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Legal Disclaimer and outlook information

The information in this Results Report has been prepared by Agile Content and 

includes financial information extracted from the Agile Content S.A. 2023 

financial statements for the period January-December 2023, audited by EY (Ernst 

& Young), along with statements on future prospects. 

The information and forecasting statements on Agile Content are not historical

facts, as they are based on assumptions considered to be reasonable and are 

subject to risks and uncertainties, many of which are difficult to anticipate and 

which are, in general, beyond the control of Agile Content. Shareholders and 

investors are thus warned that risks could cause the real results and 

development to differ significantly from those initially foreseen in the information

and outlook statements. 

Except for the aforementioned financial information, the information and any of

the opinions and statements contained in this document have not been verified

by independent third parties. Therefore, no guarantee is given either implicitly or

explicitly regarding the impartiality, accuracy, breadth and correctness of the 

information or of the opinions and statements made herein. 

This document is not an offering or invitation to buy or underwrite shares as per 

Legislative Royal Decree 6/2023, of 17 March, on Securities Markets and 

Investment Services in its implementing legislation. Furthermore, this document

is not a bid to buy, sale or swap or a request for a bid to buy, sale or swap 

securities, or a request for any type of vote or approval in any other jurisdiction. 

The Information

The information contained in this report on the 2023 financial year has been

prepared by Agile Content, S.A. (hereinafter Agile Content) pursuant to Article 17 

of Regulation (EU) No. 596/2014 - Market abuse, and to Article 227 of the

Securities Markets and Investment Services Act 6/2023, of 17 March, and to 

Circular 3/2020 of the BME Growth segment of BME MTF Equity (hereinafter “BME 

Growth”); we hereby provide you with the following information relating to Agile 

Content S.A. and present the Management Report as of 31 December 2023. 

Content of the 2023 Management Report (January to December) 

The Management Report is from page 1 to page 36; it contains the review of the 

management of the operations and results of the company during the period

January-December 2023, along with a comparison to the same period of 2022. 

The report was prepared by the Board of Directors on 22 March 2024 following

the recommendations of the Guide for the Preparation of Management Reports of

Listed Companies of the Spanish National Securities Market Commission

(CNMV). This report likewise contains information on the business plan and 

foreseeable outlook, the risk management and relevant events of the period and 

subsequent to the period end. 

The report on the Corporate Governance of Agile Content is included within the 

Management Report from page 22 to page 23 in Section 10 on the policies and 

measures to protect the environment, regarding the social impact and to improve

governance practices (Environmental, social and governance - ESG). 
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1. Letter from the Chairman

We are pleased to present the consolidated
financial statements for the 2023 financial year, 
which saw growth with better margins and the 
qualitative evolution of our business. We have
consolidated a competitive position on the pay-
tv and OTT services market, and are a global 
leader in our segment, with options to continue 
to gain position. 

Technology is playing an increasingly important
role in this industry; along with the strategic
adoption of AI, it is key to generate value, make
the recommendation and bundling more 
sophisticated, adapt to new distribution
networks, devices and uses – with business 
models that combine subscriptions, data and 
advertising – and to positively impact the 
customers' audiovisual experience.

In such a dynamic and diversified market as the 
entertainment one, economies of scales are 
essential and at Agile Content we continue to 
strive to strengthen our leadership position. 
Building on our international presence, we are 
extending our TV Platform to Italy, Scandinavian
countries and Brazil; this confirms the 
competitiveness of our TV platform end2end 
management and operating model. We have

bolstered our commercial acumen, with more 
specialised talent and boosting the competitive 
differential, which combines robust technology
with operational excellence.  

We have completed a two-year consolidation
cycle, when we have positively integrated
acquisition, optimised operations and gained
operating efficiency; while reducing leverage, 
with a scalable and recurring profitability
model. I would like to thank Alfredo Redondo as 
CEO for his contribution in this period and his
willingness to continue as a Senior Adviser in 
this new stage. 

We can expand a successful TV operating
model where technology and operating
excellence provide a differential value with huge
possibilities, and I am delighted to introduce 
Koldo Unanue as the new CEO of the company. 
With a proven track record with telecom
operators, a leader in TV services and 
marketing, he will provide firsthand expertise on
the impact and synergies of TV on the operator
business. His time at Euskaltel and Masmóvil
has meant we have shared years together and 
he will now contribute to contribute value to our
customers from the technology side. 

I am proud of the growth and evolution of Agile 
and I have every confidence in the consolidated
groundwork, which is the starting point for the 
impact to flourish and for us to continue 
showing that the best is yet to come. There is a 
market, there are products and there is a great
team. The Agile culture is based on in-depth
knowledge with driven experts, a collaborative
attitude aimed at generating value, in a segment
that impacts people's lives every day, as they
use technology to get information and for
entertainment with possibilities that were
unthinkable a few years ago, and which are now
ever greater. 

Yours sincerely,   
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Hernán Scapusio
Chairman
Agile Content

Dear Shareholder,
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2. Letter from the CEO

It is a pleasure to share the achievements of
Agile Content in 2023, in keeping with the 
targets established within the corporate
strategy. 

This progress has been underpinned by the 
organic growth of our sales and by more 
efficient operations, now that the acquisitions
of recent years have been fully integrated. And 
at the same time, we have been able to uphold
our innovative capacity by retaining and 
bringing onboard new talent. 

The Agile Content audited accounts for 2023, 
as per the IFRS international accounting
standards, show growth of €1.1 million in 
turnover on the previous year up to €102.6 
million, an EBITDA of €14.1 million, which is 
21.7% up on the previous year, and finally the 
OFCF rising from 42.9% to €7 million. 

In turn, the Gross Debt of the company fell to 
€37.8 million, with the Net Financial Debt
coming to €23.1 million. The drop in the Net 
Financial Debt and the rise of the EBITDA 
shows a substantial improvement of the 
NFG/EBITDA ratio, from x2 in 2022 to x1.6 in 
this year. 

Finally, and to end the section on the financial
results, we are pleased to have ended the year
with a net profit of €1.1 million.

In 2023, the current customers of our TV 
platform were able to become more 
competitive both in terms of quality and 
operating costs. However, we have also shown
that we are able to compete on new markets. 
We have thus signed new contracts in Italy, 

Brazil and Finland (the latter in early 2024), 
which show that the Platform is competitive 
both in start-up time, features, robustness, 
scalability and, of course, operating costs. All
those new contracts have had a positive 
impact on our annual recurring revenue. 

As regards the more “transactional” activities
related to the sale of video technologies, we
are supporting customers through far-
reaching changes. Thus, we are witnessing an
evolution from the deployment of
infrastructures, often with a high hardware 
component, to models based on software with
open developments in the cloud aimed at 
integrating applications and with the 
associated service as per “Software as a 
Service” (SaaS) models. Even though this step 
may mean that the turnover levels are 
impacted in the short term, the annual
recurring revenue is expected to increase in 
the medium and long term. 

We are very proud both of the new customers
and the renewal of multiannual contracts by
some key current customers. Our annual
recurring revenue had thus risen from €75.5 
million in 2022 to €77.1 million at the end of
2023. 

As a result, we are able to provide
comprehensive TV services to nearly 840,000 
households covered by our customers; we
enjoy the confidence of 18 out of the 50 
leading European telecom operators, along
with having over 50 million households
worldwide served by pay-TV services using
part of our technology. 

That has all been possible thanks to the talent
and endeavour of the more than 290 
professionals, experts in innovation in the 
Technology, Media and Telecommunications
(TMT) sector in over 15 countries. With around
€11.4 million invested in R&D&i in the current
year, the company has been recognised by
TVB Europe and the Digital Media World
Awards.

We would like to express our gratitude to the 
more than 120 customers that trust our value
offering, to all our professionals, and to all our
small or large shareholders alike. 

Finally, allow me to address you on a more 
personal note. Around two years ago, I had the 
great honour to join the Agile Content team to 
contribute to the consolidation of the 
company after years of spectacular growth
based on organic growth and on the purchase
of different companies. That consolidation has 
contributed to Agile Content being recognised
as a multinational company with huge talent, 
with a strategy based on an innovative value
proposition, efficient ability to deliver to our
customers, and a sound financial situation. 

A new stage aimed at growth on strong
foundations is now starting. Koldo Unanue has 
thus been appointed as the new Agile Content 
CEO. Koldo is an expert in the telecom market, 
particularly in TV services; his most recent
position was TV Director at the MásMóvil
group. I will be at your disposal as we move
forwards as I will continue to be linked to Agile 
Content as a Senior Adviser. 

We are therefore committed to the guarantee
the satisfaction of our customers, the return
on the investment of our shareholders, and the 
development of the talent and skills of our
professionals. 

Thank you for your confidence and I hope we
continue working together in the future. 
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Alfredo Redondo
CEO
Agile Content

Dear Shareholder,
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3. 2023 at a glance

Evolution of results
Agile Content has managed to 
return to profit. It posted a net 
profit of €1.1 million. 

Evolution of profitable 
growth 
The company's EBITDA is already
over €14 million, up 21.7% up on
2022.

Evolution of Cash Flow 
and level of debt
Agile Content is improving its
financial structure, with a better
NFD/EBITDA ratio yet again this
year and maintaining its cash 
levels. 

Relevant facts
Finalist in the Streaming Media 
European Innovation Awards for
the Agile CDN Director technology.

Agile TV Technologies
New customers for the Agile 
Subtitling and Agile CDN 
technology.

Agile TV Platform
Agile Content has replicated its
Platform in 3 countries in addition
to Spain.

Management 
Milestones in 

6
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3. 2023 at a glance

€102.6M
Turnover

Var. 2022 IFRS1: 1.0%

€14.1M
EBITDA

Var. 2022 IFRS1: 21.7%

Var. 2022 PGC2: 19.5%

€23.1M
NFD5

Var. 2022 IFRS1: (€0.5M)

Var. 2022 PGC2: (€0.7M)

1.6x
NFD/EBITDA

Vs. 2022 IFRS1: (0.4x)

Vs. 2022 PGC2: (0.4x)

€7M
OFCF6

Var. 2022 IFRS1: 42.9%

Var. 2022 PGC2: 44.3%

Key Financial Figures
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€17.3M Ex. Earn-Outs4 1.2x Ex. Earn-Outs4

1. IFRS: International Financial Reporting Standards.
2. PGC: Plan General Contable.
3. Net Income: Company revenue minus content management cost.
4. Part of the debt derived from the acquisition of companies and which can be paid in shares without cash outflow.
5. Net Financial Debt.
6. Operating Free Cash Flow.

Net Income3:€64.1M
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3. 2023 at a glance

Agile TV Platform

Grupo Tessellis
Agreement with the Tessellis Group to 
implements its Agile TV platform in Italy, by
managing its Tiscali.TV service to support it in 
its converging strategy on the market. 

Convergenze
Agreement with Convergenze to offer content to 
its new and existing subscribers through Agile 
TV Platform, and to strengthen its competitive 
position in Italy. 

Superplayer
Agreement with
Superplayer TV, a 
Brazilian developer and 
distributor of value-
added products and 
services for ISP, to 
launch its wholesale
streaming television
service, Superplayer TV, 
developed together with
Agile Content.

Ålcom
The Agile TV Platform is now in Finland through the 
Finish operator Ålcom, to offer the television
service to its over 210,000 broadband customers in 
Scandinavia. 

Met Opera
Implementation of an Agile Subtitling system at 
the MET Opera of New York, replacing an
exciting installation of the competition. 

Telenor
Solution developed for Telenor Sweden. 

Astro
Good outlook for future businesses in Asia 
thanks to the signing of the agreement with the 
ASTRO broadcaster in Malaysia to offer a full 
Agile Subtitling technology system, to replace
the equipment of the competition.

Agile TV Technologies

Business Segment 
Milestiones

8
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4. Company profile and business model (I)

The Agile Content portfolio ranges from fully managed
TV services (including aggregate content management) 
to SaaS applications and infrastructure platforms, 
which offer scalable, profitable and innovative 
solutions for the television business of its customers. 

As a supplier of cloud applications and services for the 
infrastructure and the commercial operations of pay-
TV, the company helps organisations to transform
their TV and video businesses to successfully meet the 
needs and expectations of their current audiences. 
Agile Content has extensive experience in the current
highly competitive digitalisation environment, where
the relevance and segmentation of the content is key
when offering users what interests them at any given
time and to be able to attract their attention with
tailored advertising. It therefore uses its big data 
technology to include solutions to manage and 
analyse audience big data that are fundamental for the 
success of digital businesses.

Agile Content is a company that
provides end-to-end solutions and 
technology for pay-tv services through
the Internet. Its customers include
telecom service providers such as 
content generators, broadcasters and 
companies handling a huge volume of
multimedia content. 

On the one hand, and as discussed above, Agile Content has been developing - either using its own resources or by
means of acquisitions carried out - a strategic presence in many of the technologies of the chain that ranges from the 
generation of the content to their final consumption as described below: 

Business model in 2023

agile
processing

agile
experience

agile
devices

agile
production

agile
management

agile
delivery

The company has over 120 customers in its portfolio, a 
workforce of 290 professionals and a multinational
presence in 15 countries. 

The company seeks to advance in the evolution of
television and ensure that more people benefit from the 
advantages and opportunities that technology offers for the 
consumption of video content. Thanks to the Agile Content 
technology, equipment and vision, its partners can 
improve their broadband offering and efficiently provide a 
high-quality competitive television service at an affordable
price, which results in greater customer loyalty and higher
average revenue per household. 

The company aims to become a global leader in managing
audiovisual content online and in monetizing audiences, by
providing the best experience in video entertainment and 
information by means of working with different
stakeholders of the entertainment sector, including
content generators and aggregators, TV service providers, 
and companies needing to manage large volumes of
information rich in video content. 

The cornerstones of its growth strategy include a robust
innovation policy and developing its own solutions, along
with expanding towards new customer segments and 
geographical zones. Economies of scale are essential in 
such a dynamic and diversified market as the 
entertainment one. Agile Content's ability to innovate and 
be positioned as a leader on the global television
entertainment world depends on maintaining a sustainable
business model. In turn, and given the very dynamics of the sector, the company basically targets three types of segments with their own

clients: Telecommunication Service Providers, Content Generators and Distributors, and Companies with own needs to 
handle large amounts of video-rich content. To give an idea of the importance of each segment, and taking the Top 30 
customers by billing as the benchmark, the Telecommunication Services Providers have twenty-one accounts, the Content 
Generators and Distributors five, and finally Companies with four. Given the complexity and variety of customers and 
solutions, Agile Content aims to maximise the use of the different technologies by adapting to the needs of each customer. 
In order to achieve the appropriate balance between the efficient use of the technologies and adaptability, Agile Content 
has focused on innovating in the development of an own platform to provide those technologies.  Thus, the combination of
technologies, platform and associated services leads to efficient adaptation by harnessing economies of scale and a lower
TCO (Total Cost of Ownership).

9
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4. Company profile and business model (II)

10

For operational purposes, the company basically
distinguishes between two ways of relating to its
customers. 

▪ Agile TV Technologies: Customers purchase the 
technologies and associated services on a more 
traditional transactional basis. Thus, Agile Content is 
present in 18 out of the 50 Top Service Providers in 
Europe and over 50 million households worldwide enjoy
a TV service using Agile Content technologies to a 
greater or lesser extent. 

▪ Agile TV Platform: Agile Content assumes greater
responsibility in the provision of the television service
for the case of telecommunication service providers. 
Thanks to this Platform, over 830,000 households in 
Spain enjoy the television service through our platform
as part of our customers' service. 

Both models will be gradually blended in the medium and 
long term. The higher the sales of technologies, the greater
the weight in the operations of our customers; and the 
greater the presence within our customers, the greater the 
possibilities to sell new technologies. 

The majority of the software developments of these
technologies are based on the Cloud, where they are 
increasingly offered as Software as a Service, raising the 
level of recurring revenue, as is the case of Agile TV 
Platform.

agile
processing

agile
experience

agile
devices

agile
production

agile
management

agile
delivery

agile
management

agile
production

agile
processing

agile
experience

agile
delivery

agile
devices
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5. Evolution and Outlook of the pay-TV production, 
distribution and consumption technologies industry

Some key points to better understand this transformation include:

▪ The explosion of content generation, ranging from productions of giants such as Netflix, 
Amazon, Disney, HBO and Apple, to live events such as sports and news, and not forgetting
content generated by individual users on social media. The Spanish language will play a 
crucial role, given that over 400 million people speak it around the world. 

▪ The technological innovation covers multiple aspects, from producing content in the cloud for
greater efficiency and better experience in real time, to technologies to guarantee the speed
and quality of network transmission, along with improving the customer experience by means
of the effective management of the contracted services. Technologies such as micro-services
in the cloud, artificial intelligence, machine learning, augmented and virtual reality, along with
the insertion of advertising content, are present throughout the whole value chain. 

▪ The consumption and creation of highly personalised content, with access from a variety of 
devices anytime, anywhere, promoting greater interaction between content and consumer, 
including in gaming. The proliferation of 5G will also bring with it a new generation of devices
for Internet of Things applications.

▪ Content-related advertising will benefit from increased targeting capabilities, which will
increase return on investment.

▪ All this has contributed to greater complexity in the value chain, from content creation to the
consumer, and thus in the associated business models.

The market traditionally known as pay-TV continues to 
undergo a huge transformation. This evolution is not only due
to technological advances, particularly those driven by
Internet and cloud services, but also to changes in the role of
television within the global entertainment scene.

1. Sources: Straits Research, Pay TV Market Forecast 2022-2030

In terms of market segmentation1, two large
blocks can be identified:

Television distributors, mainly under a 
subscription model (MVPD - Multichannel
Video Programming Distributors), which
include traditional cable or satellite
operations and providers of telecom services
through their broadband networks, 
representing a market of over $183 billion
worldwide. 

Traditional television distribution chains, 
based on public participation and advertising
models, along with the large content generator
media groups, identified in some cases as OTT 
(Over the Top), with billing of nearly $270 
billion. 

Annually, these two segments invest around
$43 billion in technologies associated to SaaS 
production, distribution, software and 
technologies; this is the market partially
targeted by Agile Content and where the 
company earmarks $11 billion. 

It should be noted that some actions
conducted by television distributors (MVPD), 
such as the telecom services providers, reflect
a change in investment approach. They have
shifted from deploying infrastructure that is 
highly focused on hardware to investing more 

in the field of application, with increasingly
more Software as a Service (SaaS) models
being adopted. It should likewise be stressed
that the role of the "super aggregators" of this
type of television distributors, such as 
telecom operators, is a huge opportunity, but
also a challenge of the business model
towards the world of applications, SaaS and 
professional services.

It is also noteworthy that – due to inflation and 
high interest rates – 2023 has also been a 
complicated year for the entertainment
industry where it has played an important role 
when subscribers looked carefully at their
spending on subscriptions. Furthermore, 
there has been less investment in advertising. 

At the same time, the pressure on streaming
suppliers has gone from growing subscribers
to real financial performance, while many
MVPD are seeing a drop in subscribers and 
greater pressure on efficiency. 

As regards the future, the industry is expected
to improve, led by the US market. More 
efficient technologies operations play a 
fundamental role for the sector to grow. 
Television distributors are expected to 
continue expanding their television
entertainment offering as part of their value

proposition, particularly in Europe with the 
deployment of new fibre optic lines. On the 
other hand, both the content generators and 
aggregators and the traditional distribution
chains will continue to seek the way to directly
reach the end consumer, by exploring
business models that include state
investments, advertising and subscriptions, 
and transactional consumption. 

Agile Content's goal is to serve both market 
segments, by using common technologies, 
but adapting its services to the specific needs
of each, in order to guarantee the necessary
innovation and economy of scale.

11
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6. Adoption of IFRS standards (I) 

Rationale for adopting IFRS

The International Financial Reporting Standards (IFRS) are a set of accounting
principles whose goal is to standardise the presentation of the financial
information of entities that operate in different countries and markets. 

The results of the company have been drawn up for the first time according to 
international accounting standards. From the company's perspective, drawing up 
the financial statements as per those criteria is expected to: 

▪ Improve the comparability and transparency of the financial information
between companies of the same sector, as this market is highly
internationalised and listed on different stock exchanges. 

▪ Adapt to the trends and changes of the regulatory and economic
environment, by incorporating the best international practices and 
facilitating convergence with other regulations. 

▪ Increase the confidence and credibility of the users of the financial
information, by complying with robust and quality standards recognised
worldwide. 

▪ Facilitate access to international capital markets and to attracting investors, 
whose long-term impact will mean a positive evolution on the liquidity of the 
share and better medium- and long-term financing conditions. 

Therefore, adopting the IFRS for the financial statements of a company is 
considered to be a strategic decision that can have long-term benefits, both in 
terms of management and of financial communication. 

Main differences between PGC [Spanish General Accounting Plan] 
and IFRS 

As part of its transparency with the shareholder policy, the company seeks to 
provide the investor with the means to properly interpret the company's results. 
Therefore, and as it is first financial year in which the international standards have
been applied, the company provides a comparison of the 2022 and 2023 results. 

12

Agile Content has reviewed the differences that may exist between financial statements prepared using the Spanish General Accounting Plan and those using international

criteria. The main adjustments occur when applying the following international standards: 

1. Intangible assets with indefinite life (IAS 38) – This standard refers to the cases where there is no foreseeable time limit to the period over which an intangible assets

(Goodwill, patents, brands, etc.) is expected to generate economic gains.

In contrast to the PGC which establishes the requirement to depreciate such assets, the IAS considers that they should not be depreciated, but rather regularly be subject

to impairment testing to ensure that the asset valuation is higher than the book value. 

The company considers the Goodwill arising from the latest acquisitions as assets with indefinite life. The book value of that Goodwill is subject to an impairment test 

each year conducted by an independent expert. 

Agile had not contemplated in its previous accounting any tax impact from the 
recognition of these expenses and therefore the company does not consider any 
tax adjustment at the time of the conversion.

Figures expressed in thousand euros 2023 2022

ASSETS 8,793.67 4,443.73

NON-CURRENT ASSETS 8,793.67 4,443.73

Intangible fixed assets 8,793.67 4,443.73

EQUITY AND LIABILITIES 8,793.67 4,443.73

NET EQUITY 8,793.67 4,443.73

EQUITY 8,793.67 4,443.73

Profit for the period attributable to the parent company 4,349.93 4,443.73

Consolidated profit and loss 4,349.93 4,443.73

Reserves and results from previous years 4,443.73 0.00

Results of previous years 4,443.73 0.00

Figures expressed in thousand euros 2023 2022

CONTINUED OPERATIONS

Assets amortization 4,349.93 4,443.73

OPERATING INCOME 4,349.93 4,443.73

RESULT BEFORE TAXES 4,349.93 4,443.73

PROFIT FOR THE PERIOD FROM CONTINUING OPERATIONS 4,349.93 4,443.73

CONSOLIDATED RESULT 4,349.93 4,443.73

Profit attributable to the parent company 4,349.93 4,443.73

The impact of converting the balance sheets under PGC to IFRS in 2022 and 2023 would be the 
following:

The impact on the income statement in the same case would be the following:
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6. Adoption of IFRS standards (II) 
2.   Leases (IFRS 16) - the PGC and IFRS 16 have significant differences
in the accounting treatment of the subscription leases of equipment, 
offices and software, which affect the true image of the financial
statements of the lessees. 

The application of IFRS 16 seeks to improve the transparency and 
comparability of the financial information, by recognising such
contracts as a right-to-use asset on the balance sheet and to provide
further information in the notes to the financial statements. 

However, it also entails greater costs and complexity for the lessees or
subscribers, that must apply more sophisticated valuation and 
estimation criteria. 

IFRS 16 sets out the obligations and rights arising from those contracts
as a right-to-use asset and a liability that reflects the future obligations
from those contracts. Both items are separate from the other assets and 
liabilities. 

The annual cost of the subscription or of the lease is posted in the 
Impairment and Financial Costs section on the income statement, while
it is included in the Other Operating Costs section on the income
statement in the operational PGC. 

Furthermore, the company must include quantitative and qualitative
information on those contracts in the notes to the financial statements; 
such information includes the amount of future payments, the average
term, the purchase or extension options, restrictions or guarantees, and 
the opinions and estimates used. 

13

3.   Non-refundable grants (IAS 20) – The PGC requires non-refundable grants to 
be posted on the balance sheet as accruals, within net equity, and are taken to 
results for the year in which they are recognised. IAS 20 requires grants related to 
assets to be posted on the balance sheet as deferrals, within non-current
liabilities, or as a reduction in value of the assets, within non-current assets. In 
this case, the adjustment solely and exclusively refers to the 2023 Balance Sheet. 
It restates the amount for the grants pending allocation to the Non-Current
Liabilities on the Net Equity Income Statement. 

Figures expressed in thousand euros 2023 2022

NET EQUITY (334.75) (62.08)

Grants, donations and legacies received (334.75) (62.08)

NON-CURRENT LIABILITY 334.75 62.08

Subsidies to be transferred to result 446.34 82.77

Deferred tax liability (111.58) (20.69)

The impact of converting the balance sheets under PGC to IFRS in 2022 and 2023 would be the 
following:

The impact of converting the balance sheets under PGC to IFRS in 2022 and 2023 would be the 
following:

Figures expressed in thousand euros 2023 2022

ASSETS 3,045.88 3,182.33

NON-CURRENT ASSETS 3,045.88 3,182.33

Intangile assets 3,057.35 3,196.13

Long-term financial investment (11.47) (13.80)

Equity and liabilities 3,045.88 3,182.33

NET EQUITY (107.13) (112.63)

Equity (107.13) (112.63)

Profit for the period attributable to the parent company (93.33) (112.63)

Consolidated profit and loss (93.33) (112.63)

Reserves and results from previous years (13.80) 0.00

Results from previous years (13.80) 0.00

NON-CURRENT LIABILITY 1,663.78 1,949.93

Long term debts 1,644.65 1,930.17

Deferred tax liability 19.13 19.77

CURRENT LIABILITY 1,489.22 1,345.03

Short term debts 1,489.22 1,345.03

The impact on the income statement in the same case would be the following:

Figures expressed in thousand euros 2023 2022

CONTINUED OPERATIONS

Other operating expenses 1,779.16 1,281.00

Assets amortization (1,652.29) (1,164.44)

OPERATING PROFIT 126.87 116.56

Financial expenses (201.07) (209.42)

FINANCIAL RESULT (201.07) (209.42)

PROFIT BEFORE TAX (74.20) (92.86)

Income tax (19.13) (19.77)

PROFIT FROM CONTINUING OPERATIONS (93.33) (112.63)

CONSOLIDATED PROFIT (93.33) (112.63)

Profit attributable to the parent company (93.33) (112.63)
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Given the importance of content in the turnover and for
greater clarification, the company has begun to use the 
"Net Income" parameter to refer to the revenue level once 
the impact of the content management has been deducted. 

According to this criterion, if we replace the total gross
revenue or 2023 by net revenue, the turnover would be 
€64.1 million. 

Agile TV Platform's gross revenue grew organically by 4.5% 
2023 compared to 2022, up to €63.6 million. The net 
revenue figure would stand at €25.1 million

The good performance of the TV Platform segment means
that recurring revenue accounts for 75.2% of the gross
revenue figure, compare to 74.4% for the previous year. As 
regards 2024 and the following 5 financial years, the 
company has a minimum of €35 million a year guaranteed
from its recurring revenue up until 2029. 

With respect to the Technologies Segment, the revenue fell
4.1% (from €40.7 million in 2022 to €39.0 million in 2023). 
We are witnessing an evolution from the deployment of
infrastructures often with a high hardware component to 
models that are mainly SaaS. 

That initially means a drop in sales figures, but it improves
margins, enhances the link with the customer, increases
recurring revenue and reduces the impact on the 
environment in the medium and long term. 

The gross margin of the operations finally stood at 39.8% of
gross revenue (67.8% of net revenue). The fluctuation with
regard to the 2022 margin (42.1% of gross revenue and 
66.4% of net revenue) is due to the performance of the 
sales mix and to the company's effort to improve the quality
of its content offering. 

As indicated at the start, the company show significant
progress in terms of profitable growth in 2023. Thus, the 
2023 EBITDA was €14.1 million, which was up 21.7% on the 
equivalent figure for 2022 (€11.6 million). 

The 2023 results confirm the 
positive trend recorded in 2022 
with a clear focus on generating
profitable growth and despite
sales showing a moderate
performance with year-on-year
growth of 1%. In fact, the company
posted a turnover of €102.6 million
in its first year of applying IFRS 
accounting standards. 

1. Revenue from contracts relating to the management of TV platforms and their managed customers, software subscriptions, evolutionary maintenance or support contracts, and other contracts with a term of over one year. 

Operating and Financial Results

Recurrent revenues
75%

Other revenues
25%

Revenue 
recurrence 
structure1
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Even though it is true that these figures reflect the effects of
adopting international accounting standards, the evolution is as 
important if we compare it in PGC terms, where the EBITDA was up 
from €10.3 million in 2022 to €12.3 million in 2023, which means
annual growth of 19.5%. 

In terms of margins, this EBITDA implies 13.7% of gross sales (12.0% 
according to the PGC), while it was only 11.4% (10.1% as per the 
PGC) in 2022. In other words, the EBITDA margin rose 2.3 points (1.9 
points on the PGC). 

The company has successfully completed the consolidation
process of the TV platform and achieved an important operational
improvement. Operating costs were cut by €4.2 million (11% in IFRS 
terms and 9.3% in PGC). 

Agile Content continued to focus on innovation and development in 
2023. The total capitalised expenditure stood at €7.1 million
compared to the €6.7 million of 2022.   

The company conducts an exhaustive assessment of the feasibility
of the R&D&i projects and their appropriate activation level. That
assessment is supported by reports from independent external
experts. Therefore, other items for earlier or generic innovation tasks
that are not capitalised to assess the total innovation efforts would
have to be added to the figure for capitalised expenditure.

Operating and Financial Results

€101.5M

€102.6M

€11.6M

€14.1M

€.0M

€2.0M

€4.0M

€6.0M

€8.0M

€10.0M

€12.0M

€14.0M

€16.0M

€100.8M

€101.0M

€101.2M

€101.4M

€101.6M

€101.8M

€102.0M

€102.2M

€102.4M

€102.6M

€102.8M

2022 2023

Cifras expresadas en millones de euros

Importe neto de la cifra de negocios y EBITDA

Importe neto de la cifra de negocios EBITDA

€11.6M
€14.1M

11.4%

13.7%

0.0%

2.0%

4.0%

6.0%

8.0%

10.0%

12.0%

14.0%

16.0%

€0.0M

€2.0M

€4.0M

€6.0M

€8.0M

€10.0M

€12.0M

€14.0M

€16.0M

2022 2023

Cifras expresadas en millones de euros y en porcentajes

Evolución EBITDA y % Margen EBITDA 2021-2023

EBITDA % Margen EBITDA

The 2023 financial year was excellent for
Agile Content, during which it posted a 
consolidated net profit of €1.1 million euros. 

Figures expressed in thousand euros 2023 2022 % Var.

Net operating revenues 102,565.62 101,511.15 1.0

Asset betterments and improvements 7,055.37 6,656.20 6.0

Supplies (61,758.05) (58,769.97) 5.1

Other operating revenues 435.06 22.77 n.s.

Personnel expenses (18,523.65) (18,924.52) (2.1)

Other operating revenues (15,767.53) (19,573.50) (19.4)

Tangible asset amortization (10,900.77) (9,908.69) 10.0

Provision surpluses 75.61 86.26 (12.3)

Intangible fixed assets impairment and losses (61.78) (797.44) (92.3)

Other results (1.69) 565.50 (100.3)

Operating Income (EBIT) 3,118.22 867.77 n.s.

Financial income 1,597.93 816.09 95.8

Financial expenses (3,236.77) (2,365.80) 36.8

Exchanges differences (208.99) 165.90 c.s.

Impairment and results form disposal of financial instruments (0.17) 0.00 c.s.

Financial results (1,848.00) (1,383.81) 33.5

Profit/loss before taxes 1,270.21 (516.04) c.s.

Income tax (122.97) (205.62) (40.2)

Net results 1,147.25 (721.67) c.s.

Profit for the period attributable to non-controlling interest 1,124.98 1,301.22 (13.5)

Profit for the period attributable to equity holders of the Parent 22.27 (2,022.88) c.s.

EBITDA 14,080.76 11,573.89 21.7

Net turnover and EBITDA

Figures expressed in million euros

Net operating revenues

Figures expressed in million euros and percentages

EBITDA evolution and % EBITDA Margin 2021-2023

% EBITDA Margin
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Operating and Financial Results

EBITDA 2022 Variation in turnover 2022
Variation in work carried 
out by the Company on 

its assets 2022

Variation in procurement 
2022

Variation in others  
operating income 2022

Variation in personnel 
costs 2022

Variation in others 
operating expenses 2022

Variation in excess
provision 2022

Variation in other results 
2022 EBITDA 2023

EBITDA 2023
Figures expressed in thousand euros

11,573.89

1,054.47
399.17

(2,988.08)

(567.19)

412.30
400.87

3,805.98
(10.65) 14,080.76
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The gross debt fell from €38.4 million to 
€37.8 million in IFRS, which implies a drop
of €0.6 million. In PGC terms, the debt
shrank from €35.0 to €34.2 million. 

The net financial debt fell from €23.6 
million in IFRS (€20.3 million in PGC) in 
2022 to €23.1 million in IFRS (€19.6 million
in PGC). This is a drop of approximately €5 
million (€0.7 million in PGC) on the 
previous year. 

Part of this fall is down to a capital 
increase to offset credits to the tune of
€0.4 million. The increase involved the 
issuing of 97,500 shares with each having
a par value of €0.10 and an issue premium 
of €4.15 per share.

The NFD/EBITDA improved very positively
in 2023. Not for nothing, it went from 2.0 in 
2022 (same figure both in IFRS and in PGC) 
to 1.6 in 2023 (same figure both in IFRS 
and in PGC).

If we excluded the amount of the 
outstanding Earn-Outs, likely to be paid in 
shares at 2023 year-end (€5.8 million) and 
at 2022 year end (€7.1 million), the figure 
would be even more positive. In 2022, the 
ratio would improve from 1.4 in IFRS (1.3 in 
PGC) to 1.2 in IFRS (1.1 in PGC) in 2023.

The company has worked on the maturity
structure between short and long term. 
Out of the total outstanding debt as of
2023 year-end, 18.8% in IFRS criterion
(and 16.4% as per PGC) were short-term
commitments. The ratio was notably lower
in 2022 when the maturity of 24.7% in IFRS 
(23.3% in PGC) was under the year.

During the year, Agile Content  improved
its ability to meet short-term maturities by
increasing its working capital. The 
company ended 2022 with negative 
working capital in IFRS terms (-€1.3 
million) and €0.0 million in PGC, due to the 
effect of changing accounting standards. 

The situation changed radically in 2023. 
The working capital was positive both in 
IFRS (€1.1 million) and in PGC (€2.6 
million). 

The company is on a sounder financial
footing to face the challenges of 2024.

At the end of 2023, the company posted cash levels of
around €14 million, while it met its financial commitments on
schedule. 

Capital and Financing Management

€23.6M €23.1M

€16.5M €17.3M

2.04x

1.64x

0.00x

0.50x

1.00x

1.50x

2.00x

2.50x

0.0

5,000.0

10,000.0

15,000.0

20,000.0

25,000.0

31/12/2022 31/12/2023

Figures expressed in million euros

Evolution NFD, NFD ex. Earn-Outs and NFD/EBITDA LTM

Deuda Financiera Neta Deuda Financiera Neta excl. Earn-outs DFN/EBITDA LTM

€23.6M

€23.1M

0.47
0.46

0.15

0.20

0.25

0.30

0.35

0.40

0.45
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0.55

€20.8M

€21.3M

€21.8M

€22.3M

€22.8M

€23.3M

€23.8M

2022 2023

Figures expressed in million euros

Evolution NFD vs NFD/Net Equity

Deuda Financiera Neta Deuda Financiera Neta/Recursos PropiosNet Financial Debt Net Financial Debt excl. Earn-outs NFD/EBITDA LTM Net Financial Debt Net Financial Debt/Net Equity



— 2023 Management Report

7. 2023 Management results (V)

18

The company experienced a slight increase in the 
collection period of some customers in the last period of
the year. This combined with the fact that some
hardware deliveries took place in the last quarter of the 
year meant an increase in the Trade Debtors balance. 
There is no risk associated to the collection of those
assets. 

The company's Free Cash Flow therefore stood at €3.9 
million compared to €4.3 million generated in 2022. 

The cash flows generated in the operations were used to 
finance the investments of the company and to pay its
financial commitments.

The OFCF (Operating Free Cash Flow), ratio used by the 
company to measure its cash generating ability came to 
€7.0 million in 2023 in IFRS (€5.2 million in PGC). This
figure shows growth of 42.9% in IFRS criteria (44.3% in 
PGC terms) compared to 2022 data (€4.9 million as per 
the IFRS criteria or €3.6 million in PGC terms).

Agile Content's operating activities
generated €12.1 million in 2023 
compared to €13.9 million in 2022.

1. Operating Free Cash Flow

Cash Flow Generation
Figures expressed in thousand euros Figures expressed in thousand euros 

Consolidated cash flows operating activities 2023 2022 % Var.

Consolidated profit for the period before taxes 1,270.21 (516.04) c.s.

Adjustments to consolidated profit 12,394.18 11,303.64 9.6

   Depreciation of tangibles assets 9,248.48 8,744.25 5.8

   Usage rights depreciation 1,652.29 1,164.44 41.9

   Valuation adjustments for impairment (38.06) 647.27 c.s.

   Variations in provision 0.00 (35.17) c.s.

   Subsidies (316.44) (27.97) n.s.

   Financial income (1,597.93) (816.09) 95.8

   Financial expenses 3,236.77 2,365.80 36.8

   Exchanges differences 208.99 (165.90) c.s.

   Others income and expenses 0.08 (573.00) c.s.

Changes in consolidated current capital (336.92) 6,126.63 c.s.

    Inventory (144.78) 610.46 c.s.

    Debtors and other receivables (7,002.71) (719.62) n.s.

   Other current assets 492.76 1,334.61 (63.1)

   Creditors and other payables 6,542.74 6,134.31 6.7

   Others current liabilities (224.94) (1,043.32) (78.4)

   Others non current assets and liabilities 0.00 (189.81) c.s.

Others cash flows from consolidated operating activities (1,207.90) (3,012.41) (59.9)

   Interest payments (1,363.13) (3,012.41) (54.7)

Consolidated cash flow from investments activities 12,119.57 13,901.82 (12.8)

Consolidated cash flows from investments activities 2023 2022 % Var.

Investments payments (8,657.35) (10,412.62) (16.9)

   Intangible assets (7,392.09) (7,218.28) 2.4

   Property plant and equiment (439.80) (379.47) 15.9

   Other financial asset (825.47) (2,814.86) (70.7)

Proceeds from divestitures 450.85 336.19 34.1

   Other financial asset 450.85 336.19 34.1

Consolidated cash flow from investments activities (8,206.50) (10,076.42) (18.6)

Consolidated cash flows from financing activities 2023 2022 % Var.

Receivables and payments for equity investments (77.53) 3,393.47 c.s.

   Issue of equity instruments 0.00 3,653.72 (100.0)

   Disposal of equity instruments of the parent company (77.53) (260.25) (70.2)

Proceeds and payments for financial liability instruments (4,075.09) (7,545.34) (46.0)

  Bonds and other negotiatible assets 0.00 3,000.00 n.s.

  Amounts owed to credit institutions 1,464.34 6,563.38 (77.7)

  Issue of other debts 338.09 1,466.93 (77.0)

   Debts with credit institutions (1,810.01) (1,553.73) 16.5

   Usage rights financial liabilities (1,779.16) (1,281.00) 38.9

   Return and amortisation of other debts (2,288.34) (15,740.92) (85.5)

Consolidated cash flow from financing activities (4,152.62) (4,151.86) 0.0

Effect of exchange rate variations 88.90 807.44 (89.0)

Net increase/decrease in cash o cash equivalents (150.65) 480.97 c.s.

Cash o cash equivalents at the beginning of the period 14,765.49 14,284.52 3.4

Cash o cash equivalents at the end of the period 14,614.84 14,765.49 (1.0)

Free cash flow calculation 2023 2022 % Var.

EBITDA 14,080.76 11,573.89 21.7

CapEx (8,657.35) (10,412.62) (16.9)

Working capital Investment (336.92) 6,126.63 c.s.

Net interest payment (1,207.90) (3,012.41) (59.9)

Corporation Tax 0.00 0.00 --

Free cash flow 3,878.59 4,275.50 (9.3)
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Cash Flow Generation

Cash or cash equivalents at 
beginning of period

Consolidated cash flow from
operating activities

Consolidated cash flow from
investing activities

Consolidated cash flow from
financing activities

Effect of exchange rate
variations

Cash or cash equivalents at 
end of period

Cash Flow 2023
Figures expressed in thousand euros 

14,765.49

12,119.57

88.90 14,614.84

(8,206.50)

(4,152.62)
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The sales figure represented 38% of the total 
sales of the company (40% in the previous
year).

Some operations by TV distributors (MVPD), 
such as the Telecom Services Providers, 
showed a change in the type of investment. 
Shifting from the deployment of very
hardware intensive infrastructures to 
investing more in the applications
environment and always in a SaaS model, 
with the ensuing impact on the turnover
figure. In other cases, as already indicated, 
the company preferred to focus on those
technology lines that it deems most
promising in the long term. 

In any case, our technologies are proven to 
be hugely competitive on the market, both by
gaining new accounts and the renewal of very
important contracts. 

The company has over 120 active customers; 
these include 18 of the 50 largest operators, 
through which we are in 50 million
households. 

The mainstreaming of our value offering is 
clear in a customer base including content
providers, broadcasters, telecom operators
and vertical segments of the business world
such as hotels, advertising via DOOH (Digital 
out of home), and health services. 

The company maintains its ability to innovate
in this segment. Some of the developed
technologies received international
recognition in 2023.

Agile TV Technologies Agile TV Platform 
The sales figure accounted for 62.0% of the 
total sales of the company compared to 
59.9% for the previous year. 

The group's firm commitment to developing
and consolidating the pay-TV markets in 
which it is present has been reflected in the 
significant growth of its activity, compared to 
the same period of 2022, due to the current
growth of the platform. During 2023, the 
company enhanced the quality of its content, 
which allowed it to reach 838,432 
households by year end. 

During the second half of 2023, several
agreements were signed with different
international operations that provide grounds
for optimism, even though it is too early for
them to be reflected in the revenue figure. 
The company has managed to export its
platform model outside Spain. 

That is the case of the agreements reached
with the Tessellis Group and Convergenze in 
Italy and Superplayer in Brazil. 

In the coming years, these new contracts are 
expected to contribute to increase the 
turnover of this segment significantly as they
will come into play in 2024.

In any event, they will have a positive impact
on the company's recurring revenue in future 
years.

8. Evolution of the business segments in 2023

1. The company considers net revenue as the net amount of the net turnover once the 
impact of the content management has been discounted.

20

Agile TV Platform
62%

Agile TV Technologies
38%

% Distribution of net 
operating revenues 

by business 
segments

Spain
52.8%

North America
24.6%

Rest of 
Europe

8.3%

Latam
6.7%

Rest of the world
5.0%

Asia Pacific
2.5%

% Distribution of 
net operating 
revenues by 

geographical 
areas

Figures expressed in thousand euros 2023 2022 % Var.

Net operating revenues 102,565.62 101,511.15 1.0

Agile TV Platform 63,565.39 60,844.87 4.5

Agile TV Technologies 39,000.23 40,666.28 (4.1)

Net operating revenues distribution by business segment

2023 2022 Var. p.p.

Net operating revenues 100.0 100.0 0.0

Agile TV Platform 62.0 59.9 2.0

Agile TV Technologies 38.0 40.1 (2.0)

% Net operating revenues distribution by business segment

Figures expressed in thousand euros 2023 %

Net operating revenues 64,110.02 100.0

Spain 33,874.44 52.8

Rest of Europe 5,327.62 8.3

Rest of world 3,224.03 5.0

Latam 4,297.83 6.7

Asia Pacific 1,592.15 2.5

North America 15,793.94 24.6

% Net operating revenues distribution by geographic markets ¹



— 2023 Management Report

9. Compliance of the Business Plan

In fact, the net turnover – despite its moderate growth, as has already been indicated – managed to comply with 95% of the billing target, while both the 

EBITDA and the Operating Free Cash Flow posted 100% compliance – situated in the upper part of the guidance range given – as the result of the 

favourable generation of profitable growth and operating free cash that was recorded in 2023 compared to 2022. 

Should the company deem it appropriate to provide guidance for 2024, it will be formulated using IFRS regulations from now onwards. 

The Agile Content results for 2023 show a very satisfactory degree of compliance with
respect to the guidance given for that year and formulated according to PGC.

21

Lower limit Upper limit Average

Revenues 107.6 109.6 108.6 102.6 94.5%

EBITDA 11.5 12.8 12.1 12.3 101.5%

Operating Free Cash Flow (OFCF) 4.5 5.4 4.9 5.2 105.9%

% Compliance 
(Audited / Estimated 

average)

2023 Estimated
2023 Audited

Figures expressed in million euros
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10. ESG (I)

Agile Content is 
committed to the 
sustainability of its
business model. 

Sustainability governance

Greater productivity and better adaptation to the 
customers' needs imply controlling the tangible 
aspects of sustainability and climate change that
affect the whole value chain of the Agile Content 
businesses. Therefore, those sustainability factors
form part of the company's strategy and are taken
into account from the first innovation phases of the 
products and services to the after-sales services of
the company and of its corporate operations.

The Agile Content Board of Directors consists of 10 members, 
30% of which are independent and 20% women. In 2023, the 
company had two committees –: the Audit Committee and 
the Appointments and Remuneration Committee – in 
accordance with the Corporate Good Governance
recommendations set out in the Good Governance Code of
Listed Companies, approved by the Spanish National
Securities Market Commission (CNMV). The Agile Content 
Audit Committee and the Appointments and Remuneration
Committee each had 3 members, who included two
independent board members appointed by the Board of
Directors. 

Code of Ethics

Agile Content has different policies that reinforce good
governance, such as information security, the code of ethics, 
anti-corruption and anti-bribery, diversity and inclusion, and 
sustainability; all are published and available on the 
Company's portal/intranet. 

In the case of any suspected unlawful conduct, the company
has mechanisms in place for any employee to report any
suspicious act and it does not tolerate reprisals against
people who may report facts that may be breaches of this
policy (whistleblowing). 

The majority of the Agile Content employees have been
trained on the Code of Ethics of the company, and the new 
recruits are in the process of receiving that training. 

No allegation was made in 2023. 

22

Respecting and promoting Human Rights

Agile Content is strictly committed to preventing any
breaches of fundamental human rights in its whole sphere
of influence; while always respecting the Universal 
Declaration of Human Rights and those recognised in 
international and national legislation. Furthermore, the 
Company guarantees the rights of trade union freedom and 
that of association in the International Labour Organisation
agreements; it is active in the eradication of any type of
discrimination at work, forced labour and child exploitation. 
Agile Content remains committed to avoiding working with
entities that do not respect these rules. 

In 2023, there were no allegations of breaches of human 
rights at Agile Content. 
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10. ESG (II)

Agile Content is aware of its active transformative role in 
protecting the environment. This is a fundamental goal
throughout the value chain; the Company applies the 
precautionary principle by adopting protective measure
in the case of any suspicion that its product may be a 
risk to the environment, even though there is no 
definitive scientific proof. 

Agile Content has established a road map to net zero
carbon emission by 2050, as requested in the Paris 
Agreement. This will not only help to mitigate the 
impacts of climate change, but it will also improve the 
reputation of the company as being responsible and 
sustainable. 

Agile Content has adopted a series of measures
regarding energy consumption and waste generation
among the ones to reduce the environmental impact. 
One of the most important measures has been the 
migration of the data servers to a public cloud, which
has led to a significant savings on electricity and a 
reduction of the associated CO2 emissions. The public
cloud offers greater energy efficiency and better
management of the resources, as it adapts to the real 
needs of the organisation at any given moment. 
Furthermore, the public cloud guarantees greater data 
security and availability, along with less dependency on
own infrastructures. 

Another measure that has helped to reduce the 
environmental impact has been the closure of one of the 
offices of the organisation, which has implied a 
reduction of the occupied physical space and the 
consumption of material resources. The closure of the 
office has been possible thanks to encouraging remote 
working and the digitalisation of the internal processes; 
that has facilitated communication and collaboration
between the employees, along with optimising time and 
productivity. Remote working and digitalisation have
also reduced the number of journeys and the ensuing
emissions of polluting gases. 

Social aspects
Workforce

The total workforce stood at 290 at 2023 year-end, 2.84% up on the 
previous year end. Furthermore, 170 workers were citizens of other
countries (58.62%). 

Environment Emissions and carbon footprint

Agile Content does not have Scope 1 direct
emission sources; only the Scope 2 indirect
emissions from the electricity consumption by the 
offices are taken into account in the calculation.

Energy   

In 2023, the internal energy use intensity with
respect to the revenue generated fell by 7%, from
0.091% to 0.085% (Kwh/euros) as the result of the 
emissions measures taken. 

28.40 26.14
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86,572

2022 2023
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Gap

The gender pay gap was 38.69%.

This large gap is basically due to two factors: the lack of
sufficient women with higher training in technologies, 
which is the path to the better paid posts in the company, 
and the usual gap in other geographical areas where Agile 
Content operates and which are greater than in Spain. 
Therefore, the company is striving to attract female talent
by means of the Keep Coding grant programme. 

Another of the reasons for the large pay gap is due to the 
"Sales Representatives, Salespeople and Similar" category, 
as that gap is associated to the bonus for individual 
performance and not down to gender. 

The Agile Content management team has set the following
goals: 

▪ Mainstream the gender perspective in all the policies
and actions of the organisation. 

▪ Guarantee equal opportunities and non-
discrimination in the access, recruitment and 
contracting process. 

▪ Improve the work-life balance. 

Employees training 2023

Total hours 2,933

Total employees 55

Average 53.55 hours/employee

Energy consumption within the organisation
Figures in Kwh

Emissions generated
Figures expressed in T CO2 eq

Workforce by age brackets

Workforce by levels

The organisation is aware of the importance of the 
individual development of all the members of the team. 
Learning, in all its forms (formal, project assignments, 
buddies to help you know the organisation...) is 
fundamental. 

The company fosters talent and the development of its
team at any part of the world where it operates
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Less than 30

More than 50

Between 30 and 50

Men Women

Men Women

Sales

Clerks

Technicians

Managers
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11. Risk management

Exchange rate risk (FX)

The company is exposed to fluctuations of the 
exchange rate. However, it should be stressed
for the peace of mind of the reader that, even
though some of the main Agile Content 
customers are media and telecom groups of
Latin American countries such as Argentina, 
the majority of contracts are in dollars and this
is one of the main currencies in the company's
revenue mix

All these possible risks are mainly managed by
the Management Committee, which meets
weekly to monitor them. The results indicators
are analysed in these meetings. 

The assessment of the aforementioned and 
other potential risks, along with the 
development of the prevention strategy. 

Managing the exchange rate risk involves
implementing strategies to minimise the 
impact of exchange rate fluctuations on the 
financial operations of a company. 

The company adopts different strategies, 
according to each case, with the aim of
mitigating those risks. From adjusting the 
flows of each contract to the currency that has 
the least impact in each case to price setting
in foreign currency to reduce the exposure to 
exchange rate risk, or even the use, when
necessary, of financial instruments such as 
futures contracts, options and swaps to hedge
the exchange rate risk. 

Liquidity risk

The liquidity and solvency risk are conditional
on an optimum cash position and there is no 
strain due to pressure on working capital, 
payment to suppliers, financial commitments, 
etc. Even though Agile Content has sufficient
assets to, when necessary, meet its
commitments by means of divestment in the 
short term, should that not be so, all the 
liabilities would be considered, bearing in 
mind that many of its assets are intangible 
linked to technological projects. 

Managing the liquidity risk implies
implementing strategies to ensure that a 
company has sufficient cash and liquid assets
to meet its short-term financial obligations. 

That may include managing cash flows, 
diversifying sources of financing, holding cash 
reserves and monitoring liquidity indicators. It
can also include using financial instruments
such as credit lines and short-term loans to 
ensure the availability of funds if needed. 

Interest rate risk

The variations of the interest rates modify the 
fair value of those assets and liabilities that
accrue a fixed interest rate, along with the 
future cash flows of those assets and 
liabilities tied to floating interest rates.

Given the high debt of the company (even
though mainly public at a low interest rate), an
interest rate hike could have a negative impact
on net financial expenses. 

Managing the interest rate risk involves
implementing strategies to minimise the 
impact of interest rate fluctuations on the 
financial operations of a company. 

The financing of the company is based on
planning its investments, focusing on
diversifying the operations over different
periods and on the most appropriate sources
of financing for each case, whether equity, 
alternative or traditional financing. 
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Environmental risks

Climate change, natural catastrophes and 
other factors beyond the control of Agile 
Content may result in damage to our
technical infrastructure that can cause 
network failures, service interruptions or loss
of quality or affect the business of the 
organisation in some way. 

Agile Content has put measures in place to 
reduce this risk, such as changing from
private to public servers and accessing more 
advanced computing services, meaning a 
lower risk of network failure. 

Risks of legal breaches

There is a large body of applicable legislation
and whose requirements are continuously
changing; it includes the regulations
applicable to this NFIS, data protection
legislation... 

Agile Content has established a series of
internal measures in its internal code of
ethics to ensure there is no unlawful practice, 
such as money laundering and accepting
bribes. 

1. Financial risks 2. Non-financial risks 3. Business continuity

Both the cloud systems and the systems in 
on-premises locations have limiters on open 
connection to Internet and direct access is 
only possible by VPN. 

Encryption in each of the phases and 
exchanges between phases is one of the main
mechanisms to secure the content. The flow
and transport of the content will use 
encrypted protocols to guarantee security. 
Those encrypted protocols are based on
state-of-the-art standards and algorithms. 
Upgrading the systems guarantees the secure
transfer and storage of that content.
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12. Relevant facts of the period and after the period end (I)
06/02/2023: Financing the own share buyback
programme. Between 06/10/2022 and 31/01/2023, 
101,957 shares were purchased at a total cost of
€402,242.78.
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27/02/2023-02/03/2023: Participation in the MWC 
Barcelona event. Unique opportunity to strengthen ties
with customers, partners and the Telecom industry. 
Through a stand in the Spanish Pavilion.

24/02/2023: Opening of the new Agile Content offices in 
Bilbao. Ceremony attended by the Basque Government's
Minister for Economic Development, Competitiveness and 
the Environment, Arantxa Tapia, accompanied by the 
Provincial Councillor for Economic Promotion, Ainara 
Basurko, along with representatives of customers and 
Basque ecosystem that supported the company at a 
historic moment. 

10/04/2023: Launch of new corporate website. Including
a new section for investors in line with the new 
transparency policy and the shareholder service

16/02/2023: Publication of the 2022 Results Preview. 
Agile Content had consolidated its competitive position, 
exceeding €100 million in billing for the first time in 2022 
(+84.8% compared to 2021) and practically doubled the 
EBITDA (€9.9 million, +96.2% on 2021) as the result of the 
growth in sales and the efficient integration of the 
acquisitions. The financial position improved with the net 
financial debt cut to €25.4 million (€-3.3 million vs 2021) 
and to 2.6x NFD/EBITDA. 

12/04/2023: Appeared on the Streaming Media Europe
51 list. Agile Content mentioned as one of the dynamic, 
influential and most cutting-edge technology companies of
the streaming ecosystem in Europe. 

21/03/2023: Agile Content appeared in the Financial
Times FT1000 ranking. European company with greatest
growth ranked 4th in the Telcom & Media sector and 7th 
among Spanish companies. 

19/04/2023: Economic forecasts for the 2023 financial
year. Publication of the preview of the 2023 forecasts.

10/05/2023: Statement of non-financial information for
the 2022 financial year. Publication of the company's non-
financial information.

11/05/2023: Publication of the Communication Policy
with investors. This policy highlights Agile Content's will
and firm commitment to the Good Governance
guidelines approved by the Spanish National Securities
Market Commission. 

19/05/2023: Convening the Annual General Meeting of
Shareholders. The Annual General Meeting of Shareholders
was convened on 19 May to be held on 21 June. 

30/05/2023: Presentation to investors at the MedCap
Forum 2023. Agile Content participated in the Medcap Forum
2023 (event organised by Bolsas y Mercados Españoles).

12/05/2023: Appearance in Markets & Markets quadrant
In the Top 6 Market Leader "Star" quadrant due to breadth of
catalogue and market share. 

03/04/2023: Own share buyback programme. Approval of
an own share buyback programme in order to cover the 
payment of earn-outs from shares stemming from the 
acquisitions and the employee incentive plan. 
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12. Relevant facts of the period and after the period end (II)

09/06/2023: Publication of the updated Equity Story for
Investors and shareholders. The updated presentation
was made available to the market. 

31/05/2023-01/06/2023: Agile Content took part in 
CIRCOM. The event held in San Sebastián gathered
together professionals from European regional television
and media companies; the company maximised its
visibility with a stand and its participation in networking
activities.

18/09/2023: Launch of the II grants for women
programmers. This programme again worked with Keep
Coding to conduct a bootcamp from January to September
2024. 

02/10/2023: End of the own share buyback
programme. Between 01/02/2023 and 30/09/2023, 
66,363 shares were purchased at a total cost of
€254,663.67.

23/11/2023-24/11/2023: Agile Content was at the Abrint
Nordeste fair held in Fortaleza (Brazil). Superplayer there
launched the new Superplayer TV Service, developed
together with Agile Content.

12/12/2023: Agile Content, a winner at the Digital Media 
World Awards 2023. Agile TV Live took gold in the 
Production category and Agile Content OCR Subtitling
sliver in the Automation category

07/06/2023-08/06/2023: Remote and live production of
the European Rally Championship using Agile Live 
Production technology. SVT (Swedish Public Broadcasting
Company), customer of Agile Content, broadcast its first
remote and live production from Stockholm.

20/06/2023: Agile Content signed an agreement
with AMC Networks International. This alliance will
allow it to offer more channels and enhance the 
experience of the Agile TV user. 

24/07/2023: Results preview for the period January to 
June 2023. Agile Content consolidated its competitive 
position by achieving 9% growth and with an EBITDA 
growing at a two-digit rate in the first half of 2023. 
Furthermore, it posted a strong increase in cash generation
up to 144% of the figure of the first half of the previous year, 
and the  strength of the financial structure was
consolidated by maintaining the coverage ratios as it
increased its volume of activity.

31/07/2023: Announcement of the Agile Content 
agreement with the Tessellis Group (Tiscali.TV). Agile 
Content will implement its Agile TV platform in Italy through
the Tessellis Group, by managing its Tiscali.TV service to 
support it in its converging strategy on the Italian
telecommunications market. 

12/09/2023: Announcement of the agreement with the 
Italian Convergenze group to strengthen its competitive 
position in Italy. The agreement will allow Convergenze to 
offer content to new subscribers and to existing ones
through the Agile TV Platform.

18/09/2023: Participation of Agile Content at the IBC 
2023 event. Agile Content took part in the leading event
of the "International Broadcast Convention" (IBC) sector, 
held in Amsterdam in September. Presentations and 
demos of its technology and platform were held at its
stand within the Innovation Pavilion; special mention
should be made of the experiential presentation of the 
new Agile Live technology. The company also took part in 
a conference panel and held meetings with the main
stakeholders of the sector. 

29/09/2023: Agile Content published its results for the first
half of the year. Particularly noteworthy was the 18.6% 
increase of the EBITDA and the cash flow in comparison with
the first half of the previous year. 

08/11/2023: Capital increase to offset credits. As 
approved in the Ordinary and Extraordinary General 
Meeting of Shareholders held on 21 June 2023, the capital 
increase to offset credits to the tune of €9,750 by means of
issuing and circulating 97,500 shares was registered. 
Registered with the Trade Registry.

16/11/2023: Own share buyback programme. Approval of
an own share buyback programme in order to cover the 
employee incentive plan. 

21/11/2023: Presentation to investors at the Latibex 
Forum 2023. Agile Content participated in the Latibex 
Forum 2023 (event organised by Bolsas y Mercados 
Españoles).

20/07/2023: The company was a finalist at the 
Streaming Media European Innovation Awards. The 
nominations were for the Agile CDN Director and Agile 
Live products. 

04/10/2023: Video Tech Innovation Awards. Agile Live 
Production was nominated for the Video Tech Innovation
Awards.
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12. Relevant facts of the period and after the period end (III)

26/02/2024-29/02/2024: Participation in the MWC 
Barcelona event. Unique opportunity to strengthen ties
with customers, partners and the Telecom industry. 
Through a stand in the Spanish Pavilion.

Subsequent to the period end: 08/02/2024: The Agile Content WeTek brand won Best
Tech SME and SMe Revelation in Portugal. These
recognitions for excellence are awarded by theAgeas
Group, EY, Informa and the leading EXAME media group, 
CGD and Expresso.

22/02/2024: Agile Content announced a new milestone
with its CDN Director technology to combat piracy on
content platforms. It developed this solution with Telenor
Sweden, its partner of several years standing. 

26/03/2024: Agile CDN Director nominated for the BaM
Awards. The prizes will be awarded during the NAB event, 
one of the leading Media & Broadcast fairs, which will be 
held in Las Vegas from 13 to 17 April; the company will be 
there with a stand and networking activities to connect
with customers and partners. 

20/02/2024: Agile Content and Ålcom joined forces to 
take the Agile TV platform to Scandinavian countries. 
The company has signed an agreement to implement its
Agile TV platform in Finland by the Finnish operator Ålcom; 
the TV service will thus be able to be offered to the latter's
more than 210,000 broadband customers in Scandinavian
countries.
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02/04/2024: End of the own share buyback programme. 
Between 13 November 2023 and 30 March 2024, 110,772 
shares were bought at a total cost of €401,598.12 as part of
the own share buyback programme. 
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13. Foreseeable evolution
The company is striving to become a strategic partner in its three customer categories - the telecommunication service
suppliers, the Media & Broadcaster and the Corporates - and will continue to invest in R&D strategies. That will allow the 
company to be positioned as a leading player beyond the provision of state-of-the-art technology, by materialising new 
synergies from the integration of the realised acquisitions, focusing its operations on obtaining organic growth, but without
ignoring the opportunities of a consolidating market by exploring opportunities to obtain greater economies of scale and scope
by gaining critical mass. 

The outstanding research and development costs are specifically itemised by projects and their cost clearly established so 

that it can be distributed over time. These research and development costs that appear as assets are depreciated linearly

during their useful live, at 20% a year, and always within 5 years.  

14. R&D activity

The development costs are only capitalised once the following conditions are met: 

1. There is an individual and specific project that reliably allows the disbursement attributable to the conducting of the project to be valued.

2. Costs are clearly allocated, assigned and time for each project. 

3. There are sound reasons to presume that the project will be technically successful, both in the case that the group intends to exploit it
directly and when the project deliverable is to be sold to a third party once the project is complete, if such a market exists. 

4. The commercial-economic profitability of the project is reasonably guaranteed. 

5. The financing of the project is reasonably guaranteed for it to be completed. Furthermore, the availability of the appropriate technical or
other types of resources to complete the project and to use the intangible asset is guaranteed. 

6. There is an intention to complete the intangible asset.

Investment in R&D&i continues to be a fundamental aspect for the group to be able to meet the needs of its customers and to be able

to create scalable and differential products. During the year ended as of 31 December 2023, the group capitalised €7.1 million relating

to research and development, representing 6.9% compared to the revenue from sales to third parties. The total spending on R&D this

year came to €11.4 million compared to €9.3 million in 2022 

Ruling of 29 January 2016 of the Institute of Accountants and Auditors concerning the information to be 
included in the report on the consolidated financial statements as regards the average supplier payment
period in commercial operations was published on 4 February 2016. The aim was to comply with the express
mandate contained in Act 31/2014, of 3 December, which repealed the immediate precedent in that regard, 
the Ruling of 29 December of 2010 of the Institute of Accountants and Auditors, regarding the information to 
be included in the report on the consolidated financial statement as regards the deferral of payment to 
suppliers in commercial operations, whose origin was in the previous working of the third additional
provision of Act 15/2010, of 5 July, amending Act 3/2004, of 29 December. 

In 2023, the company registered an average supplier payment period of 66 days compared to 48.81 in 2022. 

15. Average supplier payment period

Pursuant to Act 18/2022, of 28 September, regarding the establishment and growth of companies, whose
purpose is to lower commercial arrears and financial support, the Company lists below the average supplier
payment period, the monetary volume and the number of invoices paid in a period under the maximum
established in the arrears regulations, and the percentage of the total number of invoices and the monetary
total of the payment to its suppliers: 
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Figures in days 31/12/2023 31/12/2022

Average payment period to suppliers 55.3 48.8

Percentage of the total number of invoices paid 51.7 39.6

Percentage of the total number of invoices unpaid 66.8 98.8

Figures in thousand euros 31/12/2023 31/12/2022

Total payments 57,226.31 57,422.20

Total pending payments 17,779.11 10,539.42

31/12/2023

1,923

70.7%

34,696.96

60.6%

Average period of payment-invoices paid before surpassing the established legal limit 

Invoices paid before surpassing the established legal limit

Percentage of total invoices paid 

Monetary volume of invoices paid in a period less than the maximum established in the regulations (thousand euros)

Percentage of total payments
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16. Acquisition and 
disposal of treasury stock

As of 31 December 2023, the group held 206,131 own shares 
worth €680,232.05.
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Company Registered
Office Activity Auditor

Shareholding Stake

Company of the Parent Group % Stake amount

Agile Content Inversiones, S.L. Spain Holding of stakes and advertising Ernst & Young, S.L. Agile Content, S.A. 100% 3,000.00

Agile Advertisement, S.L. Spain Advertising Not audited Agile Content Inversiones, S.L. 100% 3,000.00

Over the Top Networks, S.A. Brazil Software development Not audited Agile Content Inversiones, S.L. 100% 8,768,575.40

Over the Top Networks Ibérica, S.A. Spain Software development and 
distribution of video and digital TV Ernst & Young, S.L. Over the Top Networks, S.A. 100% 56,860.05

Over the Top Networks International Inc. USA Software development Not audited Over the Top Networks, S.A. 100% 7,427,645.33

Edgeware AB Sweden Software and hardware development HQVsthlm Agile Content, S.A. 100% 23,385,231.19

Cavena Image Products AB Sweden Software development Not audited Edgeware AB 100% -

Edgeware Inc. USA Software development Not audited Edgeware AB 100% -

Edgeware Hong Kong Ltd. China Software development Not audited Edgeware AB 100% -

Fon Wireless Ltd.
United

Kingdom Supplier of WiFi connections Cooper Parry Group Limited Agile Content, S.A. 100% 5,446,202.70

Fon Labs, S.L. Spain Software development Not audited Fon Wireless Ltd. 100% 67,000.00

Agile Content Portugal Unip, Lda Portugal Software development Not audited Agile Content, S.A. 69% 3,000.00

WeTek - Soluções Tecnológicas, S.A. Portugal
Development of devices for the digital

distribution of content
Armando Magalhães, Carlos 

Silva & Associados, SROC, LDA. Agile Content, S.A. 61% 8,223,458.00

Loyola - Meios Publicitários Unipessoal, LDA Portugal Advertising Not audited WeTek - Soluções Tecnológicas, S.A. 61% -

Agile Content Labs, S.L. Spain Software development Not audited Fon Labs, S.L. 100% 3,000.00

17. Consolidation perimeter

Details of the treasury stock movements in 2023 

No. Shares Amount (euros)

Balance at 1/01/2023 138,235 602,704.60

Purchases 298,664 1,158,589.32

Sales (230,768) (953,445.87)

Difference between book value and market value at 31/12/2023 0 (127,616.00)

Balance at 31/12/2023 206,131 680,232.05
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18. Agile Content on the Stock Exchange (I)
Indeed, the already complex environment with the 

entrenched Ukraine war became even more 

complicated with the outbreak of the armed conflict in 

the Gaza Strip, the hardening of the restrictive monetary

policies – particularly in the Eurozone after six rate rises

in the year as a whole – and the slowing down of

economic growth. However, the world's financial

markets performed favourably in 2023, underpinned by

greater global economic growth than expected, 

particularly in the United States, Japan and Latin

American, and by significant progress in the fight

against inflation; even though inflation is not expected

to drop in the short term, possible scenarios can be 

glimpsed where interest rates can be held and even cut. 

The 2023 financial
year was a time of
ups and downs from
the macroeconomic
and geopolitical
perspective. 

Against this backdrop, the Agile Content share fell by

24.3% during the year, which was practically the same

as for all the fifteen top BME Growth securities on the 

Ibex Growth Market 15, which shrank by 24.2%. In turn

the Ibex Growth Market All Share as the representative 

index for the BME Growth stock platform overall fell by

11.0%. The company thus ended the year at €3.3 with a 

market capitalisation of €76.6 million. From the point of

view of liquidity indicators, they performed poorly with

the daily average volume of securities and of cash 

shrinking by 56% and 65%, respectively. 

It should be noted that on 16 November 2023, the 

company announced the launch of an own share 

buyback programme for a maximum volume of 250,000 

own shares representing approximately 1.08% of the 

share capital; and, alternatively, a maximum

investment aimed at this own share buyback

programme to the tune of €1,000,000. These actions

would be aimed at complying with the obligations

stemming from the employee incentive plan. The own

share buyback programme ended on 30 March 2024 

and a total of 110,772 shares at a total cost of

€401,598.12. 

On the other hand, on 19 February 2024 and therefore

after the year end, JB Capital began the Agile Content 

analysis hedging with the publication of a report

recommending buying and the target price of €6. 
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Listed Price (euros) 2023 2022

Start 4.36 7.10

Minimum 3.00 3.21

Maximum 5.20 7.04

Period end 3.30 4.36

Media 3.92 5.05

Other stock market indicators 2023 2022

Market capitalisation (euros) 76,583,470 100,757,908

No. of shares 23,207,112 23,109,612

Share par value (euros/share) 0.1 0.1

Contracting volume (shares) 1,280,254 3,077,948

Daily average contracting volume (shares) 5,269 11,976

Cash volume (thousand euros) 4,882,359 14,837,451

Daily average cash volume (euros) 20,092 57,733

Agile Content vs Indexes ¹ 2023 2022

Agile Content (24.3%) (38.6%)

Ibex Growth Market 15 (24.2%) (2.1%)

Ibex Growth Market All Share (11.0%) (0.9%)

1.  % of variation closing price between 31-12-2022 and 31-12-2023
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18. Agile Content on the Stock Exchange (II)

75.7

75.8

89.0

60.0

70.0

80.0

90.0

100.0

110.0

120.0

130.0

Agile Content Ibex BME GROWTH Market 15 Ibex BME GROWTH Market All Share

Agile Content vs Ibex BME Growth Market 15 and Ibex BME Growth Market All Share, Jan-Dec 2023

3.3

2

2.5

3

3.5

4

4.5

5

5.5

0

100,000

200,000

300,000

400,000

500,000

Agile Content: Evolution of Closure and Effective Volume, 30-12-22 at 29-12-23
Figures expressed in euros

Figures expressed in euros

31

Cash Closing



— 2023 Management Report

19. Glossary

Free Cash Flow
Free Cash Flow = EBITDA of the period - CapEx of the period - Investment of working capital of
the period - Payment of net financial interest of the period - net amount of items that have not
had an impact on cash during the period. 

OFCF (Operating Free Cash Flow)
Operating free cash flow (OFCF) = EBITDA – Capitalised R&D 
expenses.

Managed Customers
Users or final recipient of the services that Agile 
Content provides through the different pay-TV
platforms and from whom they obtain an ARPU 
or monthly revenue.

Organic growth
Growth rate that a company can achieve by 
increasing the production or improving sales 
internally. If a company or business unit has 
been acquired in the previous year, this ratio 
will be calculated by adding to the revenue of 
the year of the acquisition, the amount of the 
revenue obtained by the company or business 
unit prior to the start of the year and the 
acquisition date by the Agile group. 

NFD
Net Financial Debt. It will be taken to be 
the loans and other payables in the 
balance sheet items known as long-
term and short-term debts (with third 
parties, companies of the group or 
associates), less the amount for cash 
and other equivalent liquid assets. 

In those cases when the company is 
financed using convertible bonds or 
debentures, the difference between the 
fair value of a similar instrument that is 
not attached to the equity instrument 
and the initial amount of that 
instrument will be included as part of 
the equity in accordance with the 
criterion established in the General 
Accounting Plan. 

Recurring revenue 
Revenue from contracts relating to the management of TV platforms and 
their managed customers, software subscriptions, evolutionary 
maintenance or support contracts, and other contracts lasting over one 
year. 

Earn-Outs
Clause included in the acquisition contracts
of companies or business units where a 
variable part is introduced in the valuation
depending on the future result. This variable 
part is sometimes agreed by means of the 
payment of shares, which does not involve a 
cash disbursement for the company. 

EBITDA
Earnings Before Interests, Tax, Depreciation
and Amortization: the profit of the company
before deducting the interest to be paid for
the debt incurred, the taxes inherent to the 
business, the depreciation for its
impairment, and the amortization of the 
investments made.

Net revenue 
Net amount of the turnover as per the international accounting 
standards, once the impact of the content management has been 
deducted. 

Gross Income
Net amount of the turnover as per the 
international accounting standards. 

PGC
Spanish General 
Accounting Plan.

IFRS
International Financial Reporting Standards.
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20. Contact

inversores@agilecontent.com

investors.agilecontent.com
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21. Annexes (I)
IFRS/PGC income statement
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Figures expressed in thousand euros
31/12/2023

(IFRS)
31/12/2023

(PGC)
% Var. 23

IFRS/PGC

Revenues 102,566 102,566 0.0

Work done by the Company on its assets 7,055 7,055 0.0

Supplies (61,758) (61,758) 0.0

Other operating revenues 435 435 0.0

Personnel expenses (18,524) (18,524) 0.0

Other operating expenses (15,768) (17,547) (101.4)

Tangible asset amortization (10,901) (13,598) (19.8)

Provision surpluses 76 76 0.0

Impairment and losses of assets (62) (62) 0.0

Other results (2) (2) 0.0

Operating Income (EBIT) 3,117 (1,359) c.s.

Financial income 1,598 1,598 0.0

Financial expenses (3,237) (3,036) 6.6

Exchange differences (209) (209) 0.0

Financial Result (1,848) (1,647) 12.2

Profit/loss befores taxes 1,269 (3,006) c.s.

Income tax (123) (104) 18.3

Net profit/loss 1,146 (3,110) c.s.

Profit for the period attributable to non-controlling interests 1,125 1,125 0.0

Profit for the period attributable to equity of the Parent 21 (4,235) c.s.

EBITDA 14,080 12,301 14.5

Figures expressed in thousand euros
31/12/2022

(IFRS)
31/12/2022

(PGC)
% Var. 22

IFRS/PGC

Revenues 101,511 101,511 0.0

Work done by the Company on its assets 6,656 6,656 0.0

Supplies (58,770) (58,770) 0.0

Other operating revenues 23 23 0.0

Personnel expenses (18,925) (18,925) 0.0

Other operating expenses (19,574) (20,855) (6.1)

Tangible asset amortization (9,909) (13,188) (24.9)

Provision surpluses 86 86 0.0

Impairment and losses of assets (797) (798) (0.1)

Other results 565 567 (0.4)

Operating Income (EBIT) 866 (3,693) c.s.

Financial income 816 816 0.0

Financial expenses (2,366) (2,156) 9.7

Exchange differences 166 166 0.0

Financial Result (1,384) (1,174) 17.9

Profit/loss befores taxes (518) (4,867) (89.4)

Income tax (206) (186) 10.8

Net profit/loss (724) (5,053) (85.7)

Profit for the period attributable to non-controlling interests 1,301 1,301 0.0

Profit for the period attributable to equity of the Parent (2,025) (6,354) (68.1)

EBITDA 11,572 10,293 12.4
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21. Annexes (II)
IFRS/PGC balance sheet
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Figures expressed in thousand euros
31/12/2023

(IFRS)
31/12/2023

(PGC)
% Var. 23

IFRS/PGC

Non-current assets 80,307 68,468 17.3

Rights of use 3,057 0 n.s.

Other intangible assets 72,630 63,836 13.8

Tangible assets 722 722 0.0

Long-term financial investments 3,368 3,380 (0.4)

Deferred tax assets 530 530 0.0

Current assets 48,985 48,985 0.0

Inventory 1,232 1,232 0.0

Trade debtors and other receivables 29,547 29,547 0.0

Short-term financial investments 291 291 0.0

Short-term accruals 3,300 3,300 0.0

Cash and equivalents 14,615 14,615 0.0

Total assets 129,292 117,453 10.1

Net Equity 50,621 42,269 19.8

Non-current liabilities 30,814 28,816 6.9

Long-term provisions 117 117 0.0

Lease liabilities 1,645 0 n.s.

Long-term debts 28,836 28,391 1.6

Long-term debt to group and associated companies 186 186 0.0

Deferred taxes liabilities 30 122 (75.4)

Current liabilities 47,857 46,368 3.2

Lease liabilities 1,489 0 n.s.

Short-term debt 5,602 5,602 0.0

Commercial creditors and other accounts payable 36,851 36,851 0.0

Short-term accruals 3,915 3,915 0.0

Total net equity and liabilities 129,292 117,453 10.1

Non-current liabilities 29,124 27,112 7.4

Long-term provisions 117 117 0.0

Lease liabilities 1,930 0 n.s.

Long-term debts 26,794 26,711 0.3

Long-term debt to group and associated companies 186 186 0.0

Deferred taxes liabilities 97 98 (1.0)

Current liabilities 46,017 44,672 3.0

Lease liabilities 1,345 0 n.s.

Short-term debt 8,152 8,152 0.0

Commercial creditors and other accounts payable 32,380 32,380 0.0

Short-term accruals 4,140 4,140 0.0

Total net equity and liabilities 125,786 118,160 6.5

Net Equity 50,645 46,376 9.2

Figures expressed in thousand euros
31/12/2022

(IFRS)
31/12/2022

(PGC)
% Var. 22

IFRS/PGC

Non-current assets 81,110 73,484 10.4

Rights of use 3,196 0 n.s.

Other intangible assets 75,711 71,267 6.2

Tangible assets 643 643 0.0

Long-term financial investments 1,008 1,022 (1.4)

Deferred tax assets 552 552 0.0

Current assets 44,676 44,676 0.0

Inventory 1,108 1,108 0.0

Trade debtors and other receivables 22,782 22,782 0.0

Short-term financial investments 2,473 2,473 0.0

Short-term accruals 3,548 3,548 0.0

Cash and equivalents 14,765 14,765 0.0

Total assets 125,786 118,160 6.5
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