 2,697,576 (154,353) 3,286,152 456,665 

Cash and cash equivalents at the beginning of the period 6,737,854 5,802,861 4,731,051 3,661,577 
Effect from foreign exchange differences (45,180) (252) 0 0 

Cash and cash equivalents at the end of the period 9,390,250 5,648,256 8,017,203 4,118,243 

 

The attached notes constitute integral part of the financial statements. 
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Ε. SELECTED EXPLANATORY NOTES 

1. General Information 

The parent Company “SELONDA AQUACULTURE A.E.G.E.” was founded in 1990 with the legal form of a public 

limited Company (société anonyme), under the name “SELONDA AQUACULTURES SOCIETE ANONYME OF 

AGRICULTURAL OPERATIONS” (Gov. Gazette 4511/31.12.90). It resulted from the merger of “SELONDA 

Aquacultures Ltd” and “SELONDA Aquaculture Ltd” and the simultaneous conversion of both into public limited 

companies. The Company is domiciled at the address 56 Kifisias Avenue & Delfon Street, postal code 151 25 

(the Extraordinary General Shareholders’ Meeting of the Company on 28.07.2016 approved the change of its 

domicile). The Company’s duration was initially set at 50 years and is listed on the Athens Exchange (traded on 

the Main Market). The Company’s website is www.selonda.com. 

The Company’s Management and its administration are located in its domicile. 

The hatching facilities of the Group are located at the Managouli area in the prefecture of Fokida, at Lorida 

Sagiadas area in the prefecture of Thesprotia, at the Psachna area in the prefecture of Evia, at Larymna of 

Lokrida, at Tapies Fthiotida and the Location Loutra Lesvos. 

The sea fish-farming facilities are located at Selana Bay, Petro Island, Plateia Island, Ovrio Island (Korinthia), 

Trachili Cape, Asprovouni Spot, Vourlia Bay, Tragopidima, Afanitses, Xerolimano, Asprochori, M. Vourlia, Agios 

Nikolaos, Psilos Kavos Plateia Island (Argolida), Trikeri Island, Bisti Spot, Papanikolas Rock, Pyrkali Spot, and 

Kalami Poros Island, Foka Spot and Thenio Salamina Island (Islands of Attica), Ortholithi Spot, Fouski, Kalamaki 

(Arkadia), Chalkias Bay and Kouramo, Pagania Cape (Thesprotia), Koumaros Bay (Aitoloakarnania), Kalogero 

Echinadon Nison (Kefalinia), Faradonisia Leros Island, Katsouni Leros Island, Kefala Cape Kalymnos Island, Katafi 

Spot and Mikro Vai of Astypalaia (Dodekanison), Agia Marina Skalochori, Agrilia, Palaioloutros Spot (Lesvos), 

Lagonisi Spot Larymna, and Dendroulia Cape Larymna, Tapies and Chiliomili Agios Serafeim (Fthiotida), Fidonisi 

spot, Tourkolimano, Pounta, Kotsyfos, Salamina Bay (Evoia), and through our subsidiary companies at the 

locations Chrysaitis Bay, Spilia Bay, Trachilos Spot (Voiotia), Makry Island and Drosi Rhodes, Chali Spot, Chali 

Toihos and Vroulidia Kalymnos Island (Dodekanison). 

The infrastructure includes packaging and standardization units at Nea Epidavros Argolida and Mandra Attica, 

as well as packaging units at Sagiada Thesprotia, Ag. Serafeim Fthiotida, P. Boufalo Evoia, Vourlias Bay Argolida, 

Loutra Mytilini, Astypalaia, Vroulidia Kalymnos and Kritinia Rhodes. 

The distribution – sales to Greece and abroad are mainly performed via the Company’s logistics facilities in 

Aspropyrgos and Patra. 

The consolidated Financial Statements of SELONDA Aquaculture Group are consolidated with the equity 

method in the Financial Statements of PIRAEUS BANK SA, which is based in Greece and participated in the 

Company with 32.92% on 30/06/2019. 

The parent Company “SELONDA AQUACULTURE A.E.G.E.” with the distinctive title “SELONDA SA” with activities 

consisting of production-farming and trade of Mediterranean aquaculture products (fry, fish), has the following 

subsidiaries and affiliated companies: 

 

Subsidiaries: 

AQUAVEST INVESTMENTS AQUACULTURES AND PROPERTY MANAGEMENT PUBLIC LIMITED COMPANY, with 

a direct participation of 100%. AQUAVEST was founded in 1989. Its basic objective is to provide financial 

services and implement investments in aquaculture companies.  
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VILLA PRESIE SA, with a direct participation of 100%. The Company was founded in 1990 and its aim is the 

establishment and acquisition exploitation in Greece and abroad of hotels, motels, bungalows, camping, rooms 

to let and villas on self-owned or not buildings as described in its letter of association. 

POLEMARCHA EPIDAVROS S.A., with a direct and indirect participation of 100% (30.7% direct and 69.3% 

indirect). The company was founded in 1986. Its objective is to manage real estate assets as well as tourist 

properties. 

INTERNATIONAL AQUA TECH LTD, with a direct participation of 89.34%. The Company was founded in 1992 

and is based in England-Whales, while it is a company that undertakes the design, construction – operation and 

management of water systems. 

AREAS OF ORGANIZED DEVELOPMENT OF AQUACULTURE (POAY) ARGOLIDA – ARKADIA SA, with direct 

participation percentage of 70.36%. The Company was established in 2015 with its domicile in the community 

of Koilada, Municipality of Ermionida – Argolida. The main objective of the Company is the development and 

management of aquaculture activities in the off-shore zone and the management of sea resources. 

AREAS OF ORGANIZED DEVELOPMENT OF AQUACULTURE (POAY) – KORINTHIA SA, with direct participation 

percentage of 82.10%. The Company was established in 2015 with its domicile in the community of Sofiko, 

Municipality of Solygeia – Korinthia. The main objective of the Company is the development and management 

of aquaculture activities in the off-shore zone and the management of sea resources. 

SPARFIS SA, with direct participation percentage of 95%. It is domiciled in the location Trypio Lithari, Mandra, 

Attica. The Company activates in the aquaculture sector and specifically in the production of biological assets, 

the processing of biological assets and the trading of non-biological assets. 

KALYMNOS AQUACULTURE SA, with direct participation percentage of 70%. The Company is domiciled in the 

Municipality of Mandra – Eidyllias, Attica and activates in the aquaculture sector, specifically in the growing of 

Mediterranean fish. 

NIMOS AEBE, with direct participation of 70%. It is domiciled in the Mandra of Attica, “Trypio Lithari”. The 

Company activates in the aquaculture and especially in the production of biological assets, the processing of 

biological assets and the trading of non-biological assets. 

AREAS OF ORGANIZED DEVELOPMENT OF AQUACULTURE (POAY) – RHODES-CHALKI PRIVATE COMPANY 

(I.K.E.), with indirect participation percentage of 70%. Specifically it is by 100% subsidiary of NIMOS SA. The 

Company was established in 2016 with domicile in Greece and with main business objective the development 

and management of aquaculture activities in the off-shore zone and the management of sea resources. 

AREAS OF ORGANIZED DEVELOPMENT OF AQUACULTURE (POAY) – POROS SA, with direct participation 

percentage of 100%. The Company is domiciled in Greece and its business objective is the development and  

AREAS OF ORGANIZED DEVELOPMENT OF AQUACULTURE (POAY) – LESVOS PRIVATE COMPANY (I.K.E.), with 

direct participation percentage of 100%. The Company was established in 2016 with domicile in Greece and 

with main business objective the development and management of aquaculture activities in the off-shore zone 

and the management of sea resources. 

AREAS OF ORGANIZED DEVELOPMENT OF AQUACULTURE (POAY) – VOIOTIA PRIVATE COMPANY (I.K.E.), with 

direct participation percentage of 100%. The Company was established in 2016 with domicile in Greece and 

with main business objective the development and management of aquaculture activities in the off-shore zone 

and the management of sea resources. 

AREAS OF ORGANIZED DEVELOPMENT OF AQUACULTURE (POAY) – KALYMNOS PRIVATE COMPANY (I.K.E.), 

with direct participation percentage of 100%. The Company was established in 2017 with domicile in Greece 

and with main business objective the development and management of aquaculture activities in the off-shore 

zone and the management of sea resources. 

 
Associated Companies: 

PERSEUS PRODUCTS OF SPECIAL NUTRITION Α.Β.Ε.Ε, with a direct participation of 41.5%. The Company was 
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founded in 1968 with the main objective of producing and distributing any kind of animal food, bird food, fish 

food and pet food, as well as the trade of such and the exploitation of fish farms. The particular company until 

24 November 2015 was treated as subsidiary company. Based on the fact that since November 2015 SELONDA 

does not hold the majority stake of the voting rights in the Board of Directors but on the other hand it exercises 

a significant influence, PERSEUS constitutes an associate company. 

JOINT VENTURE OF SOUTH EVIA Ι, with a direct participation of 95.00%. The Joint venture was established in 

2005, aiming at the exploitation and management of a fish hatchery unit.  

BLUE FIN TUNA HELLAS SA with direct participation percentage of 25.00%. The Company was established in 

2003 with the business objective of tuna fish catching from the sea and the hatching – sale of tuna fish. 

ASTIR INTERNATIONAL S.R.L, with domicile in Italy and with direct participation percentage of 50%. The 

company has the objective to trade fish products. 

LOKRIDAS S.A.DEVELOPMENT COMPANY OF AQUACULTURE, with direct participation percentage of 25.90%. It 

has its domicile in Greece with main business objective the development and management of aquaculture 

activities in the off-shore zone and the management of sea resources 

 

2. Basis for the Preparation of the Financial Statements 

The interim financial statements of the Group and the Company covering the period 01.01.2019-30.06.2019 

have been prepared according to the International Financial Reporting Standards (IFRS) as they have been 

issued by the International Accounting Standards Board (IASB), as well as according to their interpretations as 

they have been issued by the Standards Interpretation Committee (I.F.R.I.C.) of IASB and have been adopted by 

the European Union, and specifically in accordance with the IAS 34 “Interim Financial Statements”. 

Furthermore the Financial Statements have been compiled based on the going concern principle taking into 

account the liquidity risk as it is presented in the Semi-Annual Management Report of the Board of Directors. 

The Group applies in entirety the International Accounting Standards (IAS), the International Financial 

Reporting Standards (IFRS) and their Interpretations which apply to the Group’s activities and operations. The 

relevant accounting policies, a synopsis of which is presented in §6, have been consistently applied in all 

presented periods. 

The compilation of the financial statements according to the International Financial Reporting Standards (IFRS) 

requires the application of accounting estimates and the utilization of the management’s judgment during the 

implementation of the accounting principles by the Group. Important assumptions made from the 

Management for the application of the accounting methods of the Group have been noted whenever it is 

allowed. 

The consolidated financial statements are presented in euro, which is the operating currency of the Group, 

meaning the currency of the primary economic environment in which the Company and most of its subsidiaries 

activate. 

Any differences presented between the amounts in the financial statements and the respective amounts in the 

notes are due to rounding. 

The attached financial statements of the Company on 30/06/2019 were approved by its Board of Directors on 

30/09/2019. 

 

3. Accounting Policies 

3.1 Changes in Accounting Policies  
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The interim Company and Consolidated Financial Statements of the six month period ended 30/06/2019 have 

been prepared according to the accounting policies used to prepare the annual Financial Statements of the 

Group and the Company for the year ended 31/12/2018, adjusted with new Standards and revisions to the 

Standards required by IFRSs and adopted as their application became mandatory for periods after 01/01/2019. 

 

3.1.1 New Standards, Interpretations, Revisions and Amendments to Existing Standards that have entered 

into force and have been adopted by the European Union 

The following new Standards, Interpretations and Amendments to Standards have been issued by the 

International Accounting Standards Board (IASB), have been adopted by the European Union and their 

implementation is mandatory as of 01/01/2019. 

• IFRS 16 “Leases” (effective for annual accounting periods beginning on or after 01/01/2019) 

In January 2016, the IASB released the new Standard, IFRS 16. The aim of the project by IASB was to develop a 

new Standard for leases setting the principles applied by both parties in a leasing agreement – meaning the 

customer (the lessee) and the supplier (the lessor) – for the provision of information for the leases in a manner 

which accurately and reliably depicts such transactions.  

With respect to the lessee, IFRS 16 abolishes the classification of the leases as operating leases or finance leases 

as required by IAS 17 and instead introduces a unique accounting model for the lessee. In applying this model, 

the lessee is required to recognize: 

(a) assets and liabilities for all leases of more than twelve months, unless the underlying asset is of low value; 

and 

(b) depreciation on leased assets separately in the income statement on interest on lease liabilities. 

With respect to the lessor, IFRS 16 substantially retains the accounting treatment as provided for in IAS 17. 

Therefore, the lessor continues to classify its leases as operating leases or financial leases and to account for 

these two types of leases differently. 

The new accounting standard affected the accounting treatment of the Group's and the Company's operating 

leases as a lessee. The Group and the Company have applied IFRS 16 from 1/1/2019, applying the simplified 

transition method (“modified retrospective approach”), without restating the comparative amounts for 

previous years. 

Under the previous standard (IAS 17), the Group (as a lessee) classified the leases as either finance (where the 

Group and the Company retained substantially all the risks and rewards of ownership) or as operating. Leases 

were capitalized at the beginning of the lease at the lower of the fair value of the asset and the present value of 

the minimum leases. Each lease was split between the liability and the financial expenses. The part of the 

finance cost of the lease corresponding to interest was recognized in the income statement during the lease, 

while the corresponding lease liabilities were reflected in “Long-term borrowings” and “Short-term 

borrowings”. Leases where a significant portion of the risks and rewards of ownership were retained by the 

lessor were classified as operating leases and not capitalized, while payments for operating leases were 

recognized in the Income Statement proportionately during the lease. Any prepaid rents were included in the 

accounts "Other long term receivables" and "Trade and other current liabilities", while accrued rents were 

included in "Trade and other current liabilities". 

Following the first application of IFRS 16 on 1/1/2019, the Group and the Company applied the following: 
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A) Leases previously classified as finance: 

The Group and the Company did not change the pre-existing book values of tangible fixed assets and liabilities 

at the date of application of IFRS 16 for leases that were classified as finance (right-of-use assets and leases 

liabilities are equal to the leased assets and liabilities under IAS 17). The requirements of IFRS 16 have been 

applied to these leases as of 1 January 2019. 

B) Leases previously classified as operating: 

The Group and the Company recognized right-of-use assets and liabilities for these leases that were previously 

classified as operating, with the exception of the standard for lease contracts with a residual maturity of less 

than twelve months at the date of initial application of the standard, for contracts in which the leased assets 

are of low value as well as for short-term contracts. The Group and the Company applied the “modified 

retrospective approach”, which recognized: 

(a) a lease liability that was measured as present value by discounting future leases at the incremental 

borrowing rate effective at the date of the standard's application; and 

(b) "right-of-use asset" recognized as an amount equal to the corresponding lease liability adjusted for 

prepayments and accrued lease payments recognized in the Statement of Financial Position at 31/12/2018. 

For leases that provide for the rights of the Group and the Company to extend the lease or the termination of 

the lease, management has assessed whether or not the rights will be exercised on the basis of past experience 

and the business plan of the Group and the Company. 

 

The effect [increase / (decrease)] from the application of IFRS 16 on 1/1/2019 was as follows: 

GROUP   1/1/2019 

Tangible Assets  

(“right-of-use assets”) 

Rights of Use of Buildings and Facilities 1,725,172 

Rights of Use of Transportation 1,775,197 

Rights of Use of Machinery & Equipment 967,376 

Other long term receivables Other requirements 0 

Total non current assets   4,467,745 

Trade and other 

short-term receivables 

Prepayment expenses and advances 0 

Other receivables from affiliated companies and other related parties 0 

Total current assets   0 

TOTAL ASSETS  4,467,745 

Trade and other short-term liabilities Other creditors 0 

Short-term debt and 

lease liabilities 

Short term lease liabilities from third parties 747,055 

Short term lease liabilities from other affiliated parties 0 

Total short term liabilities   747,055 

Long term debt and 

lease liabilities 

Long term lease liabilities from third parties 3,720,690 

Long term lease liabilities from other affiliated parties 0 

Total long term liabilities   3,720,690 
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TOTAL LIABILITIES  4,467,745 

The Group has had no impact on equity since the initial application of IFRS 16. 

C) Recognition of leases in the financial statements as of 30/6/2019: 

After initial recognition, the Group measures the rights to use the assets and depreciates them at a fixed rate 

throughout the lease term. Accordingly, the Group measures the above lease liabilities and adjusts them based 

on the recognition of the relevant interest and lease payments. 

 

▪ Statement of Financial Position 

Property, plant and equipment include the following Right-of-Use Assets according to IFRS 16 leases: 
Rights of Use of Group Assets 

Property  
Plant and 

equipment  
Machinery 

Transportation 

means 
30/06/2019 

Balance of period beginning before the application 

of IFRS 16 
0 0 0  0 

Impact from the application of IFRS 16 1,682,413 42,759 1,775,197 967,376 4,467,745 

Balance of period beginning after the application of 

IFRS 16 
1,682,413 42,759 1,775,197 967,376 4,467,745 

Additions 0 0 0 4,305 4,305 

Termination/contracts’ expiration 0 0 0 0 0 

Deprecation (111,761) (4,644) (101,867) (143,618) (361,890) 

Balance at period end 1,570,652 38,116 1,673,330 828,063 4,110,160 

▪ Statement of Income Statement 

The following amounts have been recognized in the income statement 
Recognition in the Income Statement of the Group 1/1-30/6/2019 

Depreciation of rights to use assets 361,890 

Interest on lease liabilities 111,893 

Short-term rental expenses and low-value assets 185,757 

Total amounts recognized in the Income Statement 659,540 

In the first half of 2019, the Group's EBITDA had a positive impact of approximately €50 thousand, as under IAS 

17 operating lease payments were included in EBITDA. However after the application of IFRS 16 the 

depreciation of right-of-use assets and the interest on lease liabilities will not be included in EBITDA calculation. 

Finally, the Group's cash flows from operating activities increased in the first half of 2019, and cash flow from 

financing activities decreased by €313 thousand, respectively, as payments of capital and interest on lease 

liabilities will be classified as cash flows from financing activities. 

• IFRIC 23 “Uncertainty regarding the Treatment of Income Tax” (effective for annual periods beginning on or 

after 01/01/2019) 



 

 

Semi-Annual Financial Report for the period ended 30 June 2019 
(1st January to30th June 2019)   28 

In June 2017, the IASB issued a new IFRIC Interpretation 23. IAS 12 “Income Taxes” defines the accounting for 

current and deferred tax, but does not specify how its effects should be reflected. IFRIC 23 includes the 

additional requirements of IAS 12, specifying how the effects of uncertainty on the accounting treatment of 

income taxes should be reflected. The new Interpretation has no effect on the consolidated and separate 

financial statements. 

• Amendments to IFRS 9 "Prepaid items with Negative Return" (effective for annual periods beginning on 

or after 01/01/2019) 

In October 2017, the International Accounting Standards Board issued limited-purpose amendments to IFRS 9. 

Based on the existing requirements of IFRS 9, an economic entity would measure a financial asset with negative 

return on fair value through profit or loss, as the "negative return" characteristic could be considered as 

generating potential cash flows that are not only composed of capital and interest payments. Under the 

amendments, economic entities may measure specific prepaid financial assets with a negative return on 

amortized cost or at fair value through other comprehensive income, provided that a particular condition is 

met. The amendments have no effect on the consolidated and separate financial statements. 

• Amendments to IAS 28 "Long-term Investments in Associates and Joint Ventures" (effective for annual 

periods beginning on or after 01/01/2019) 

In October 2017, the International Accounting Standards Board issued limited-purpose amendments to IAS 28. 

The purpose of these amendments is to provide clarifications on the accounting treatment of long-term 

participations in an associate or joint venture - to which it does not apply the equity method - under IFRS 9. The 

amendments have no effect on the consolidated and separate financial statements. 

• Annual Improvements to IFRS - Cycle 2015-2017 (effective for annual periods beginning on or after 

01/01/2019) 

In December 2017, the International Accounting Standards Board issued the "Annual Improvements to IFRSs - 

Cycle 2015-2017", which consists of a series of amendments to certain Standards and is part of the program for 

annual improvements to IFRSs. The modifications included in this cycle are as follows: IFRS 3 - IFRS 11: 

Participation rights previously held by the acquirer in a joint venture, IAS 12: Effect on income tax from 

payments for financial instruments classified as equity, IAS 23: Borrowing costs eligible for capitalization. The 

amendments shall be applied for annual periods beginning on or after 1 January 2019.The amendments have 

no effect on the consolidated and separate financial statements. 

• Amendments to IAS 19 "Amendment, Curtailment or Settlement of a Defined Benefit Plan" (effective for 

annual periods beginning on or after 01/01/2019) 

In February 2018, the IASB issued limited-purpose amendments to IAS 19, under which an entity is required to 

use updated actuarial assumptions when determining the current service cost and net interest for the 

remaining period after the amendment, the curtailment or the settlement of a defined benefit plan. The 

purpose of these amendments is to enhance the understanding of the financial statements and the provision of 

more useful information to its users. The amendments have no effect on the consolidated and separate 

financial statements. 

 

3.1.2 New Standards, Interpretations, Revisions and Amendments to Existing Standards that have not yet 

entered into force or have been adopted by the European Union 

 

The following new Standards, Interpretations and Amendments to Standards have been issued by the 

International Accounting Standards Board (IASB), but either have not yet entered into force or have not been 

adopted by the European Union. 
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• Revision of the Conceptual Framework for Financial Reporting (effective for annual periods beginning on 

or after01/01/2020) 

In March 2018, the IASB proceeded with the revision of the Conceptual Framework of Financial Reporting with 

the objective to incorporate significant issues which were not previously covered, as well as to update and 

provide clarifications in relation to certain guidance rules. The revised Conceptual Framework of Financial 

Reporting includes a new chapter regarding the measurement, which analyzes the concept of measurement 

including the factors which must be taken into account along the selection of a measurement basis, issues 

related to the presentation and disclosure in the Financial Statements and guidance with regard to the de-

recognition of asset and liability items from the financial statements. Furthermore, the revised Conceptual 

Framework of Financial Reporting includes some improved definitions of the asset and liability items, guidance 

that supports the application of the particular definitions, as well as clarifications in significant areas, such as 

the roles of management, conservatism, and the uncertainty during the measurement within the financial 

information. The Group will assess the effect from all the above on the Financial Statements, even though it is 

not expected to be any. The above have not been adopted by the European Union. 

• Amendments to the Conceptual Framework for Financial Reporting (effective for annual periods 

beginning on or after 01/01/2020) 

In March 2018, the IASB proceeded with the issuance of the Amendments to the Conceptual Framework for 

Financial Reporting, as a continuation of its revision. Certain Standards include clear references to the previous 

releases of the Conceptual Framework for Financial Reporting. The purpose of the particular amendments is to 

update the above references and assists the transition process into the revised Conceptual Framework for 

Financial Reporting. The Group will assess the effect from all the above on the Financial Statements, even 

though it is not expected to be any. The above have not been adopted by the European Union. 

• Amendments to IFRS 3: "Definition of a Business" (effective for annual periods beginning on or after 

01/01/2020) 

In October 2018, the IASB issued limited-purpose amendments to IFRS 3 to improve the definition of a business. 

The amendments will help companies determine whether an acquisition is a business combination or an 

acquisition of assets. The amended definition indicates that the outflow of a business is to provide goods and 

services to customers, while the earlier definition focused on returns in the form of dividends, lower costs or 

other financial benefits to investors and third parties. In addition to modifying the business definition, the IASB 

through this issue provides additional guidance. The Group will consider the impact of all of the above on its 

Financial Statements, although they are not expected to have any. The above have not been adopted by the 

European Union. 

• Amendments to IAS 1 and IAS 8: "Definition of Substantive" (effective for annual 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 

exercise a material judgment. The definition of material helps companies decide which 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, including the guidance that has so far been included in 

other Standards. The Group will consider the impact of all of the above on its Financial Statements, although 

they are not expected to have any. The above have not been adopted by the European Union. 

• IFRS 17 "Insurance Contracts" (effective for annual periods beginning on or after 01/01/2021) 
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In May 2017, the International Accounting Standards Board issued a new Standard, IFRS 17, which replaces an 

interim standard, IFRS 4. The purpose of the International Accounting Standards Board's work was to develop a 

single, principle-based Standard for the accounting of all types of insurance contracts, including reinsurance 

contracts held by an insurance company. A single principle-based standard will enhance the comparability of 

the financial reporting between economic entities, jurisdictions and capital markets. IFRS 17 specifies the 

requirements that an entity should apply to financial reporting that is related to insurance contracts it issues 

and reinsurance contracts it holds. The Group will examine the impact of all of the above in its Financial 

Statements, although it is not expected to have any. These have not been adopted by the European Union. 

3.2 Merger of Subsidiaries 

Merger History 

The decisions of the Boards of Directors of the companies "KALYMNOS AQUACULTURE SA", "NIMOS SA 

COMMERCIAL AND INDUSTRIAL SOCIETE ANONYME” "and "SPARFIS SA" (jointly the "Absorbed Companies") of 

28/3/2018 and 12/7/2018 proposed the merger with the absorption of the above entities by SELONDA 

AQUACULTURE SA.  

For the completion of the merger, there was an increase in the share capital of SELONDA AQUACULTURE SA. As 

a result, the share capital of the Absorbing Company was nominally increased by the amount of €2,455,127 

which is analyzed as follows: 

(a) the contributed value of the Absorbed Companies by the amount of €2,080,415, after deduction of the 

Absorbing Company's holdings in the Absorbed Companies 

(b) the increase, for reasons of rounding, via capitalization of reserves in excess of €374,711.44 

Following the above increase, the total share capital of SELONDA AQUACULTURE SA will amount to 

€76.104.275,87 divided into 245,497,664 registered common shares, with a nominal value of €0.31 each. 

In determining the share exchange ratio, an independent valuer was consulted on the reasonableness of the 

share exchange ratio, who ruled that there was no exchange relationship due to the negative equity of the 

Absorbed Companies. 

Merger Process 

Selonda already retains control of the merging companies and holds the following percentages in each of them: 

 

Company Participation stake 

NIMOS AEBE 70% 

SPARFIS SA 95% 

KALYMNOU AQUACULTURE ABEE 70% 

The aforementioned companies are therefore subsidiaries of Selonda SA, which are jointly controlled at the 

date of their acquisition and are therefore excluded from the scope of IFRS 3. Management under paragraphs 

10 to 12 of IAS 8 “Accounting Policies Changes in Accounting Estimates and Errors", which state that in the 

absence of a standard or interpretation specifically applicable to a transaction or other event or circumstance, 

management will develop and apply an accounting policy at its discretion that results in information that is 

relevant to users' financial decision-making needs and is reliable”. It is noted here that the application of the 
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accounting policy to be applied by the company relates to the separate financial statements of the parent 

company which will merge the above companies as the consolidated financial statements of the Group do not 

differ from the merger (apart from adjusting the minority rights). 

The company has chosen to apply the purchase method to reflect the merger of the three companies since: 

• The application of the pooling of interest accounting principle, according to which the results of the merged 

companies should be presented cumulatively from the beginning of the fiscal year, does not disclose the 

substance of the transaction (merger) taking place on 20/6/2019 (date of approval of the merger by GEMI). 

• The republishing of the comparative figures for the years 2017 and 2018 in accordance with the Principle of 

Interests Concentration does not also reflect the substance of the transaction that took place in the current 

year and does not facilitate users of the financial statements to determine the substance of the transaction. 

• Subsidiaries were consolidated at the consolidated level, and their merger at the parent level does not affect 

the consolidated data. If the transaction were depreciated based on the Principle of Interests Concentration, 

the minority interest would have to be adjusted to the consolidated equity of the fiscal year 2018. The market 

method depicts the acquisition of the minority interest through the merger on 20.06.2019, as it really is. 

The merger process was as follows: 

• At the parent level, the Company incorporated the mergers with the market method, recognizing any 

difference between the acquisition price and the fair value of the merged companies initially as goodwill and 

subsequently recognized this in the results as the Company negatively incorporated the respective assets. 

• At the Group level, the value of non-controlling interests that had been recognized cumulatively was 

derecognized directly in Equity. 

The acquisition date, which is designated as the most pertinent on a timing basis monthly closing of the 

accounting items, after obtaining the necessary approvals from the General Assembly and taking into account 

the decision of the Ministry of Economy and Development, was set as 30.06.2019. 

Merger at Parent Company level 

The financial statements of the merging companies at the date of the merger are presented below: 

  ΝΙΜOS SA SPARFIS SA 
KALYMNOU 

AQUACULTURE SA 
TOTAL 

Fixed assets 5,466,065 801,361 3,862,213 10,129,638 

Investments in Subsidiaries 60,000 0 0 60,000 

Other Long Term Requirements 43,885 6,155 38,913 88,953 

 5,569,950 807,516 3,901,125 10,278,591 

Current Assets     

Trade Receivables 3,869 0 11,356 15,225 

Other Receivables & Advances 159,219 98,507 73,469 331,195 

Investments held for trade purposes 0 1,498 0 1,498 

Cash and cash equivalents 9,144 8,712 14,322 32,178 
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 172,232 108,717 99,148 380,097 

 5,742,182 916,233 4,000,273 10,658,688 

Long term liabilities     

Bank loans 1,167,543 3,184,209 8,590,961 12,942,713 

Income from next uses 130,477 0 150,635 281,112 

Deferred tax liabilities 753,778 106,007 56,225 916,010 

Provisions for Employee Benefits 66,506 23,790 56,990 147,286 

Other Provisions 0 4,473 80,000 84,473 

 2,118,304 3,318,480 8,934,810 14,371,594 

Short term liabilities     

Traders and other creditors 10,048,763 3,132,863 14,171,246 27,352,873 

Short Term Loans 9,629 2,853 14,024 26,505 

Current Tax Liabilities 21,599 129 92,702 114,430 

Other Short Term Liabilities 303,321 15,838 16,840 335,999 

 10,383,311 3,151,683 14,294,813 27,829,807 

Total Liabilities 12,501,615 6,470,163 23,229,623 42,201,401 

Total fair value of net identifiable assets (6,759,433) (5,553,930) (19,229,350) (31,542,713) 

     
Clearance of intra-group transactions 8,236,876  0  10,263,124  18,500,000  

Goodwill / (Negative Goodwill) recognized at 

acquisition 
(1,477,442) 5,553,930  8,966,225  13,042,713  

Total merger price 0 0 0 0 

 

4. Significant accounting judgments, estimations and assumptions 

The preparation of financial statements according to the International Financial Reporting Standards (IFRS) 

requires the use of judgment, estimations and assumptions by the Management, as well as the use of 

judgments during the application of the accounting policies. There is also the need to estimate certain amounts 

that are included in or affect the Financial Statements as well as the relevant disclosures, with the use of 

assumptions with regard to the values or conditions which cannot be accurately known or predictable at the 

preparation time of the financial statements. The judgments, estimations and assumptions by the Management 

affect the amount by which various assets and liabilities are measured, the amount that is recognized during 

the period with regard to certain income and expenses, as well as the presented judgments for contingent 

liabilities and receivables during the preparation date of the financial statements. An accounting estimate is 

considered to be significant when it is important for the financial position and the results of the Group and 

when it requires the most difficult, subjective and complicated judgments on behalf of the Management. 

The estimations and judgments are based in past experience, in considerations made in co-operation with 

experts, including the expectations on future events which are considered to be logical under the existing 

circumstances, whereas they are constantly reviewed with the use of all the available information. The 

judgments and assumptions concern the future, and the actual results may be different from the ones obtained 

by accounting calculations. 
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Significant accounting estimates, judgments and assumptions that relate to future and other major sources of 
uncertainty at the date of the interim semi-annual financial statements for the period ended June 30, 2019 and 
have a material risk of causing significant changes in the amounts of assets and liabilities in the following year, 
they remained the same as those applied and in effect at the time of preparation of the annual financial 
statements as of December 31, 2018. 

5. Group Structure and Method of Companies’ Consolidation 

The table presents the name and the statutory domicile for each of the companies or joint ventures included in 

the consolidated financial statements, as well as the percentage with which the parent company participates 

directly or indirectly in their share capital, the consolidation method and the type of their business activity: 

 

COMPANY DOMICILE Equity Stakes Total 
Consolidation 

Method 
Activity 

  Direct Indirect    
SELONDA AQUACULTURE SA Greece   Parent  Aquaculture 
AQUAVEST SA Greece 100.00%  100.00% Full Financial services 
POLEMARCHA EPIDAVROS SA Greece 30.70% 69.30% 100.00% Full Property development 
VILLA PRESIE SA Greece 100.00%  100.00% Full Property development 

INTERNATIONAL AQUA TECH LTD UK 89.34%  89.34% Full 
Water systems 
management services 

POAY ARGOLIDA – ARKADIA SA Greece 70.36%  70.36% Full 
Management of 
aquaculture licenses 

POAY KORINTHIA SA Greece 82.10%  82.10% Full 
Management of 
aquaculture licenses 

SPARFIS SA1 Greece 95.00%  95.00% Full Fish hatchery 
KALYMNOS AQUACULTURE SA1 Greece 70.00%  70.00% Full Fish hatchery 
NIMOS SA1 Greece 70.00%  70.00% Full Fish hatchery 

POAY RHODES-CHALKI IKE Greece  70.00% 70.00% Full 
Management of 
aquaculture licenses 

POAY POROS SA Greece 100.00%  100.00% Full 
Management of 
aquaculture licenses 

POAY LESVOS ΙΚΕ Greece 100.00%  100.00% Full 
Management of 
aquaculture licenses 

POAY VOIOTIA ΙΚΕ Greece 100.00%  100.00% Full 
Management of 
aquaculture licenses 

POAY KALYMNOS ΙΚΕ Greece 100.00%  100.00% Full 
Management of 
aquaculture licenses 

ASTIR INTERNATIONAL S.R.L 
Italy 50.00%  50.00% Equity Fish trade 

PERSEUS SA1 Greece 41.5%  41.5% Equity 
Fish food production and 
trade 

BLUEFIN TUNA HELLAS SA Greece 25.00%  25.00% Equity 
Production and sale of 
tuna fish 

LOKRIDA AQUACULTURE 
DEVELOPMENT SOCIETE ANONYME 

Greece 25.90%  25.90% Equity 
Support aquaculture 
services 

 

Changes in the Group’s Structure 

During the first half of 2019 there was no change in the structure of the Group. 

 

6. Financial Information per Segment 

The Group applies the IFRS 8 “Operating Segments” according to the provisions of which, the determination of 
the operating segments is based on the “management approach” imposing that the information that is 

 
1The aforementioned Subsidiaries have been merged with the acquisition by the parent Company on 23/6/2019 
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disclosed externally is the one which is based on internal information. The Board of Directors of the Company is 
the main decision maker of the corporation. 

Primary information segment – business segments 

As of 30/06/2019, the Group’s activities are distinguished in the following business segments: 

(1) Aquaculture Segment – Self production and trading of fry and fish 

(2) Trade Segment – Trade of raw and auxiliary materials and other consumables 

(3) Fish Food Segment – Self produced food products 

(4) Other services segment 

 

As of 30/06/2018, the Group’s activities were distinguished in the following business segments: 

(1) Aquaculture Segment – Self production and trading of fry and fish 

(2) Trade Segment – Trade of raw and auxiliary materials and other consumables 

(3) Fish Food Segment – Self produced food products 

(4) Services segment to third parties 

 

The revenues and earnings, the assets and liabilities of each operating segment of the Group are presented as 
follows: 

Results per Segment on 30/06/2019 Aquaculture Trade Fish Food 
Other 

Services  
Total 

Eliminations / 
Adjustments 

Total 

Net Sales 70,450,258 1,465,878 - 1,579,833 73,495,969 (15,000) 73,480,969 

Operating profit               

Effect from change in fair value of biological 
assets 

(19,246,506)    (19,246,506)  (19,246,506) 

Cost of materials / inventories (37,079,626) (1,343,591)  (672,037) (39,095,253)  (39,095,253) 

Employee benefits (14,972,049) (1,448) (35,821) (403,799) (15,413,117)  (15,413,117) 

Depreciation of tangible and intangible 
assets and impairment of non-financial 
assets 

(3,063,005)  (15,401) (35,332) (3,113,738)  (3,113,738) 

Other income / expenses (17,466,498) (17,152) (13,841) (362,310) (17,859,801) 15,000 (17,844,801) 

Operating result of segment (21,377,425) 103,687 (65,063) 106,354 (21,232,447) - (21,232,447) 

Other financial results        
Financial income     - 987 987 

Financial expenses     - (3,538,268) (3,538,268) 

Results from investment activities     - 6,801 6,801 

Earnings / (Losses) from revaluation of 
property 

    -  - 

Losses from associates     - 23,201 23,201 

Impairment of Investment Property      -  - 

Earnings before taxes (21,377,425) 103,687 (65,063) 106,354 (21,232,447) (3,507,279) (24,739,725) 

Income tax / Deferred taxes     - (1,018,918) (1,018,918) 

Earnings for the period (21,377,425) 103,687 (65,063) 106,354 (21,232,447) (4,526,197) (25,758,643) 

 

Results per Segment on 30/06/2019 Aquaculture Trade Fish Food 
Other 

Services  
Total 

Eliminations / 
Adjustments 

Total 

Segment assets 58,755,517 - 450,358 166,270 59,372,146 - 59,372,146 

Investment portfolio and other financial 
assets valued at fair through statement of 
results 

   110,903 110,903 

 

110,903 

Non-allocated assets 172,190,318   2,505,401 174,695,720 - 174,695,720 

Total assets 230,945,836 - 450,358 2,782,575 234,178,769 - 234,178,769 

        

Liabilities 282,210,873   1,240,225 283,451,099 - 283,451,099 
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Non-allocated liabilities     - - - 

Total liabilities 282,210,873 - - 1,240,225 283,451,099 - 283,451,099 

Capital expenditure on 30/06/2019        

In tangible fixed assets 493,554  2,073  495,627  495,627 

In intangible assets 178,250    178,250  178,250 

Total 671,804 - 2,073 - 673,877 - 673,877 

Depreciation of tangible/intangible assets 3,063,005 - 15,401 35,332 3,113,738 - 3,113,738 

 

For the comparative period, the respective amounts are analyzed as follows: 

 

Results per Segment on 30/06/2018 Aquaculture Trade Fish Food 
Other 

Services  
Total 

Eliminations / 
Adjustments 

Total 

Net Sales 75,531,569 1,764,133 - 2,003,497 79,299,199 - 79,299,199 

Operating profit               

Effect from change in fair value of biological 
assets 

(28,657,100)    (28,657,100)  (28,657,100) 

Cost of materials / inventories (38,152,630) (1,618,956) (23,647) (939,747) (40,734,980)  (40,734,980) 

Employee benefits (12,507,121) (1,163)  (556,802) (13,065,086)  (13,065,086) 

Depreciation of tangible and intangible 
assets and impairment of non-financial 
assets 

(2,556,100)  (14,848) (17,697) (2,588,645)  (2,588,645) 

Other expenses (16,964,939) 60,143  (75,854) (16,980,650)  (16,980,650) 

Other income / expenses     -  - 

Operating result of segment (23,306,321) 204,157 (38,495) 413,397 (22,727,262) - (22,727,262) 

Other financial results     -   

Financial income     - 1,385 1,385 

Financial expenses     - (4,628,366) (4,628,366) 

Results from investment activities     - (883) (883) 

Earnings / (Losses) from revaluation of 
property 

    -  - 

Losses from associates    326,464 326,464  326,464 

Impairment of Investments in real estate     -  - 

Earnings for the period (23,306,321) 204,157 (38,495) 739,861 (22,400,798) (4,627,864) (27,028,662) 

Income tax / Deferred taxes     - 1,314,860 1,314,860 

Earnings for the period (23,306,321) 204,157 (38,495) 739,861 (22,400,798) (3,313,004) (25,713,802) 

 

Results per Segment on 30/06/2018 Aquaculture Trade Fish Food 
Other 

Services  
Total 

Eliminations / 
Adjustments 

Total 

Segment assets 53,942,096 - 451,487 111,842 54,505,425 - 54,505,425 

Investment portfolio and other financial 
assets valued at fair through statement of 
results 

   174,976 174,976  174,976 

Non-allocated assets 178,743,729  32,951 2,192,283 180,968,963  180,968,963 

Total assets 232,017,172  484,439 2,479,102 234,980,713 - 234,980,713 

Liabilities 256,393,912   1,271,203 257,665,115  257,665,115 

Total liabilities 256,393,912 - - 1,271,203 257,665,115 - 257,665,115 

Capital expenditure on 30/06/2018        

In tangible fixed assets 2,002,788  756 8,366 2,011,911  2,011,911 

In intangible assets 8,660    8,660  8,660 

Total 2,011,449 - 756 8,366 2,020,571  2,020,571 

Depreciation of tangible/intangible assets 2,570,948   17,697 2,588,645 - 2,588,645 

 

It is noted that the account “Effect from the change in the fair value of biological assets” which is mentioned in 

the above tables, derives from the amounts of the items of the Statement of Total Comprehensive Income 

“Earnings or losses due to changes in the fair value of biological assets” and the sales of biological assets of the 

corresponding period. 

 

Secondary information segment – geographic segments 

The Group’s domicile is in Greece. The Company’s geographic activity includes Greece, countries of Europe, 

America, Canada and other countries. 
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The Group’s and Company’s sales per geographic segment for the period from 1 January to 30 June 2019 and 
for the respective comparative period of 2018 are analyzed as follows: 
 

GROUP           

01/01-30/06/2019 
AQUACULTURE TRADE FISH FOOD OTHER TOTAL 

EUROZONE 43,828,056 0 0 1,368,627 45,196,683 

GREECE 14,528,882 1,465,878 0 196,206 16,190,965 

OTHER COUNTRIES 12,093,320 0 0 0 12,093,320 

TOTAL 70,450,258 1,465,878 0 1,564,833 73,480,969 

 
 

GROUP           

01/01-30/06/2018 
AQUACULTURE TRADE FISH FOOD OTHER TOTAL 

EUROZONE 52,893,213 0 0 1,711,264 54,604,477 

GREECE 14,048,097 1,841,539 0 292,233 16,181,870 

OTHER COUNTRIES 8,512,852 0 0 0 8,512,852 

TOTAL 75,454,162 1,841,539 0 2,003,497 79,299,199 

 

The sales of fry and fish are included in the Business Segment of Aquaculture which is mentioned above. 

 

The strong export orientation of the Group’s major business segment (aquaculture) is reported according to a 

percentage reaching 75.9% of sales in the current year and 76.9% in the previous year. Of the above, 78.9% was 

directed to countries of the European Union in the first half of 2019 versus 84% in the first half of 2018, 

whereas 11.1% concerned third countries in the first half of 2019versus 16% in the first half of 2018. 

 

7. Tangible Fixed Assets 

The Group’s tangible fixed assets as of 30/06/2019 and 31/12/2018 are analyzed as follows: 

 

Amounts in €  

Land Plots 
Buildings and 
Installations 

Machinery Vehicles 
Furniture and 

Other 
Equipment 

Assets under 
Construction 

Total 

Acquisition cost on 1 
January 2019 

8,355,592 36,980,817 62,619,636 12,980,200 3,674,373 357,443 124,968,061 

Additions 1,682,413 118,614 2,050,352 995,938 119,114 2,080 4,968,511 
Sales / withdrawals 0 0 (10,304) (12,131) 0 0 (22,435) 

Acquisition cost on 
30/06/2019 

10,038,005 37,099,430 64,659,684 13,964,007 3,793,487 359,523 129,914,137 

        
Accumulated 
depreciation on 1 
January 2019 

(219,171) (13,911,079) (42,910,169) (8,823,020) (2,476,471) 0 (68,339,910) 

Depreciation for the 
period 

(111,761) (630,350) (1,818,737) (474,444) (134,873) 0 (3,170,165) 

Other transfers 0 284,698 0 0 0 (284,698) 0 
Depreciation of sold / 
withdrawn 

0 0 0 10,563 0 0 10,563 

Accumulated 
depreciation on 
30/06/2019 

(330,932) (14,256,731) (44,728,906) (9,286,901) (2,611,344) (284,698) (71,499,512) 

Net Book Value on 
30/06/2019 

9,707,073 22,842,699 19,930,779 4,677,106 1,182,143 74,825 58,414,625 

 

 

Amounts in €  

Land Plots 
Buildings and 
Installations 

Machinery Vehicles 
Furniture and 

Other 
Equipment 

Assets under 
Construction 

Total 

Acquisition cost on 1 8,161,406 36,188,360 61,446,422 12,680,400 3,785,211 (1) 122,261,799 
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January 2018 
Additions 0 237,889 3,173,148 440,627 370,834 357,443 4,579,941 
Revaluation of assets 194,186 1,407,284 1,035,983 525,822 (2,400) 0 3,160,876 
Transfer 0 (833,496) (2,338,814) (369,633) (271,097) 0 (3,813,039) 
Acquisition cost on 
31/12/2018 

8,355,592 36,980,817 62,619,636 12,980,200 3,674,373 357,443 124,968,061 

        

 Accumulated 
depreciation on 1 
January 2018 

(219,171) (13,276,957) (42,913,388) (8,889,565) (2,767,774) 0 (68,066,855) 

Accumulated 
depreciation due to 
contribution 

0 (1,421,426) (3,100,319) (536,084) (238,336) 0 (5,296,165) 

Other transfers 0 749,216 2,380,427 395,366 326,001  3,851,009 
Revaluation of fixed 
assets 

0 18,868 37,257 (56,404) 279 0 0 

Accumulated 
depreciation on 
31/12/2018 

(219,171) (13,911,079) (42,910,169) (8,823,020) (2,476,471) 0 (68,339,910) 

Net Book Value on 
31/12/2018 

8,136,421 23,069,738 19,709,467 4,157,180 1,197,902 357,443 56,628,151 

 

The Company’s tangible fixed assets as of 30/06/2019 and 31/12/2018 are analyzed as follows: 
 

Amounts in €  

Land Plots 
Buildings and 
Installations 

Machinery Vehicles 
Furniture and 

Other 
Equipment 

Assets under 
Construction 

Total 

Acquisition cost on 1 
January 2019 

5,169,339 30,850,899 53,580,333 11,990,003 3,437,785 284,698 105,313,057 

Additions 1,535,120 113,475 1,655,249 1,000,243 82,999 0 4,387,086 
Additions due to merger 3,333,547 6,129,918 9,335,539 990,197 221,697 2,079 20,012,976 
Additions due to merger 3,333,547 6,129,918 9,335,539 990,197 186,697 37,079 20,012,976 
Sales / withdrawal 0 0 0 (12,131) 0 0 (12,131) 

Acquisition cost on 
30/06/2019 

10,038,005 37,099,430 64,571,121 13,964,007 3,741,648 286,777 129,700,988 

        
Accumulated 
depreciation on 1 January 
2019 

0 (12,017,961) (36,236,359) (8,082,329) (2,406,862) 0 (58,743,510) 

Accumulated depreciation 
due to merger 

0 (2,112,289) (6,612,797) (734,912) (106,661) hi 0 (9,566,659) 

Depreciation for the 
period 

(105,684) (535,992) (1,620,165) (455,102) (119,406) 0 (2,836,349) 

Depreciation due to 
merger 

(6,077) (94,358) (189,253) (19,342) (7,648) 0 (316,678) 

Other transfers 0 284,698 0 0 0 (284,698) 0 
Depreciation of sold / 
withdrawn 

0 0 0 10,563 0 0 10,563 

Accumulated 
depreciation on 
30/06/2019 

(111,761) (14,475,902) (44,658,574) (9,281,122) (2,640,577) (284,698) (71,452,633) 

Net Book Value on 
30/06/2019 

9,926,244 22,623,528 19,912,547 4,682,886 1,101,071 2,079 58,248,355 

 

Amounts in €  

Land Plots 
Buildings and 
Installations 

Machinery Vehicles 
Furniture and 

Other 
Equipment 

Assets under 
Construction 

Total 

Acquisition cost on 1 
January 2018 

5,124,945 29,516,662 50,203,827 11,301,646 3,319,620 (0) 99,466,699 

Additions 0 232,357 2,884,630 440,352 328,741 284,698 4,170,778 
Revaluation of assets 44,394 1,121,100 1,188,979 525,822 (2,400) 0 2,877,895 
Sales / withdrawal  0 (19,220) (697,103) (277,817) (208,175) 0 (1,202,316) 

Acquisition cost on 
31/12/2018 

5,169,339 30,850,899 53,580,333 11,990,003 3,437,785 284,698 105,313,057 

        

Accumulated 
depreciation on 1 January 
2018 

0 (10,815,029) (34,298,661) (7,785,894) (2,387,955) 0 (55,287,539) 

Depreciation for the 
period 

0 (1,241,020) (2,660,809) (490,479) (222,545) 0 (4,614,853) 

Other transfers 0 0 0 0 0 0 0 
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Revaluation of fixed assets 0 18,868 37,257 (56,404) 279 0 0 
Depreciation of sold / 
withdrawn 

0 19,220 685,854 250,449 203,359 0 1,158,882 

Accumulated 
depreciation on 
31/12/2018 

0 (12,017,961) (36,236,359) (8,082,329) (2,406,862) 0 (58,743,510) 

Net Book Value on 
31/12/2018 

5,169,339 18,832,938 17,343,974 3,907,674 1,030,923 284,698 46,569,547 

 

The Group's investments for the period 1/1–30/06/2019 amount to €535 thousand, of which €445 thousand 

relate to the Company. 

The above assets of the Group also include rights to use fixed assets recognized in leasing contracts in 

accordance with the requirements of IFRS 16, which are discussed in note 3.1. 

There are encumbrances on the tangible assets of the Group and the Company which are analyzed in §14.3 of 

the financial statements. 

 

8. Intangible Assets 

The Group’s and the Company’s intangible fixed assets as of 30/06/2019 and 31/12/2018 are analyzed as 

follows and concern software: 

 

GROUP 

Amounts in € Total 

Book Value on 1/1/2018 1,893,553 

Accumulated amortization on 1/1/2018 (858,775) 

Additions 87,042 

Amortization (227,824) 

Book value on 31/12/2018 1,980,595 

Accumulated amortization on 31/12/2018 (1,086,599) 

Net Book Value 31/12/2018 893,996 

Book Value on 1/1/2019 1,980,595 

Accumulated amortization on 1/1/2019 (1,086,599) 

Additions 178,250 

Amortization (114,726) 

Net Book Value on 30/06/2019 957,520 

 

COMPANY 

Amounts in € Total 

Book Value on 1/1/2018 1,881,397 

Accumulated amortization on 1/1/2018 (846,619) 

Additions 87,042 

Amortization (227,824) 

Book Value 31/12/2018 1,968,439 

Accumulated amortization on 31/12/2018 (1,074,443) 

Net book value on 31/12/2018 893,996 

Book Value on 1/1/2019 1,968,439 

Accumulated amortization on 1/1/2019 (1,074,441) 

Additions 178,250 

Additions due to merger 12,156 
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Accumulated amortization on 1/1/2019 (12,156) 

Amortization (114,726) 

Net Book Value on 30/06/2019 957,522 

 

9. Deferred Taxation 

The calculation of the deferred tax assets and liabilities take place at the level of each individual Group 

company. To the extent that receivables and liabilities arise, such are offset against each other (at the level of 

each individual company). The deferred tax assets and liabilities are offset when there is an applicable legal 

right that allows current tax assets to be offset against current tax liabilities and when the deferred income 

taxes refer to the same tax authority. The offset amounts for the Group are as follows: 

 

                                                                 GROUP 
 30/06/2019 31/12/2018 

Amounts in € 
Deferred 

Tax 
Receivables 

Deferred Tax 
Liability 

Deferred Tax 
Receivables 

Deferred 
Tax Liability 

   

Tangible assets 0 7,481,405 0 6,420,814    

Investment property 0 683,629 0 683,629    

Intangible fixed assets 1,193 15,256 1,420 29,602    

Biological fixed assets 0 1,829,516 0 3,267,535    

Inventories 518 0 0 483    

Securities 17,940 0 0 0    

Trade and other 
receivables 

1,161,137 11,928 1,317,749 11,928    

Provisions for employee 
benefits 

582,894 0 33,037 29,935    

State grants 468,778 2,069 0 625    

Bank loans 144,333 410,134 0 1,476,312    

Impairment of 
participations 

3,026,405 0 5,450,692 0    

Reserve from recognized 
tax losses 

0 13,936 0 14,564    

Transitory liability 
accounts 

0 0 1,106,144 0    

Total 5,403,198 10,447,872 7,909,042 11,935,426    

Deferred tax asset / 
liability 

0 5,044,674 0 4,026,384    

 

                                                                 COMPANY 
 30/06/2019 31/12/2018 

Amounts in € 
Deferred 

Tax 
Receivables 

Deferred Tax 
Liability 

Deferred Tax 
Receivables 

Deferred 
Tax Liability 

   

Tangible assets 0 5,833,635 0 4,899,380    

Investment property 0 0 0 0    

Intangible fixed assets 0 15,256 0 29,602    

Biological fixed assets 0 1,829,516 0 3,267,535    

Inventories 518 0 0 483    

Securities 17,940 0 0 0    

Trade and other 
receivables 

640,897 0 797,509 0    

Provisions for employee 
benefits 

546,072 0 0 29,935    

State grants 442,644 0 0 0    

Bank loans 0 410,134 0 1,476,312    

Impairment of 
participations 

29,478 0 2,458,873 0    
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Reserve from recognized 
tax losses 

0 0 0 0    

Transitory liability 
accounts 

0 0 1,075,618 0    

Total 0 916,010 0 0    

Deferred tax asset / 
liability 

0 7,327,000 0 5,371,247    

 

The change in the deferred tax liability for the Group and the Company is presented below: 

  GROUP COMPANY 

Amount in € 30/6/2019 31/12/2018 30/6/2019 31/12/2018 

Opening balance 4,026,385 7,781,012 5,371,246 7,417,187 

Results for the period 1,018,290 (3,793,487) 1,018,918 (2,075,875) 

Changes in equity 0 38,860 0 29,935 

Changes due to merger 0 0 936,835 0 

Closing balance 5,044,675 4,026,385 7,327,000 5,371,246 

 

 

10. Biological Assets 

The Biological Assets are classified into sub-categories according to their maturity stage so that it is feasible for 

the users of financial statements to be informed about the timing of future cash flows which the Company 

anticipates from the utilization of the biological resources. The separation of biological assets in the Statement 

of Financial Position, takes place according to the average weight of fish inventories, and are categorized as 

follows: (a) Fish with weight lower than 340 gr which are expected to have marketable weight after 30/06/2019 

and fish fry into Non-Current Biological Assets, and (b) Fish with weight lower than 340 gr which are expected 

to have marketable weight before 31/12/2019 and fish with weight higher than 340 gr into Current Biological 

Assets. 

The biological assets refer to the aquaculture products of fry-fish which are under development in the 

production procedure in several development stages and include inventories of fry, fish, brood which are 

located in the production facilities under development. The following table presents the biological assets fair 

value reconciliation on 30/06/2019 and 30/06/2018 respectively: 

 

  GROUP THE COMPANY 

 Amounts in € 30/06/2019 30/06/2018 30/06/2019 30/06/2018 

Fair Value of Biological fixed assets at the beginning of the 
period 

(131,031,994) (145,546,623) (131,031,994) (122,950,927) 

Acquired inventories from Subsidiaries 0 0 0 (8,874,958) 

Purchases during the period (208,495) (340,656) (208,495) (340,656) 

Sales during the period 63,613,322 71,719,287 63,613,322 66,750,072 

Fair Value of Biological fixed assets at the end of the period 111,785,488 116,889,523 111,785,488 106,770,906 

Earnings from changes in the Fair Value of the Biological 
Assets at the end of the period 

44,158,321 42,721,531 44,158,321 41,354,436 

 

The changes in the Statement of Financial Position are analyzed as follows: 
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Amounts in € GROUP THE COMPANY 

Allocation into Non-Current and Current Biological Assets 30/06/2019 31/12/2018 30/06/2019 31/12/2018 

Biological Fixed Assets 20,922,339 17,008,993 20,922,339 17,008,993 

Biological Current Assets 90,863,149 114,023,001 90,863,149 114,023,001 

Total Biological Assets 111,785,488 131,031,994 111,785,488 131,031,994 

 

Following the adoption of IFRS 13 with effect from 1.1.2013, the measurement of fair value of Biological Assets 

is carried out in accordance with the provisions of the new standard and in line with the requirements of IAS 41. 

According to IFRS 13, fair value is the selling price, which is determined based on the primary market by taking 

into account all reasonably available information. The fair value represents the value in this market, even if the 

price in a different market is potentially more advantageous at the measurement date. 

The Group in accordance with IFRS 13 should have access to the main market at the measurement date. As the 

main market for the Group was determined the market of Italy which represented 27% of the total exports for 

the first half of 2019 versus 30.7% of total exports in the previous year. 

Gain or loss arising from the initial recognition of a Biological Asset and its subsequent valuation is recognized in 

the result of the fiscal year in which it arises. 

The fair value of Biological Assets arises from: 

• Stocks, which due to their size can be sold directly to the main market (fish stocks over 340 gr), and 

which are valued at the market price of the main market (Italy) of the first two weeks following the end of 

the reference period for the preparation of financial statements reduced by the amount of estimated 

transportation costs, since the location is a characteristic of the Biological Assets. 

• Stocks, which due to their size cannot be sold directly to the main market (fish stocks under 340 gr), the 

valuation of which is analyzed in following paragraph. 

Examining the fish catching data in conjunction with the continuous process of searching for a valuation 

method for biological stock that enables direct approach of biological stock, the Group's Management has 

adopted a more conservative valuation model based on direct identification of factors such as mortality and 

biomass loss from causes such as food quality, temperature fluctuations, diseases etc. 

The impact from the valuation of organic stocks at fair value against the valuation of organic stocks at cost 

amounts to a loss of €-5.8m (first six months 2018: €-13.3m) for the prior year for the Group, as analyzed in the 

table below: 

  GROUP 

30/06/2019 
At cost prices Readjustments IFRS at fair 

value 

Biological assets at the start of period 118,831,400 12,200,594 131,031,994 

Biological assets at the end of the period 105,413,013 6,372,475 111,785,488 

Earnings (Losses) from changes in the fair value of biological stocks (13,418,387) (5,828,119) (19,246,506) 

  
  GROUP 

30/06/2018 
At cost prices Readjustments IFRS at fair 

value 

Biological assets at the start of period 121,063,676 24,482,947 145,546,623 

Biological assets at the end of the period 105,736,806 11,152,717 116,889,523 
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Earnings (Losses) from changes in the fair value of biological stocks (15,326,870) (13,330,230) (28,657,100) 

 

The semi-annual production of fish biomass for 2019 settled at 6.6 thousand kg while in 2018 it had settled at 

7.6 thousand kg. 

Against the Company’s Biological Assets there are pledges servicing as guarantees for the bank debt obligations. 

A relevant analysis is presented in § 15.3 of the financial statements. 

 

10.1. Biological Assets 

The Biological Assets of the Group refer to the aquaculture products fry – fish that are underway in the 

production process in several development stages. The separation of the Biological Assets into categories is 

based on the average weight (maturity stage) of fish stocks at the reporting date of the Financial Statements. 

The Biological assets are valued as follows at the measurement date: 

1. Fry in the hatching facilities: Estimated number of pieces multiplied by the fair value of these, which is 

estimated as the average selling price in the primary market that for this category is considered to be 

Greece. 

2. Fish stocks in fish cages with average weight 0-340 gr: this category has no selling market, as there is 

no immediate demand for these. This category concerns the Biological Assets that are initially imported 

in fish cages in order to grow. According to the Management of the Group there are no market prices 

since there is no demand for the category of 0-340 gr. The sales of the category of fish inventory with 

average weight 0-340 gr represented a stake of 10.98% approximately of the total biomass sales 

volume of 2018. This category is sold as a sorting category mainly in secondary markets. Based on IFRS 

13, the valuation technique that converts future cash flows and outflows in a current (discounted) 

amount has been chosen and applied with prudence since 1/1/13. 

3. Fish stocks in cages with average weight of more than 340 gr: Estimated biomass which will be 

collected per cage and based on its average weight, with the use of percentages of actual collections of 

the first half of 2019. The aggregate biomass derived per category of average weight, is multiplied by 

the fair value of it, which is deemed as the selling price in the main market (at the average market price 

of the first two weeks of the month following the end of the reporting period less the amount of the 

estimated transportation costs). 

Pursuant to the requirements of IAS 41, there is the assumption that the fair value can be estimated for all 

biological assets reliably. This assumption is contradicted by the initial recognition and under the condition that 

the company can rely on the following: 

• Market prices for these Biological Assets are not available and 

• Alternative methods of valuation at fair value for the specific category are not reliable. 

The Group's management believes that given the market conditions (variations in the sales prices, growth, the 

historical costs of production), it can reliably evaluate the specific category. For the species of average weight of 

0-340 gr, as there is no observable price for the respective category, the Group has assessed the fair value using 

as a valuation technique the discount of the future cash flows arising until the moment they reach at a 

marketable weight. 

The assumptions made for this analysis have as follows: 

1. The data for the development of biomass, these have arisen according to assumptions of the 

Management on the consumed food and the convertibility rate of food in biomass, the prevailing 

temperatures, the mortalities and the type of fish. 
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2. As a discount rate the Weighted Average Cost of Capital (WACC), at the price of 7.48% (versus 8.55% in 

the first half of 2018), was used. 

3. The selling price of items in the main market when they will reach the marketable weight desired by the 

Management of the Group (340 gr) 

4. The Group’s and the Company's average cost in order that the fish reaches the marketable weight 

based on historical data 

The following sensitivity analysis presents how much the value of fish of 0-340 gr would have been affected in 

the Statement of Financial Position, and equally the earnings before taxes, if the basic assumptions used in the 

valuation had been different by +/- 10 %. 

 

Analysis of assumptions made for valuing fish of 0-340gr. 

 

Amounts in € 
Sensitivity analysis on the assumption for the 

measurement of fair value 

Fish Products 0 - 340 gr GROUP COMPANY 

Important assumption based on observable data +10% -10% +10% -10% 

Change in the estimated sale prices 8,522,036 (8,522,036) 8,522,036 (8,522,036) 

Change in the estimated transportation costs for the sale (438,151) 438,151 (438,151) 438,151 

Change in the discount rate - WACC (195,950) 195,950 (195,950) 195,950 

Change in the estimated cost per kg until harvesting (2,937,609) 3,258,493 (2,937,609) 3,258,493 

 

Analysis of assumptions made for the valuation of fish fry in hatcheries. 

 

Amounts in € 
Sensitivity analysis on the assumption for the 

measurement of fair value 

Fish Fry GROUP COMPANY 

Important assumption based on non-observable data +10% -10% +10% -10% 

Change in the estimated sale prices 904,031 (904,031) 904,031 (904,031) 

 

Analysis of assumptions made for valuing fish of 340 gr and above. 

 

 Amounts in € 
Sensitivity analysis on the assumption for the 

measurement of fair value 

Fish Products >340 gr GROUP COMPANY 

Important assumption based on non-observable data +10% -10% +10% -10% 

Change in the estimated sale prices 1,697,424 (1,697,424) 1,697,424 (1,697,424) 

Change in the estimated transportation costs (37,541) 37,541 (37,541) 37,541 

 

11. Share Capital 

The following table presents the evolution of the Share Capital and the Share premium account during the 

presented reporting periods for the Group and the Company: 

 

  
Number of 

shares 
Nominal 

value 
Value of 

common shares 
Share 

premium 
Treasury 

shares 

Opening balance at 1/1/2018 245,497,164 0.30 73,649,149 4,256,313 0 

Issuance of new shares 0 0.30 0,00 0 0 

Closing balance at 31/12/2018 245,497,164 0.30 73,649,149 4,256,313 0 
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Opening balance at 1/1/2019 245,497,164 0.30 73,649,149 4,256,313 0 

Merger with absorption of subsidiaries companies 500 0.00 2,455,127 (374,711) 0 

Closing balance at 30/06/2019 245,497,664 0.31 76,104,276 3,881,602 0 

 

The shareholders’ funds of the Company on 30/06/2019 were negative. 

In this context and in an effort to tackle any related risks, the Management has planned and implements for the 
rest of 2019 a series of actions in order to improve the financial position of the Group and the Company, to 
gradually restore the capital adequacy and to ensure the smooth business operation of the Group and the 
Company. Such actions include the following: 

• maintenance of the Company’s leading position in the international market through the adoption of a 
revised commercial policy with an emphasis on the strategic positioning of products, the development 
of new higher added value ones, the enlargement of commercial networks and the stronger 
communication policy aiming at the improvement of corporate identity. 

• improvement of production with the simultaneous improvement of production related KPIs targeting 
the increase in survival rates of fish populations. 

In addition, as is known, the European Competition Commission approved, subject to specific commitments, 
the sale to Andromeda Seafood Limited (the "investor") of 79.62% of the share capital owned by the four 
systemic banks (the "EU Decision"). With the fulfillment of the conditions set by the EU Decision and the 
completion of the transaction, which is expected to take place this year, and according to the relevant 
information received from the company, it is expected that the share capital increase of the company will 
consist of both reducing its debt as well as meeting its needs for working capital, capital and other expenses, 
and the exact amount will be determined by the investor at the date of completion of the transaction. 

On 12.03.2019 the company received corresponding letters from Piraeus Banks, Alpha Bank, Eurobank, 
National, shareholders of the company at a rate of 79.8% (hereinafter referred to as "Banks"), that in the 
context of the sale of their stake in SELONDA and in particular pursuant to a private equity purchase agreement 
dated 20.6.2018, concluded by Piraeus Banks, Alpha Bank, Eurobank and National with Andromeda Seafood 
Limited as Buyer (hereinafter "Buyer"), the European Commission (DG Comp) issued the Decision with number 
and date M.9110 / 15.2.2019 (the "EU Decision"). The EU Decision approved the acquisition of joint control of 
the Andromeda / Nireas / Selonda undertakings, subject to the acceptance by the notified parties of specific 
commitments. 

On 18.03.2019 the Company received corresponding letters from the Banks that the acquisition of the joint 
control of the Andromeda / Nireas / Selonda companies by Amerra Capital Management LLC and MDC Industry 
Holding Company LLC, shareholders of Andromeda Seafood, is subject to two conditions: 

• drawing up a definitive divestiture agreement with one or two potential buyers for the sale of (a) 
Aquaculture producing approximately 10,000 tonnes of Mediterranean fish, together with related 
capacity packaging units and (b) hatcheries producing approximately 50 million fry, and for the transfer 
to prospective buyers of relevant know - how in research and breeding programs; and 

Finally, in the first 8 months of 2019, the company raised new funds from the banks Piraeus Bank, National 
Bank, Alpha Bank and Eurobank amounting to €11.4 million and €7.8 million respectively for working capital. 

Under the context of the above events and given the fact that the Management has no evidence that the above 
presented and planned actions will not complete successfully, it is expected that the Company and the Group 
will not face any issues of capital adequacy in the following year. 

At the end of the current period, there are no shares of the parent company held either by the company itself 
or by subsidiaries and associate companies. 
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12. Debt Liabilities 

The balance of the debt liabilities of the Group and the Company on 30/06/2019 and 31/12/2018 are analyzed as 

follows: 

  GROUP COMPANY 

Long term debt 30/06/2019 31/12/2018 30/06/20198 31/12/2017 

Bank loans 118,561,138 136,116,465 118,561,138 124,208,457 

Lease liabilities 3,430,734 0 3,430,734 0 

Total long term debt 121,991,872 136,116,465 121,991,872 124,208,457 

 

 GROUP COMPANY 

Short term debt 30/06/2019 31/12/2018 30/06/20198 31/12/2017 

Bank loans 26,545,524 16,336,530 26,545,524 15,998,681 

Financial leasing 730,676 0 730,676 0 

Part of long-term loans payable in the following year 52,058,875 31,665,358 52,058,875 31,665,358 

Total short-term debt 79,335,075 48,001,888 79,335,075 47,664,039 

Total debt 201,326,947 184,118,353 201,326,947 171,872,496 

 

Based on the existing loan agreements of the Company and the Group, the maturity of the bank debt liabilities 

is depicted in the following tables: 

 

Amounts in € GROUP COMPANY 

The maturity dates of the long-term debt are 
the following: 

30/06/2019 31/12/2018 30/06/2019 31/12/2018 

2 – 5 years 55,531,462 75,341,305 55,531,462 74,021,951 

Over 5 years 66,460,410 60,775,161 66,460,410 50,186,506 

 Long term debt 121,991,872 136,116,466 121,991,872 171,872,496 

 

On 31/12/2014, three (3) bond loan agreements, non-convertible into equity, were signed between the 

Company and the creditors-banks (Piraeus Bank, Alpha Bank, Eurobank-Ergasias, National Bank and Attica 

Bank), for a total nominal amount of €110,000,000. The allocation of the above amounts minus the relevant 

expenses took place on 27/3/2015. 

Also on 3/6/2016 a bond loan agreement was signed between the Company and the Creditor Banks (Piraeus 

Bank, Alpha Bank, Eurobank-Ergasias and National Bank). The bond loan was not convertible into shares and its 

total nominal value was set at €26,445,450. The disbursement of the loan occurred within the year 2016. 

The terms of the bond loans of the parent Company are the following: 

 

Bond Loan for total amount of €100,000,000 

Bonds Series Α: Amount of €9,525,200 concerns the new loan granted to the Company based on the contract of 

Pre MoU in July 2013. 

Bonds Series Β: Amount €88,074,800 concerns capital and loan interest from refinancing 

Bonds Series C: Amount €250,000 concerns interest of the first half capitalized from the first series of bonds for 

amount €9.5 million. 
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Bonds Series D: Amount €2,150,000 concerns interest of the first half capitalized from the second series of 

bonds for amount €88 million. 

The basic terms of the above bond loan are the following: 

• Duration: 10 years 

• Repayment in 18 semi-annual installments. The first installment will occur after 18 months, 

indicating a grace period of 1.5 years for the loan 

• The interest rate is the six-month Euribor plus a spread of 4.25% plus a levy of 0.12% 

Guarantees: 

• Formation of a variable guarantee via the pledging of fish inventories up to an amount of €80 

million 

• Formation of a pledge against the equipment (fish cages, etc.) of the aquaculture stations 

• Pledging – granting of aquaculture licenses of the production units 

• Pledging – granting of receivables from insurance contracts relating to the fish population and the 

other fixed assets which have been pledged 

• Prenotation of mortgage (a’ class) against the properties of the company and its subsidiaries (apart 

from Perseus) 

• Formation of a pledge against the shares of the subsidiaries owned by Selonda 

 

Bond Loan for total amount of €8,000,000 with the trade receivables as pledge 

The basic terms of the above bond loan are the following: 

• Duration: 5 years 

• Lump-sum repayment at the end of the 5-year period 

• The interest rate is the six-month Euribor plus a spread of 4.25% plus a levy of 0.12% 

Guarantees: 

• Pledging of the company’s receivables via a Factoring agreement held by the company for a 

minimum amount of € million. 

• The collected amounts of the granted and pledged receivables will be credited in a pledged bank 

account of the company and will become available after the respective audit that the required level 

of pledged receivables is held. In case of lower receivables, amounts of the company’s cash 

collections will be blocked. 

 

Bond Loan for total amount of €2,000,000 with the receivables of VAT from the Greek State as pledge 

The basic terms of the above bond loan are the following: 

• Duration: 5 years 

• Lump-sum repayment at the end of the 5-year period 

• The interest rate is the six-month Euribor plus a spread of 4.25% plus a levy of 0.12% 
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Guarantees: 

• Pledge of the company’s receivables from return of VAT from the Greek State at a minimum amount of 

€2 million 

• Receivables of VAT from the Greek State submitted to the pertinent tax authorities will be granted. At 

the payment of the VAT returns from the State, the corresponding amount will be credited to SELONDA 

provided that the next VAT returns account for €2 million. 

• In case of an amount of VAT receivable of less than €2.2 million, the difference will be covered through 

additional pledges of receivables. 

The implementation of restructuring improved significantly the equity of the Company and the Group resulting 

into a simultaneous reduction of bank debt, thus ensuring the long-term viability and continuation of the 

activities of both the Company and the Group. 

Following the restructuring of the Company’s debt obligations, the Creditor Banks proceeded with the lifting of 

the pledges imposed on the Company’s shares. 

 

Bond Loan for total amount of €26,445,450 

Bond Series Α: Amount of €14,945.450 concerns the restructuring of the existing bank debt, which was 

provided for the coverage of the capital needs of DIAS SA in accordance with the debt restructuring agreement 

of 30.04.2015. 

Bond Series B: Amount of €11,500,000 was disbursed within the year 2016 and concerns the coverage of 

working capital needs of the Company. 

The basic terms of the above bond loan are the following: 

• Duration Bond Series Α: 18 months 

• Duration Bond Series B: 6 months 

• One-off repayment at the end of period of each Series 

• Interest rate for both Series of Bonds is: 6-month Euribor + 4.25% spread 

Guarantees: 

• Pledging of the Company’s Receivables from Inventory Insurance Contracts. 

• Formation of a pledge against the equipment (fish cages, etc.) of the aquaculture stations of total 

amounts €2,826,581 on 30.4.2016 

• Pledging of the Company’s receivables via Factoring agreement held by the Company for amount of 

€3.5 million 

• Formation of a pledge against Accounts. 

• Pledging of checks payable. 

• Floating Insurance Agreement on Inventories. 

 

13. Number of employed staff 

The number of employed staff for the Group and the Company is analyzed below: 
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 Amounts in € GROUP THE COMPANY 

Average Number of Employees 30/06/2019 30/06/2018 30/06/2019 30/06/2018 

Day wage employees 793 817 766 753 

Salary based employees 397 390 383 364 

Total 1,190 1,207 1,149 1,117 

 

14. Contingent Liabilities 

14.1 Judicial or under arbitration differences 
 
The Group and the Company are involved, either as plaintiff or as defendant, in various judicial cases and 
arbitration procedures in the context of their normal business operations. The Group forms relevant provisions 
in its financial statements with regard to pending legal cases, whenever it is probable that a cash outflow will be 
required for the settlement of the liability and whenever such estimate of the above amount can be reliably 
made. 
 
Lawsuits without estimation of their outcome 

The following lawsuits have been filed against the Company amounting to €7.34 million in total. With regard to 

these cases which may affect and burden the results of the Company, there is no estimate from the Company’s 

Legal Advisors as far as their outcome is concerned. The lawsuits are presented as follows: 

• Amount of €1.09 million from a contractual liability concerning a supplier. 

• Amount of €6.2 million for accrued interest due to arrears of product purchases and the value of their 

carriers and for leases of marine aquaculture units from "PERSEUS SPECIAL FOOD PRODUCTS". 

• Amount of € 0.05 million concerning indemnities from labor cases. 

 
14.2 Tax unaudited fiscal years 

For the financial year2013, the Company and the Group’s companies whose operations are taxed in Greece, 

with the exception of Perseus subsidiary, have not accepted the tax audit by the Certified Auditors which is 

defined by the clauses of article 82, par. 5, L. 2238/1994 and are subject to the estimated by the law penalties. 

For the financial years 2013 up to 2014, tax compliance reports with the conclusion “without reservation” were 

issued for the subsidiary, at that time, Perseus SA which had been previously subject to the tax audit by the 

Certified Auditors defined by the clauses of article 82 par. 5 L. 2238/1994 and of article 65a paragraph 1 of Law 

4174/2013. 

For the fiscal year 2014, the Company and the Group’s companies with income taxable in Greece, had initially 

accepted the tax audit of the Certified Auditors according to the article 65a of Law 4174/2013. The particular 

audit was completed and the relevant tax certificate was issued under the conclusion “without reservation – 

matter of emphasis”. Specifically, there is reference to the fact that on 18/06/2015 a ministerial circular 

decision numbered 1124/2015 was issued according to which the societe anonyme companies with annual 

revenues below €150 thousand are exempted from the tax audit of the Certified Auditors, despite the fact that 

the financial statements of these companies must be compulsorily audited. The companies AQUAVEST SA, 

POLEMARCHA EPIDAVROS SA, and VILLA PRESIE SA were included to this decision, as the gross revenues of the 

above companies for the years 2015 and 2014 were lower than €150 thousand. 

 

For the years 2015-2018, regarding the companies of the Group with activity that is taxed in Greece and which 

have gross revenues over €150 thousand, meaning the parent company, it is noted that the latter accepted the 

tax audit of the Certified Auditors carried out in accordance with article 65a of Law 4174/2013. The audits were 
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completed and the relevant tax certificates were issued without a conclusion - with emphasis on 2015 and with 

a conclusion without reservation for 2016 and 2017. 

 

For the fiscal year 2018, the Group’s Companies with activities taxable in Greece and with annual gross 

revenues above €150 thousand, meaning the parent company, accepted the tax audit performed by the 

Certified Auditors Accountants according to the article 65a of L.4174/2013. The above audit is under progress 

and the relevant tax certificate is expected to be issued following the publication of the Financial Statements 

for the period ended on 30/06/2019. If until the completion of the audit new tax liabilities arise, it is estimated 

that these will not have any material effect on the Financial Statements. 

 

The tax audit of the Company SELONDA AQUACULTURE SA was completed on 28/12/2017 by the Audit 

Authority for Large Enterprises with regard to the fiscal years 2008 – 2011. 

 

The audit, taking into account the Opinion no. 267/2017 of the Legal Council of State and given the fact that the 

Company submitted in time the income tax statements and the clearing VAT statements for the years 2008 – 

2010 where no inaccuracy was noted, there was no need to issue any final determination of the income tax and 

the VAT. 

 

The tax audit regarding the stamp duty for years 2008 – 2011 and the property tax for years 2010 – 2011 was 

completed and the relevant audit reports were presented to the company on 13/06/2018 and the reports were 

deemed valid.  

With the number decision 147/2018 Opinion of the NSC (1st Plenary Session), accepted by the Governor of the 

Independent Public Revenue Authority and given the fact that for fiscal year 2012 both the income tax returns 

and VAT returns were filed within the deadline and no inaccuracies were found, the financial year was written 

off.  

With regards to the Company, the tax authorities have issued a tax audit mandate concerning the fiscal year 

2013 which is expected to complete within 2019. 

For the tax unaudited financial years there is a possibility that additional taxes and surcharges may be imposed 

when such years are audited and finalized. The amount of provisions, for tax audit differences, recognized by 

the Company and Group in their financial statements for tax differences, corresponds to €460 thousand and 

€337 thousand respectively. 

The following table presents the tax un-audited fiscal years of the Group’s companies: 

 

COMPANY Tax Unaudited Fiscal Years 

SELONDA AQUACULTURE SA 2013 
AQUAVEST SA 2013-2018 
AQUANET SA 2015-2016 
POLEMARCHA EPIDAVROS SA 2013-2018 
VILLA PRESIE SA 2013-2018 
DIVING PARKS SA 2013-2016 
INTERNATIONAL AQUA TECH LTD - 
POAY ARGOLIDA – ARKADIA SA 2015-2018 
POAY KORINTHIA SA 2015-2018 
V NOTIOU EVOIAS I 2012-2018 
BLUEFIN TUNA HELLAS SA 2012-2018 
SPARFIS SA - 
KALYMNOS AQUACULTURE - 
NIMOS SA - 
POAY POROS SA 2015-2018 
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ASTIR INTERNATIONAL SLR - 
POAY LESVOS IKE 2016-2018 
POAY VOIOTIA IKE 2016-2018 

 

 

14.3 Commitments, Guarantees and Tangible Liens 

 

On 30/06/2019, the Group and the Company had signed agreements regarding the operating leasing of real 

estate and vehicles which expire in different dates up to 2036.The future minimum payments for operating 

lease rent for vehicles and real estate based on non-voidable operating leasing agreements have for the Group 

and the Company as follows: 

  GROUP COMPANY 

Commitments from operating leases 30/06/2019 31/12/2018 30/06/2019 31/12/2018 

Within 1 year 218,924 252,191 218,924 252,191 

1 – 5 years 770 57,397 770 57,397 

Over 5 years 0 0 0 0 

Total 219,694 309,588 219,694 309,588 

 

    

Guarantees 30/06/2018 31/12/2017 30/06/2018 31/12/2017 

Guarantees of good execution 485,476 470,975 485,476 470,975 

Accounts receivable to ensure performance 
guarantees 

0 0 0 0 

Guarantees for repayment of trade liabilities 8,398 8,398 8,398 8,398 

Other third party guarantees to secure liabilities 217,045 194,656 217,045 194,656 

Total 710,919 674,029 710,919 674,029 

 

    

Tangible liens 30/06/2018 31/12/2017 30/06/2018 31/12/2017 

Mortgages 135,758,818 135,758,818 135,758,818 135,758,818 

Pledged equipment 7,500,000 7,500,000 7,500,000 7,500,000 

Pledged fish population 160,432,817 160,432,817 160,432,817 160,432,817 

Pledged deposits 480,836 701,844 480,836 701,844 

Total 304,172,471 304,393,479 304,172,471 304,393,479 

 

At 30.06.2019 there are liabilities of €284,172,471 on the Company's fixed assets and on the Group's fixed 

assets there are collateral of €304,172,471, the analysis of which is set out below: 

I. Pledges and collaterals deriving from the contracts except for the bond loans 2014 - 2016 

A. A’ class collateral in favor of “Biomar” up to the amount of € 5,000,000.00 on fish, fish cages, nets and 

anchors.  

B. Syndicated Loan of the year 2010 A’ class collateral on fish populations is formed. 

II. Pledges and collaterals deriving from the Syndicated Bond Loan €100,000,000.00. 

For the issuance of ordinary bond loan of December 31, 2014 for an amount up to € 100,000,000.00 between 

“SELONDA” and “Alpha Bank Societe Anonyme” has been formed A’ class collateral on the inventories which 
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were free of liens, on the remaining, it is formed a floating tangible collateral of B’ class. The value of the 

inventories must not be lower than €65,000,000.00 – if the value of inventories is lower than € 80,000,000.00 

there is an obligation to increase the value up to € 80,000,000.00 within a period of six months from the time of 

notification / reminder. 

• A fictitious collateral on nets and cages worth €5,000,000.00has been formed. 

• Collateral on fish farming licenses has been formed.  

• Collateral from conveyance of receivables from insurance contracts – collateral on the 

insurance contracts of the Company's assets have been formed.  

• A collateral on the dematerialized shares - tangible financial assurance / collateral on all the 

Company's shares that account for 41.34% of the Company's share capital under the name 

"Perseus Specialty Food Products SA". 

• Collateral has been formed on the materialized shares held by the Company in subsidiaries. 

• Collateral has been formed on the conveyance of receivables from a Company’s bank account 

with number 116.00.2002.016520 to “Alpha Bank”. 

• A fictitious collateral has been formed on a contract for pledge of equipment (boats). 

• A collateral of materialized shares has been formed held by the Company in subsidiaries Nimos, 

Sparfis, Kalymnos. 

• As of19.10.2017 “Abolishment of the contract for the formation of tangible financial assurance 

- collateral on materialized shares" (between Alpha Bank and Selonda) the collateral of the 

tangible financial assurance–collateral on materialized shares was abolished on 30.03.2017. 

 

III. Pledges and collateral deriving from Syndicated Bond Loan €8,000,000.00 

Program for the issuance of ordinary bond loan and coverage agreement, appointment of an administrator for 

the required payments and of a representative of the bond holders of December 31, 2014 up to €8,000,000.00 

between the “Selonda Aquaculture SA” and “Alpha Bank Societe Anonyme”, A' and B' class collaterals have 

been formed up to €8,000,000 as follows: 

• A’ class collateral has been formed on the conveyance of receivables from the Company's account to 

Alpha Bank. 

• B’ class collateral has been formed (in favor of "Alpha Bank Societe Anonyme" on all the conveyance 

receivables. Third party debtor consent: ABC Factors. 

• B’ class collateral has been formed on the conveyance of trade receivables – in favor of “Alpha bank 

Societe Anonyme” on all the conveyance - factoring trade receivables. Third party debtor consent: ABC 

Factors. 

• As of 19.10.2017 “Lifting of collateral on receivables from factoring contract (between Alpha Bank and 

SELONDA)the above collateral rescinded and the collateral as of 30/03/2017 was converted into A’ 

class. 

• A’ class collateral has been formed, financial assurance, on account denominated in British pound, held 

at “Alpha Bank”. 

 

IV. Pledges and collateral arising from Syndicated Bond Loan €2,000,000.00 

Program for the issuance of ordinary bond loan and coverage agreement, appointment of an administrator for 

the required payments and of a representative of the bond holders of December 31, 2014 for an amount up to 
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€ 2,000,000.00 between “SELONDA Aquaculture SA” and “Alpha Bank Societe Anonyme”, A’ class collateral has 

been formed up to the sum of €2,000,000 as follows: 

• A’ class collateral has been formed on the conveyance of receivables from account on the Company’s 

bank account held at “Alpha Bank”.  

• With the19.10.2017 "Lifting of collateral on accounts receivable from account» (between Alpha Bank 

and Selonda) the above collateral was rescinded and the collateral of 30.03.2017 was converted into A’ 

class. 

• A’ class collateral has been formed on the conveyance of receivables concerning VAT rebate. 

• As of 19.10.2017 “Lifting of collateral over VAT rebate” (between Alpha Bank and Selonda) the above 

collateral was rescinded and the collateral as of 30.03.2017 was converted into A’ class. 

• B’ class collateral, financial assurance on the conveyance of receivables arising from the Company’s 

factoring bank account held at “Alpha Bank” 

• B’ class collateral has been formed (converted to A’ class as of 19.10.2017) on the conveyance of 

receivables arising from the VAT collateral account. (i.e. the Company’s bank account at “Alpha Bank”). 

• B’ class collateral has been formed on the factoring collateral account signifying jointly a) the 

company's bank account held at “Alpha Bank”, b) the British pound bank account held at “Alpha Bank” 

 

V. Pledges and collateral arising from Syndicated Bond Loan €26,445,450.00 

I. Basic contract. 

Program for the issuance of ordinary bond loan and coverage agreement, appointment of an administrator for 

the required payments and of a representative of the bond holders of June 3, 2016 up to €26,445,450.00 

between the “Selonda Aquaculture SA” and “Eurobank Ergasias Societe Anonyme”, A’ and B’ class collaterals 

have been formed up to €26,445,450 as follows: 

• First class collateral or collateral of subsequent class of floating tangible collateral has been formed, 

after it is taken into consideration the existing liens on the inventories for an amount of €26,445,450.00 

- during the entire term of the contract the value of the inventories must be up to €30,827,600 and not 

less than €30,000,000. If the value falls below this limit, then it must increase again according to the 

requirement within a period of 6 months. 

• First class fictitious collateral or collateral of subsequent class, after it is taking into consideration the 

existing liens of up to €26,445,450 on equipment - the value of the equipment will not be less than 

€2,500,000 throughout the entire contract period. 

• A’ class collateral has been formed on the Company's receivables, emanating to the collateral bank 

account and the factoring related collateral accounts: a) in euro, b) in British pound, c) in US dollars. 

• A’ class collateral has been formed on the Company's total receivables concerning the factoring 

contract no. 4170 as of 24/05/2016 including the amendment act no. 1 – during the entire duration of 

the loan the sum of the accepted receivables, the accepted checks and the balance of the factoring 

related collateral account. Confirmation granted by third counterparty: “Eurobank Factors S.A”.  

• A’ class collateral or collateral of subsequent class has been formed after taking into consideration the 

existing liens on the insurance contracts of the Company's assets which constitute the object of 

insurance according to the contract of floating assurance on inventories. 

• A’ class collateral has been formed on accepted checks. 

 

VI. Obligations emanating from the restructuring agreement 

1. 30.09.2016 Debt underwriting arrangement between “Eurobank” and “Selonda”. 
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2. 30.01.2017 Arrangement and additional act regarding the modification of the contract of unsecured bond 

loan dated 25/09/2007 between “Dias”, “SELONDA”, “Alpha Bank” – acceptance of the transfer of the bond 

loan amounting to €1,800,000.00. 

3. 04.01.2017 Act of amendment of the contract for the provision of credit in bank overdraft account between 

“Piraeus Bank” and "Selonda". 

4. 02.02.2017 Additional act regarding the no. 1004/23.09.1994 credit agreement with in bank overdraft 

account - between "Dias", "Selonda", "Alpha Bank". 

5. 07.03.2017 Private agreement for the arrangement of the amounts due between "Eurobank", "Nimos", 

"Selonda". 

6. 07.03.2017 Private agreement for the arrangement of the amounts due between "Eurobank", "Kalymnos 

Aquaculture", "Selonda". 

7. 07.03.2017 Private agreement for the recognition and arrangement of the amounts due between 

"Eurobank", "Nimos", "Selonda". 

8. 07.03.2017 Private Agreement for the recognition and arrangement of amounts due – Granting of guarantee 

«between "Eurobank", "Kalymnos Aquaculture ", "Selonda". 

9. 07.03.2017 Private Agreement for the recognition and arrangement of amounts due – Granting of guarantee 

«between "Eurobank", "Nimos", "Selonda". 

10. 07.03.2017 Private Agreement for the recognition and arrangement of amounts due – Granting of 

guarantee «between "Eurobank", "Sparfis", "Selonda". 

11. 07.03.2017 Agreement for the granting of guarantee concerning letters of guarantee in favor of “Dias” 

between “Eurobank” and “Selonda. 

12. 28.12.2018 Agreement on contract collateral pledged on insurance contracts between “Piraeus Bank” and 

“Selonda”. 

13. 28.12.2018 Agreement on deposit pledging between "Piraeus Bank" and "Selonda". 

23.01.2019 Agreement on contract collateral pledged on fish population and cages according to L. 2844/2000 

between "Piraeus Bank" and "Selonda".  
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15. Transactions with affiliated parties 

During the period the most significant transactions between the Company and its related parties are as follows: 

- Company's purchases relate mainly to fish feed from its affiliated Company Perseus SA. 

- Company's sales to associates relate primarily to sales of fish feed and services. 

The Company incurred in 2019 interests amounting to €3.4m from loans received from Banks that hold the 

majority of the share capital. 

The related party transactions of the Group and the Company are the following: 

 

Amounts in € GROUP COMPANY 

Income 30/06/2019 30/06/2018 30/06/2019 30/06/2018 

Parent  0 0 0 0 

Subsidiaries 0 0 18,495 4,531,075 

Affiliates 607,707 507,691 607,707 507,691 

BoD members – Executive directors 0 417 0 417 

Shareholders (Banks) 987 1,109 884 1,247 

Total 608,693 509,217 627,085 5,040,430 

 

Amounts in € GROUP COMPANY 

Expenses 30/06/2018 30/06/2017 30/06/2018 30/06/2017 

Parent 0 0 0 0 

Subsidiaries 0 0 1,500 18,317,631 

Related 12,931,335 13,351,045 12,931,335 13,351,045 

BoD members – Executive directors 542,981 332,695 330,078 258,047 

Shareholders (Banks) 3,663,107 4,369,820 3,445,361 4,151,094 

Total 17,137,423 18,053,560 16,708,274 36,077,817 

 

Amounts in € GROUP COMPANY 

Receivables 30/06/2018 31/12/2017 30/06/2018 31/12/2017 

Parent 0 0 0 0 

Subsidiaries 0 0 8,635,084 6,613,163 

Associates 2,519,836 3,310,368 2,519,836 3,310,368 

BoD members – Executive directors 0 0 0 0 

Shareholders (Banks) 7,868,203 5,080,474 7,543,933 4,768,191 

Total 10,388,039 8,390,842 18,698,853 14,691,722 

 

Amounts in € GROUP COMPANY 

Liabilities 30/06/2018 31/12/2017 30/06/2018 31/12/2017 

Parent 0 0 0 0 

Subsidiaries 0 0 1,438,760 1,475,887 
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Associates 28,958,051 31,367,227 28,958,051 31,367,227 

BoD members – Executive directors 28,114 31,451 9,199 12,588 

Shareholders (Banks) 196,503,241 184,114,967 184,049,497 171,872,497 

Total 225,489,406 215,513,645 214,455,507 204,728,199 

 

16. Earnings per share 

Earnings / (losses) per share were calculated according to the allocation of earnings after taxes and non-
controlling interests to the weighted average number of share. 

 

 GROUP COMPANY 

 30/06/2019 30/06/2018 30/06/2019 30/06/2018 

Earnings per Share from Continued Activities       

Attributed to the owners of the parent (25,345,313) (24,938,968) (37,360,910) (22,638,535) 

Number of shares 245,497,664 245,497,164 245,497,664 245,497,164 

Earnings per Share (0.1032) (0.1016) (0.1522) (0.0922) 

17. Fair value 

The fair value of the following financial assets and liabilities of the Group and the Company approaches their 

book value: 

•           Trade receivables  

•           Other receivables and advances  

•           Trade and other creditors  

•           Debt / Bank liabilities 

•           Cash and cash equivalents 

The following table presents the classification based on levels of the non-financial assets of the Group 

measured at fair value on continuing basis as of 30/06/2019 and 31/12/2018: 

 

  Valuation at fair values at the end of the reporting period 30/06/2019 

Amounts in € Level 1 Level 2 Level 3 Total 

Tangible Fixed Assets   57,156,823 57,156,823 

 - Land plots   9,707,073 9,707,073 

 - Buildings and installations   22,837,561 22,837,561 

 - Machinery   19,930,779 19,930,779 

 - Vehicles   4,681,411 4,681,411 

Investment Property    0 

 - Property in Greece   6,908,000 6,908,000 

Biological Inventories    0 

 - Fish Fry  9,040,308  9,040,308 

 - Fish 0-340 gr   85,220,362 85,220,362 

 - Fish > 340 gr  17,524,818  17,524,818 

Total  26,565,126 149,285,185 175,850,311 
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 Valuation at fair values at the end of the reporting period 31/12/2018 

Amounts in € Level 1 Level 2 Level 3 Total 

Tangible Fixed Assets   55,072,806 55,072,806 

 - Land plots   8,136,421 8,136,421 

 - Buildings and installations   23,069,738 23,069,738 

 - Machinery   19,709,467 19,709,467 

 - Vehicles   4,157,180 4,157,180 

Investment Property    0 

 - Property in Greece   6,908,000 6,908,000 

Biological Inventories    0 

 - Fish Fry  13,920,106  13,920,106 

 - Fish 0-340 gr   68,322,557 68,322,557 

 - Fish > 340 gr  48,789,330  48,789,330 

Total  62,709,436 130,303,363 193,012,799 

 

The fair value of the investment property of the Group has been estimated by independent Appraiser. The 

valuations of the properties which were performed via the comparative method are based on the collection of 

data from either recent transactions of similar properties in the particular area or property surveys in 

collaboration with brokers. The data were then compared with the property under valuation. In the case of land 

plots which present investment interest, for the determination of the land’s value, the Method of the Residual 

Value was utilized. The particular method calculates the value of the vacant (non-constructed) land according to 

a hypothetical scenario under which there will be construction of a building which will have the same usage and 

the requirements with the general standards of the location. The readjustment (revaluation) date was set on 

30th June 2018 and the fair values were based on the valuations performed by an independent appraiser. 

With regard to the financial assets and liabilities which are recognized in the financial statements on permanent 

basis, the Group defines whether there have been changes on the hierarchy levels through the new evaluation 

and categorization (according to the data of the lowest level which are significant for the measurement of the 

fair value as a total) at the end of each reporting period. 

No changes among the different levels were observed during the fiscal year. 

18. Risk Management Policy 

Aims and policies of risk management 

The business activities of the Group generate multiple financial risks including foreign exchange and interest 

rate risks, market price risk, credit risk and liquidity risk. The risks described below concern the most significant 

factors which are known to the Group. Additional risks which are not known or are not material, may also 

negatively affect the financial position and the results of the Group. It is noted that the order of risks’ 

presentation does not imply any ranking in terms of significance or likelihood of occurrence. The Group’s 

Management, through risk management departments, aims at minimizing the potential adverse effects on its 

financial results that may result from the inability to forecast financial markets and the volatility of cost and 

sales variables. The Group does not perform transactions which are not related to its trade, investing or 

operating activities. 

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

currency in the spot market, factoring accounts and liabilities that result from financial leasing contracts. The 

following risks are significantly affected from the imposed capital controls and the macroeconomic as well as 

financial environment in Greece. 
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18.1 Liquidity risk 

Liquidity risk is the risk that emerges when the immediately liquidable assets are not sufficient to cover the 

immediate liabilities at their expiration date. Prudent management of liquidity risk requires adequacy of cash 

&cash equivalents and the existence of necessary available financing resources for the coverage of the 

necessary working capital. The Group has established specific policies for the management and monitoring of 

its liquidity in order to have sufficiently liquid assets that can meet its respective liabilities. 

During the current fiscal year, two major exogenous factors were: 

▪ Increasing supply by Turkish companies coupled with the depreciation of the Turkish lira against the 

euro in 2018 which has led to a significant decline in fish selling prices and 

▪ The inability to reduce fish feed prices proportionally. 

 

In the light of the above, the Group monitors the daily – monthly rolling cash flow as well in a rolling period of 

six months the liquidity, the maturity of both the receivables and the liabilities in order to fulfill its liabilities and 

minimize the required working capital. In addition, short-term liabilities of the Company and the Group exceed 

the current assets by €10.4 million and €7.4 million respectively. Therefore, the Company is expected to have 

significant cash outflows in the short term and may face liquidity problems. 

The above events have created an additional compression in the existing liquidity and may affect the future 

cash needs of the Company and the Group. 

In this context, the Group has planned and implemented a number of approved actions to enhance its liquidity, 

including: 

▪ Capital support from investment funds 

▪ Raising funds through bank loans 

▪ Trade agreements to try to boost the sale price 

▪ Rationalization of costs and investment costs. 

 

In addition, the Principal Shareholders, in their capacity as creditor Banks, intend to consider any specific credit 

application submitted by the Company. 

In addition, in this context, the Company has been informed the Banks Piraeus Bank, Alpha Bank, Eurobank, 

National Bank, shareholders of the company with a 79.8% in total (hereinafter "Banks"), that the process of 

completing the sale of their participation in SELONDA pursuant to a private equity purchase agreement dated 

20.6.2018, concluded by Piraeus Bank, Alpha Bank, Eurobank and National Bank with Andromeda Seafood 

Limited as Buyer (hereinafter referred to as "Buyer"), is normally in its final stage and there are no restrictions 

on the current phase achieving the conditions that have been set. In this context, and in view of the prospect of 

their sale to Andromeda Seafood Limited, it is expected that there will be a specific operational and financial 

restructuring plan that will enable the Company to ensure its smooth operation, in particular: 

1. On 07.08.2019 the company received corresponding letters from the Banks that on 02.08.2019 the definitive 

divestiture agreement was signed in accordance with the conditions set by the European Competition 

Commission, which is subject to the approval of the Commission. 

2. On 09.08.2019, the Company received corresponding letters from the Banks that following a sales process to 

find suitable buyers under the supervision of Mazars as the Supervisor, on 2 August 2019, Andromeda Seafood 
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SL, signed a production agreement of Nireas and Selonda facilities, capable of meeting the commitments set by 

the European Competition Commission. 

Specifically, Andromeda Seafood S.L. has signed the following two agreements: 

(a) The first agreement was signed with Bitsakos SA, subject to the approval of the European Competition 

Commission and to the completion of the acquisition of Nireas and Selonda and provides for the sale of the 

following facilities: 

Selonda property facilities at: 

• Farms: Agios Seraphim (prefecture of Fthiotida - 2 locations), Tapies (prefecture of Fthiotida), Akrotiri 

Dendroulia (Larymna, prefecture of Fthiotida), Lagonissi (Larymna, prefecture of Fthiotida), Drosi (Rhodes), 

Nisos Makri (Rhodes) 

• Hatcheries: Larymna (prefecture of Fthiotida), Tapies (prefecture of Fthiotida) 

• Packaging units: Agios Serafeim (prefecture of Fthiotida), Nimos (Rhodes) 

The total facilities for sale (Nireas and Selonda) have a production capacity of over 10,000 tonnes of 

Mediterranean species per year including own-capacity packers as well as a production capacity of over 50 

million fry per year. Furthermore, in accordance with the undertakings entered into with the European 

Competition Commission, it was agreed to sell food from Nireas and Selonda to Bitsakos SA for a period of two 

years from the completion of the transaction, and the provision of know-how for the development of specific 

generators for a period of six months from the completion of the transaction. 

(b) The second agreement was signed with Kefalonia Aquaculture SA and is subject to the completion of the 

agreement with Bitsakos SA. In this agreement, the parties have agreed to sell Selonda aquaculture facilities at 

Acrotiri Trahilos, Ormos Spilia and Ormos Chrysaitis in the Corinthian Gulf, with annual production of 1,000 

tonnes per year. 

3. On 19.08.2019, the Company received corresponding letters from the Banks that after bringing the Banks in 

contact with Amerra Capital Management LLC, MDC Industry Holding Company LLC and Andromeda Seafood SL, 

to obtain information on the issues referred to No. 2940 / 14.08.2019 letter from the Hellenic Capital Market 

Commission, informed that the total price for the sale of the production facilities of NIREASAQUACULTURE SA 

and SELONDA AQUACULTURESA to Bitsakos SA was agreed in the amount of €51 million, while the price for the 

sale of the production facilities of the company SELONDA AQUACULTURESA to the company KEFALONIA 

AQUACULTURESA was agreed in the amount of €4,226,000. However, the exact distribution of the total price to 

be paid by Bitsakos SA will be finalized at a later stage, before the transaction is completed. 

It is noted that for all the aforementioned events, the Company has made the necessary publications to 

adequately inform the investing public in accordance with the applicable Legislation. 

The analysis of the liabilities for the Group and the Company in 2019 is presented in the following table: 

 

GROUP For the administrative period that ended on30/06/2018 

Maturity of Liabilities 0 - 6 months 
6 months - 1 

year 
2 – 5 years Over 5 years Total 

Long term loans     53,129,951 65,431,190 118,561,141 

Short term loans 19,525,551 7,019,970     26,545,521 

Long term loans payable in next fiscal 
year 

511,473 219,203 2,401,514 1,029,220 4,161,410 

Financial leases 17,353,428 34,705,447     52,058,875 
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Suppliers and other liabilities 69,210,773     810,407 70,021,180 

Total 106,601,224 41,944,621 55,531,465 67,270,817 271,348,126 

 

COMPANY For the administrative period that ended on 30/06/2018 

Maturity of Liabilities 0 - 6 months 
6 months - 1 

year 
2 – 5 years Over 5 years Total 

Long-term loans     53,129,951 65,431,190 118,561,141 

Short-term loans 19,525,551 7,019,970     26,545,521 

Long-term loans payable in next fiscal 
year 

511,473 219,203 2,401,514 1,029,220 4,161,410 

Financial leases 17,353,428 34,705,447     52,058,875 

Suppliers and other liabilities 68,041,352     2,225,842 70,267,194 

Total 105,431,803 41,944,621 55,531,465 68,686,252 271,594,141 

 

The analysis of the liabilities of the Group and the Company in 2018 are presented in the following table: 

 

GROUP For the administrative period that ended on 31/12/2018 

Maturity of Liabilities 0 - 6 months 
6 months - 1 

year 
2 – 5 years 

Over 5 
years 

Total 

Long-term loans   76,726,701 59,389,765 136,116,466 

Short-term loans 15,998,681 337,849   16,336,530 

Long-term loans payable in next fiscal 
year 

21,646,231 10,019,127   31,665,358 

Suppliers and other liabilities 75,945,684 52,460 1,180,065  77,178,210 

Total 113,590,596 10,409,436 77,906,767 59,389,765 261,296,564 

 

COMPANY For the administrative period that ended on 31/12/2018 

Maturity of Liabilities 0 - 6 months 
6 months - 1 

year 
2 – 5 years 

Over 5 
years 

Total 

Long-term loans 0 0 74,021,951 50,186,506 124,208,457 

Short-term loans 15,998,681 0 0 0 15,998,681 

Long-term loans payable in next fiscal 
year 

21,646,231 10,019,127 0 0 31,665,358 

Suppliers and other liabilities 74,348,913 42,306 1,110,231 0 75,501,450 

Total 111,993,825 10,061,433 75,132,182 50,186,506 247,373,946 

 

18.2 Risk due to Fluctuation of Interest Rates 

Interest rate risk refers to the risk of fluctuations occurring in the fair value or the future cash flows of a 

financial instrument due to changes in the interest rates of the market. The activities of the Group are closely 

related to the interest rates due to the existence of long-term and short-term liabilities. 

The Group’s assets exposed to interest rate fluctuations mainly concern the cash and cash equivalents. The 

Groups’ policy regarding the financial items of the assets is to place (whenever feasible) its cash position under 

floating interest rates so that it retains the necessary liquidity position and at the same time ensures a 

satisfactory return. 

The exposure of the Group due to the risk of interest rate changes as far as the liability items are concerned, 

refers to the Group’s long-term liabilities based on floating interest rate. With the implemented debt 

restructuring of 3.6.2016 as well as the assumption of the loans of DIAS following the acquisition of part of the 

latter’s liabilities based on a relevant agreement, the Group reduced the aggregate interest rate on debt, since 
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a significant part of debt was converted into long-term debt and is subject to floating interest rates, of Euribor 

plus a fixed spread of 1.5% and 5.8%. As result, the sole risk exposure of the Group derives from changes in the 

6-month or 3-month Euribor (the basic interest rate).  

The following table presents the effect on the results and the equity of the Group and the Company following a 

change in the interest rate by +/-1%: 

 

Interest Rate Risk GROUP COMPANY 
  30/06/2019 31/12/2018 30/06/2019 31/12/2018 

Results for the year (+/-) 1,927,226 1,752,666 1,865,997,21 1,631,336 

Equity (+/-) 1,368,331 1,244,393 1,324,858,02 1,158,249 

 

18.3 Foreign Exchange Risk 

For its transactions in foreign currency (mainly in USD and GBP) the Group does not utilize any risk hedging 

instruments. The Management of the Company views that the foreign exchange risk emanating from 

transactions in foreign currency is not significant. 

It is noted that according to the results from the referendum in United Kingdom, the procedure for the exit of 

Britain from the European Union is now a fact. The United Kingdom has officially initiated the procedure of 

negotiations for its exit from the European Union. The depth as well as the width of the Brexit effect will 

depend on the outcome of the negotiations between the United Kingdom and the European Union. The 

negotiations will be implemented for the first time on this front since until today no such precedent event has 

ever existed. The outcome of these negotiations will determine whether certain exemptions which currently 

exist based on the tax legislation of the European Union will continue to be the case for the financial entities in 

the United Kingdom. It is noted that the company SELONDA owns a subsidiary in the United Kingdom. However 

up until today, the parent company collects no interest, royalties or dividends from its subsidiary and therefore 

it is viewed that any effect from the Brexit will not be significant for the Group or the Company. 

The financial assets and respective liabilities in foreign currency of the Group, converted into Euro based on the 

closing price, are analyzed as follows: 

 

 

We assume that on 30 June 2019, a change in the “Euro/Foreign Currency” exchange rate occurs in the 

magnitude of +/-10%. The sensitivity analysis is based on the financial instruments in foreign currency held by 

the Group for each reporting period. In case of an appreciation or depreciation of the Euro according to the 

above percentages, then the effect on the results for the year and the Equity settles as follows: 

 

 30/6/2019   31/12/2019       

 GBP JPY USD GBP JPY USD       

Nominal Amounts             

Financial assets 409,044 - 1,383,772 548,900 - 1,417,795       

Financial liabilities 29,775 4 41,682 45,233 43,423 55,554       

Short-term 
exposure 

438,819 4 1,425,454 594,134 43,423 1,473,349    
   

 30/06/2019 31/12/2018 

  GBP JPY USD GBP JPY USD 

  
10% -10% 10% -10% 10% 

-
10% 

10% -10% 10% -10% 10% -10% 

Result for the year 
(before taxes) 

-50,015 54,825 -408 -407 -
150,
868 

137,
102 

-
56,4
73 

72,94
0 

-4,137 4,635 
-149,957 147,690 

Equity -50,015 54,825 -408 -407 - 137, - 72,94 -4,137 4,635 -149,957 147,690 
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18.4 Credit Risk 

The credit risk relates to the likelihood of a counterparty provoking financial loss for the Group due to the 

counterparty’s inability to fulfill contractual obligations. The credit risk originates from the management of cash 

and cash equivalents and from the exposure of customers and debtors to credit risk. 

For its trade and other receivables the Group is not exposed to significant credit risk. However, the violation of 

the payment agreements from customers is a factor which can potentially and negatively affect the liquidity 

position of the Group. Due to the large dispersion of its clientele, there is no significant concentration of credit 

risk as regards to its trade receivables as such are allocated among a large number of customers. The Group 

monitors its trade receivables through the Credit Control division and ensures their collection through credit 

insurance contracts, as well as through the assumption of ownership of the sold products (fish fry) until the full 

repayment of the receivables. There are no significant risks for the non-collection of receivables given that the 

company and Group have applied strict evaluation processes with criteria that minimize risk. 

The Group’s exposure with regard to its credit risk is confined in the financial assets which as of the date of the 

Statement of Financial Position are analyzed as follows: 

 

 GROUP COMPANY 
 30/06/2019 31/12/2019 30/06/2019 31/12/2018 

Cash and cash equivalents 9,390,250 6,737,854 8,017,202 4,731,051 

Trade receivables 31,711,173 31,332,829 30,731,664 37,132,340 

Other receivables 4,499,287 5,041,414 4,205,985 4,471,914 

Total 45,600,710 43,112,097 42,954,850 46,335,305 
 

The following table includes only the analysis of the maturity of overdue but not impaired trade receivables as 

well as other receivables. 

 GROUP COMPANY 

Trade receivables maturity  30/06/2019 31/12/2018 30/06/2019 31/12/2018 

They are not overdue and they are not impaired 24,265,965 28,077,102 23,567,314 33,962,431 

They are delayed but not impaired 0   0   

<30 days 2,962,039 2,415,981 2,856,146 2,377,955 

31-60 days 481,571 196,924 472,827 197,503 

61-90 days 371,153 138,418 277,492 142,067 

91-180 days 1,082,402 64,908 990,335 20,646 

181-360 days 1,807,135 323,371 1,826,639 326,471 

>361 days 740,910 116,125 740,910 105,267 

Total 31,711,173 31,332,829 30,731,664 37,132,340 
 

For the minimization of credit risk when it comes to cash and cash equivalents as well as other short-term 

financial products, the Group limits its exposure by performing transactions only with the recognized banking 

institutions. 

18.5 Policies and procedures of capital management 

The targets of the Group and the Company with regard to capital management are the following: 

• to ensure the Company’s ability to continue its activity uninterruptedly, 

150,
868 

102 56,4
73 

0 



 

 

Semi-Annual Financial Report for the period ended 30 June 2019 
(1st January to30th June 2019)   62 

• to provide satisfactory return to the shareholders by pricing the services proportionally to the cost and 

by monitoring the capital structure, 

• to ensure the maintenance of healthy capital ratios. 

The Company monitors its capital according to the above ratio based on figures such as the ones presented in 

the Statement of Financial Position. 

 
 GROUP COMPANY 

 30/06/2019 31/12/2018 30/06/2019 31/12/2018 

Total Equity (49,272,330) (23,480,010) (50,776,813) (13,415,902) 

Minus: Cash and cash equivalents (9,390,249) (6,737,854) (8,017,202) (4,731,051) 

Capital (58,662,579) (30,217,864) (58,794,015) (18,146,953) 
         

Total Equity (49,272,330) (23,480,010) (50,776,813) (13,415,902) 

Plus: Loans 201,326,947 184,118,353 201,326,947 171,872,496 

Total Capital 152,054,617 160,638,343 150,550,134 158,456,594 
         

Capital over Total Capital (0.39) (0.19) (0.39) (0.11) 

 

19. Comparable Data 

There were revisions / reclassifications of a limited number in the presented data of the previous fiscal year for 

comparability reasons, without any significant effect on the equity, the turnover and the results after taxes of 

the previous year with regard to the Group and the Company. 

 

20. Events after the end of the First Half 2019 

The most important events after June 30, 2019 are the following: 

1. On 07.08.2019 the company received corresponding letters from the Banks according to which on 
02.08.2019 the definitive divestiture agreement was signed in accordance with the conditions set by the 
European Competition Commission, which is subject to the approval of the Commission. 
 
2. On 09.08.2019 the Company received corresponding letters from the Banks that following a sale process to 
find suitable buyers under the supervision of Mazars as the Supervisor, on 2 August 2019, Andromeda Seafood 
SL, signed a production agreement for Nireas and Selonda facilities, capable of meeting the commitments set 
by the European Competition Commission. 
 
Specifically, Andromeda Seafood S.L. has signed the following two agreements: 
 
(a) The first agreement was signed with Bitsakos SA, subject to the approval of the European Competition 
Commission and to the completion of the acquisition of Nireas and Selonda and provides for the sale of the 
following facilities: 
 
Selonda property facilities at: 

• Farms: Agios Serafeim (prefecture of Fthiotida - 2 locations), Tapies (prefecture of Fthiotida), Akrotiri 
Dendroulia (Larymna, prefecture of Fthiotida), Lagonissi (Larymna, prefecture of Fthiotida), Drosi 
(Rhodes), Nisos Makri (Rhodes) 

• Hatcheries: Larymna (prefecture of Fthiotida), Tapies (prefecture of Fthiotida) 
• Packaging: Agios Serafeim (prefecture of Fthiotida), Nimos (Rhodes) 
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The total facilities for sale (Nireas and Selonda) have a production capacity of over 10,000 tonnes of 
Mediterranean species per year including self-capacity packers as well as a capacity of over 50 million fry per 
year. Furthermore, in accordance with the commitments assumed with the European Competition Commission, 
it was agreed to sell food from Nireas and Selonda to Bitsakos SA for a period of two years from the completion 
of the transaction, and the provision of know-how for the development of specific generators for a period of six 
months from the completion of the transaction. 
 
(b) The second agreement was signed with Kefalonia Aquaculture SA and is subject to the completion of the 
agreement with Bitsakos SA. In this agreement, the parties have agreed to sell Selonda aquaculture facilities at 
Acrotiri Trahilos, Ormos Spilia and Ormos Chrysaitis in the Corinthian Gulf, with annual production of 1,000 
tonnes per year. 
 
3. On 19.08.2019, the Company received corresponding letters from the Banks that after a contact made by the 
Banks with Amerra Capital Management LLC, MDC Industry Holding Company LLC and Andromeda Seafood SL, 
to obtain information on the issues referred to in No. 2940/14.08.2019 letter from the Hellenic Capital Market 
Commission, they were informed that the total price for the sale of the production facilities of NIREAS 
AQUACULTURE SA and SELONDA AQUACULTURE SA to Bitsakos SA was agreed in the amount of €51 million, 
while the price for the sale of the production facilities of the company SELONDA AQUACULTURE SA to the 
company KEFALONIA AQUACULTURE SA was agreed in the amount of €4,226,000. However, the exact 
allocation of the total price to be paid by Bitsakos SA will be finalized at a later stage, before the transaction is 
completed. 
 
It is noted that for all the aforementioned events, the Company has made the necessary publications to 
adequately inform the investors’ community in accordance with the applicable Legislation. 
 

Financing Within the next Period 
 
During the first half of 2019, the company raised funds from banks PIRAEUS BANK, NATIONAL BANK, ALPHA 
BANK AND EUROBANK amounting to €7.8 million for working capital. 
 

Athens, 30 September 2019 

__     
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