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1. The Group´s Activity  

Secuoya, Grupo de Comunicación, S.A. (hereinafter Secuoya Grupo de Comunicación or the Parent Company) 
and Subsidiaries (hereinafter, the Group or Secuoya Group) form a consolidated group of companies primarily 
engaged in the audiovisual and marketing sectors. 

On May 31, 2011, the General Meeting of Shareholders of the Parent Company decided to approve the 
transformation into a Public Limited Company, a necessary step to be able to list on BME Growth, where its 
shares began trading in July 2011. 

The Parent Company of the Group is Secuoya, Grupo de Comunicación, S.A., incorporated on December 11, 
2007, in Spain in accordance with the Capital Companies Act. According to its bylaws, the company's corporate 
purpose is the ownership of equity interests and the management, administration, and advisory of companies in 
the communication sector, as well as the leasing of industrial properties. Its registered office is located at C/ Gran 
Vía de Colón nº 12 3ºB, Granada, and its annual accounts are filed with the Granada Mercantile Registry. 

On May 1, 2022, the award of the contract for the Indirect Management of the Public Audiovisual Television 
Communication Service of the Autonomous Community of Murcia was initiated. This contract was awarded to the 
Group's subsidiary CBM Servicios Audiovisuales, S.L.U. for a five-year period. This company has been 
managing the channel since 2014. 

On May 24, 2018, the Group, through its Chilean subsidiary Secuoya Producciones Chile, SPA, reached a 
commercial agreement with Canal 13 TV, under which they provide technical and production services, as well as 
support and maintenance services for Canal 13 TV's technological platforms, for a period of 10 years. 

The remaining companies in the Group are primarily involved in activities related to production, exploitation, and 
services within the audiovisual sector. 

The Parent Company is required to prepare, in addition to its individual annual accounts, the consolidated annual 
accounts of the Group. Given the nature of the activities of the Group's companies, they do not have 
environmental-related liabilities, expenses, assets, provisions, or contingencies that could be significant in 
relation to the Group’s assets, financial position, and results. For this reason, no specific disclosures regarding 
such matters are included in this annual report of the consolidated financial statements. 
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2. Basis of Presentation of the Consolidated Summary Interim Financial Statements 
2.1. Basis of Presentation 

In accordance with Regulation (EC) No. 1606/2002 of the European Parliament and the Council of July 19, 
2002, all companies governed by the law of a member state of the European Union, whose securities are listed 
on a regulated market in any of the states forming the Union, must prepare their consolidated annual accounts 
for fiscal years beginning on or after January 1, 2005, in accordance with the International Financial Reporting 
Standards (IFRS) previously adopted by the European Union. 

The Group’s consolidated annual accounts for the year 2023 were approved by the General Shareholders' 
Meeting of the Parent Company held on June 5, 2024. The Parent Company’s Administrators prepared these 
accounts in accordance with the International Financial Reporting Standards adopted by the European Union, 
applying the consolidation principles, accounting policies, and valuation criteria described in Notes 2 and 3 of 
the consolidated annual accounts report, ensuring that they present a true and fair view of the consolidated 
equity, consolidated financial position of the Group as of December 31, 2023, and the consolidated results of its 
operations, changes in consolidated net equity, and consolidated cash flows for the fiscal year ending on that 
date. 

These consolidated summary interim financial statements are presented in accordance with IAS 34 on Interim 
Financial Reporting and were prepared by the Administrators of the Parent Company of the Group on October 
28, 2024, in accordance with the provisions of Article 12 of Royal Decree 1362/2007. 

In accordance with IAS 34, interim financial information is prepared solely with the intention of updating the 
content of the Group’s most recent consolidated annual accounts, emphasizing new activities, events, and 
circumstances that have occurred during the half-year, without duplicating information previously published in 
the 2023 consolidated annual accounts. Therefore, these attached interim financial statements do not include 
all the information that would be required for a complete set of consolidated financial statements prepared in 
accordance with the International Financial Reporting Standards adopted by the European Union. For a proper 
understanding of the information included in these consolidated summary interim financial statements, they 
should be read in conjunction with the Group’s consolidated annual accounts for the year 2023. 

2.1.1. Entry into Force of New Accounting Standards  

With the exception of the new standards described below, the remaining accounting policies and principles 
used in the preparation of these consolidated summary interim financial statements are the same as those 
applied in the consolidated annual accounts for the year 2023. 

During the first half of 2024, the following Standards and Interpretations came into effect, which have been used 
by the Group in the preparation of these consolidated summary interim financial statements: 

 

 

 

 

 

 

 

The application of these modifications has not had a significant impact on the consolidated summary interim 
financial statements. 
 
The new standards, modifications, and interpretations that will be mandatory in subsequent fiscal years are 
as follows: 
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Based on the analyses conducted to date, the Group estimates that the application of these standards and 
amendments will not have a significant impact on the consolidated summary interim financial statements during 
the initial application period. 
 

2.2. Responsibility for Information, Estimates and Judgements Relevant to the Application of Accounting 
Policies  

The consolidated results and the determination of consolidated equity are sensitive to the accounting 
principles and policies, valuation criteria, and estimates followed by the Administrators of the Parent Company 
in preparing the consolidated summary interim financial statements. 

In these consolidated summary interim financial statements of the Group for the six-month period ending June 
30, 2024, estimates have occasionally been used to quantify some of the assets, liabilities, revenues, 
expenses, and commitments recorded in them. 
 
Essentially, these estimates refer to: 
 
- Impairment testing of goodwill and intangible assets with indefinite useful lives: The Group performs an 

annual impairment test of goodwill and intangible assets with indefinite useful lives. The determination of 
the recoverable amount of the cash-generating units (CGUs) to which these assets are allocated involves 
the use of estimates. The recoverable amount is the higher of fair value less costs of disposal and its 
value in use. To determine the value in use, the Group generally uses discounted cash flow methods. 
 
The cash flow discount calculations are based on five-year projections from the budgets approved by the 
Group, considering past experience and representing the best estimate of future market trends. 
 
Cash flows from the fifth year onwards are extrapolated using specific growth rates for each CGU. Key 
assumptions for the valuation include growth rates, the weighted average cost of capital, and applicable 
tax rates. These estimates, including the methodology used, can have a significant impact on the values 
and the impairment loss recognized (refer to note 4.5 of the 2023 consolidated annual accounts). 
 

- Fair value of certain financial assets: To determine the fair value of financial instruments where there is 
no market price, the Administrators of the Parent Company have made estimates using a valuation model 
or technique, consistent with the accepted methodology in the market for price setting, maximizing the 
use of observable market data (see note 4.8.3 of the 2023 consolidated annual accounts). 

 
- Estimation of the useful life of certain intangible and tangible assets: The estimation of the useful life of 

certain intangible and tangible assets is subject to a high degree of subjectivity, but is supported by sector 
knowledge, past experience, and market reports. The useful lives considered for each type of intangible 
and tangible asset are indicated in notes 4.3 and 4.4 of the 2023 consolidated annual accounts. 
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- Rights to third-party production programs activated as intangible assets for exploitation rights over a 
limited period: These will be recognized as expenses over the term of the licenses. Additionally, an annual 
review will be conducted regarding their recoverability and valuation, adjusting their value based on the 
conclusions of this analysis (see notes 4.3 and 4.5 of the 2023 consolidated annual accounts). 

 
- Provision for customer insolvencies and review of individual balances based on the creditworthiness of 

customers: This is determined by analyzing current market trends, historical insolvency data at an 
aggregate level, and the credit quality of customers (see note 4.8.7 of the 2023 consolidated annual 
accounts). 

 
- Recoverability of tax credits: The Group evaluates the recoverability of tax credits based on estimated 

future taxable bases calculated from the Group's business plan, which is headed by the Parent Company, 
and in accordance with the periods considered reasonable and the current fiscal regulations (see note 
4.10 of the 2023 consolidated annual accounts). In this regard, the Administrators of the Parent Company 
have taken into account the ruling of the Spanish Constitutional Court on January 18, 2024, regarding 
Royal Decree Law 3/2016, which is referenced in note 18.5 of the 2023 consolidated annual accounts. In 
their view, this ruling implies a retroactive nullification of the Royal Decree-Law since its publication in 
2016. This interpretation means that, as of June 30, 2024, and December 31, 2023, the nullity of these 
articles may be considered when evaluating the accounting treatment to be applied regarding the 
recognition of current and deferred tax assets and liabilities. 

 
- Legal and regulatory processes: The Group is subject to regulatory and legal processes. If it is probable 

that a liability exists at the end of the period that will result in an outflow of resources, a provision is 
recognized if the amount can be reliably estimated. Legal processes are usually complex and subject to 
substantial uncertainties. As a result, the Administrators exercise significant judgment in determining 
whether it is probable that the process will result in an outflow of resources and in estimating the amount, 
based on the criteria established by various expert advisors in the subject under analysis (see notes 4.10 
and 18 of the 2023 consolidated annual accounts). 

 
Although these estimates were made based on the best information available as of June 30, 2024, regarding 
the analyzed facts, it is possible that future events may require modifications (upwards or downwards) in 
subsequent periods. If necessary, this would be done prospectively, in accordance with the provisions of IAS 
8, by recognizing the effects of the change in estimate in the consolidated income statements of the affected 
periods. In this regard, no significant changes have occurred in relation to the estimates for 2024 and the future 
projections made at the close of the 2023 fiscal year. 

Key Judgements in the Application of Accounting Policies 

The Group considers that it maintains control in an investee when it has sufficient capacity to establish financial 
and operational policies, so that it can derive benefits from its activities. On the other hand, it does not have 
control over associated entities with a shareholding of 50% or less, since due to shareholder agreements, it 
does not have the power to intervene in the financial and operational policy decisions of the associated entity. 

2.3. Information Comparison 

The information contained in these condensed consolidated interim financial statements for the fiscal year ended 
December 31, 2023, is presented solely for comparative purposes, alongside the information for the six-month 
period ended June 30, 2024. 

2.4. Error Correction 

In the condensed consolidated interim financial statements for the six-month period ended June 30, 2024, no 
corrections have been made to the comparative prior periods. 

2.5. Currency in Use 

The consolidated financial statements are presented in Euros, which is the functional currency and presentation 
currency of the Group. 
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3. Recognition and Measurement Principles  
The main accounting principles, policies, and valuation criteria are outlined in Note 4 of the notes to the 
consolidated financial statements for the year 2023. 

Changes in the Consolidation Perimeter 

In Note 4.1 of the consolidated annual accounts for the fiscal year ended December 31, 2023, relevant 
information is provided about the Group's companies that were consolidated as of that date and about those 
consolidated using the equity method or the equity method of participation. 
 
Changes in the consolidation perimeter during the first half of the 2024 fiscal year: 

- In January 2024, the shareholder agreements signed by the Parent Company of the Group and a third 
party for the management of the company Zorro La Serie, S.L. were revoked, and it became controlled 
by the Group. Therefore, it was integrated using the full consolidation method instead of the equity method. 
 

- On January 29, 2024, the Group's subsidiary, Secuoya Grupo de Comunicación, S.A.S., established the 
company Guayacan Services, S.A.S., with a 100% ownership stake. 
 
 

- On March 4, 2024, the Group's subsidiary, Secuoya Grupo de Comunicación, S.A.S., established the 
company Cocora Broadcast Services, S.A.S., with a 100% ownership stake. 
 

- On April 30, 2024, the Group's subsidiary, Secuoya Studios, S.L., established the company Secuoya 
Studios Cine, S.L., with a 100% ownership stake. 
 

Based on the shareholder agreements adopted, the Administrators of the Parent Company have determined 
that there is full control over these companies, and therefore, they are integrated using the full consolidation 
method. 

Additionally, the Parent Company and other subsidiaries of the Group have established the following companies 
together with external partners. Based on the shareholder agreements formalized, the Administrators of the 
Parent Company of the Group have concluded that there is joint control over these companies, and therefore, 
they are integrated using the equity method: 

- On January 11, 2024, the Group's subsidiary, Secuoya Studios, S.L., along with an external partner, 
established the associated company Piorno Films, S.L. with a 95% shareholding. 
 

- On January 11, 2024, the Group's subsidiary, Secuoya Ficción, S.L., along with an external partner, 
established the associated company La Isla del Hilo Rojo, S.L. with a 95% shareholding. 

 
 

- On April 30, 2024, the Group's subsidiary, Secuoya Ficción, S.L., along with an external partner, 
established the associated company Arcadia la Serie, S.L. with a 95% shareholding. 
 

- On April 30, 2024, the Group's subsidiary, Secuoya Studios, S.L., acquired 95% of the company 
Jacaranda Films, S.L. for 2,850 euros. 

4. Dividends Paid and Earning Per Share 
 Dividends Paid by the Parent Company 

The General Shareholders' Meeting of the Parent Company, in its meeting held on June 5, 2024, approved the 
distribution of a dividend charged to voluntary reserves, for a maximum amount of TWO MILLION FOUR 
HUNDRED TWENTY-TWO THOUSAND SEVENTY-THREE EUROS (€2,422,073). The first payment, in the 
amount of €1,211,036, was made on June 14, 2024, while the second payment is scheduled for December 13, 
2024. 
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 Earnings Per Share 

The basic earnings per share is calculated as the quotient between the net profit for the period attributable to the 
Parent Company and the weighted average number of ordinary shares of the Parent Company outstanding during 
that period: 
 

 

5. Intangible Assets 

As stated in note 4.3 of the consolidated annual accounts for the year ended December 31, 2023, this section 
includes amounts related to software applications, audiovisual rights, patents and trademarks, other intangible 
assets, consolidation goodwill, and capitalized research and development expenses. 

During the first six months of the 2024 financial year, there were additions or acquisitions of intangible assets 
amounting to 1,365 thousand euros (4,276 thousand euros in 2023), of which 1,272 thousand euros (4,107 
thousand euros in 2023) correspond to Audiovisual Rights. Additionally, 42,214 thousand euros (8,742 thousand 
euros in 2023) related to Audiovisual Rights were recorded as a result of the acquisition of control over related 
companies for which there were shareholder agreements in 2023 that determined joint control over them (see note 
3). 

Furthermore, during the first six months of 2024, intangible asset disposals amounted to 757 thousand euros (843 
thousand euros in 2023). 

Amortization for the first six months of 2024 totaled 29,635 thousand euros (10,629 thousand euros in 2023). 

The details of the consolidation goodwill recorded at the end of the first half of 2024 and the 2023 financial year 
are as follows: 

 

The impairment analysis policies applied by the Group to its intangible assets, and in particular to its goodwill, are 
described in Notes 4.3 and 5.1 of the consolidated annual accounts for the year ended December 31, 2023. 
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In accordance with the methods used and based on the estimates, projections, and impairment tests available to 
the administrators of the Parent Company of the Group, it has been determined that the recoverable value of the 
goodwill at the date of presentation of these condensed consolidated interim financial statements has not been 
reduced from its carrying amount, and therefore no impairment loss is required to be recognized. 

6. Property, Plant and Equipment 
a) Movement in the period 

During the first six months of the 2024 fiscal year and in 2023, acquisitions of property, plant, and equipment 
amounted to 948 thousand euros and 4,408 thousand euros, respectively. 

Additionally, during the first six months of the 2024 fiscal year, disposals of property, plant, and equipment 
amounted to 132 thousand euros, which were almost fully depreciated, so their removal did not have a material 
impact on the consolidated condensed income statement. During this period, there were no significant sales of 
property, plant, and equipment. The depreciation expense for the first six months of 2024 amounted to 2,235 
thousand euros. 

In 2023, there were sales of property, plant, and equipment amounting to 961 thousand euros, with an impact on 
the consolidated condensed income statement of 9 thousand euros. The depreciation expense for the 2023 fiscal 
year amounted to 4,512 thousand euros. 

b) Impairment losses 

During the first six months of 2024 and 2023, there have been no impairment losses on property, plant, and 
equipment. 
 
c) Commitments to purchasing property, plant and equipment  

As of June 30, 2024 and 2023, the Group did not have any significant commitments to purchase property, plant, 
and equipment. 

7. Right-of-Use Assets 
The details of the movements in the 'Right-of-use assets' section of the consolidated interim financial information 
statement during the first six months of the 2024 and 2023 financial years are as follows (in euros): 
 
First semester of 2024 

 

 

 

 



 
 
 
 

SECUOYA, GRUPO DE COMUNICACIÓN, S.A. AND SUBSIDIARIES 
NOTES TO THE CONSOLIDATED SUMMARY INTERIM FINANCIAL STATEMENTS FOR THE SIX-MONTH PERIOD AS OF  

JUNE 30, 2024 
 
 

 GRUPO SECUOYA 14 
 

Year 2023 

 

 

 

 

The right-of-use asset has been determined based on the current contract duration of each asset. 

Regarding lease agreements, these mainly relate to the rental of specific Group offices, as well as studios and the 
headquarters of Murcia's television station. In the first half of 2024, a new lease agreement was signed, starting in 
June 2024 with a 10-year term, extendable for an additional 5 years, for audiovisual facilities in Seville. 

For lease agreements in which payments for the right to use the asset over the lease term are indexed to the CPI, 
the Group has re-evaluated the lease liability throughout the fiscal year in line with changes in the present value of 
outstanding lease payments, and has adjusted the related right-of-use asset accordingly. 

Additionally, the Group has short-term lease agreements for assets related to the operation of its various 
businesses. As of June 30, 2024, it recorded an expense of 165 thousand euros (142 thousand euros as of June 
30, 2023) under the "Other Operating Expenses" section in the consolidated interim income statement. 
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8. Equity-Accounted Investments  
The table below provides details of the Group's investment in equity-accounted entities as of the end of the first 
half of fiscal year 2024 and fiscal year 2023: 
 
First semester of 2024 
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Year 2023 

 

 

 

None of the companies in which the Group holds interests are listed on national or foreign stock exchanges. 

The company Videoreport Canarias, S.A. had been awarded a contract up until June 30, 2018, by Televisión 
Pública de Canarias, for the provision of technical and material services for the production of informative content 
programs by Televisión Pública de Canarias, S.A. These were broadcast across various channels and programs, 
through any technology and distribution medium. Since that date, a lease agreement has been established for the 
technical equipment with the same Televisión Pública, with most of Videoreport Canarias, S.A.'s personnel no 
longer being associated with the company. 

In compliance with the requirements of Article 155 of the Capital Companies Law, the Group has fulfilled the 
obligation to notify all companies in which it holds more than a 10% stake, or, if it already held such a stake, has 
informed them of additional acquisitions or sales exceeding 5%. 

9. Financial Assets 
The financial instruments by category, reconciled with the items in the consolidated interim statement of financial 
position, are presented in notes 9.1, 9.2, and 9.3. 
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9.1. Trade receivables and other accounts receivable 

Trade receivables and other accounts receivable at the close of the first half of 2024 and 2023 is as follows: 

 

Within the heading "Accounts Receivable from Sales and Services" (both related and unrelated), the outstanding 
amounts arising from the Group's commercial operations in each period are recorded, along with work in 
progress pending invoicing. 

The movement of the impairment allowance for the first half of 2024 and for the year 2023 is as follows: 

 

During the first half of the 2024 fiscal year and the 2023 fiscal year, the Group has recognized irreversible 
impairment losses amounting to 84,707 and 288,969 euros, respectively. 

9.2. Long-term financial investments 

The balance of the accounts under the heading 'Long-term financial investments' at the end of the first half of 
the 2024 fiscal year and the 2023 fiscal year is as follows: 
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Under the heading "Receivables" with related parties, the participative loans granted to the related company 
"Ten Media, S.L." on April 7, 2017, and January 23, 2018, for amounts of €1,822 thousand and €3,216 thousand 
respectively, are recorded. Since their granting, the Group has collected €1,480 thousand, leaving an 
outstanding balance of €2,058 thousand as of June 30, 2024 (€2,058 thousand at the end of the 2023 fiscal 
year). According to the description in note 4.8.11 of the consolidated annual accounts for the fiscal year 2023, 
these participative loans have been valued at fair value through profit or loss. Based on this valuation, the fair 
value as of June 30, 2024, is €1,887 thousand and €1,952 thousand as of December 31, 2023. Furthermore, 
these loans accrue variable interest based on the EBITDA of the borrower. 

Under the heading "Other financial assets" with related parties, at the close of the 2024 fiscal year, the Group 
mainly registers contributions and commercial transactions with long-term collection agreements made with 
related companies amounting to €3,488,255 for the development of series that were in the production phase 
(€12,774,753 in fiscal year 2023). The variation compared to the 2023 fiscal year is mainly explained by the fact 
that the Parent Company of the Group has assumed control of a company that was jointly controlled in the 
previous fiscal year, and whose balance amounted to €9,601,311. 

Under the heading "Other financial assets" with non-related parties, as of the close of the first half of 2024 and 
the close of the 2023 fiscal year, amounts of €430,149 and €341,271 respectively are recorded, corresponding 
to security deposits paid for the various rentals held by the Group. 

At the close of the first half of the 2024 fiscal year, under the heading "Receivables" with non-related parties, 
the Group mainly registers €1,430,003 (€787,061 at the close of the 2023 fiscal year) corresponding to financial 
contributions made to finance various film productions. 

9.3. Short-term financial investments 

The balance of the accounts under the heading 'Short-term financial investments' at the end of the first half of 
the 2024 fiscal year and the 2023 fiscal year is as follows: 

 

Under the heading "Other financial assets" with non-related parties, as of the close of the first half of the 2024 fiscal 
year, the Group mainly registers several short-term security deposits and guarantees amounting to €330,002 
(€335,029 in 2023), as well as loans granted to various companies with which the Group has various collaboration 
agreements, totaling €45,567 as of June 30, 2024, and €50,175 as of December 31, 2023. 

Under the heading "Receivables" with non-related parties, a financial contribution of €400,000 is registered to 
finance the development of a series carried out by a Grouping of Economic Interest. 

As of June 30, 2024, under the heading "Other Financial Assets" with related parties, the Group mainly registers 
amounts pending collection corresponding to contributions to related companies for the development of audiovisual 
productions, totaling €10,044,831 (€16,097,512 in 2023). 
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10. Inventory 
The composition of this item as of the close of the first half of the 2024 fiscal year and the 2023 fiscal year is as 
follows: 

 

 Audiovisual Formats 

The balance of inventories related to audiovisual products as of the close of the first half of the 2024 fiscal year 
and the 2023 fiscal year is 22,855 euros and 8,832 euros, respectively, and corresponds to programs in the 
production phase for which there are sales agreements. 
 
Rights to self-produced programs 

Corresponding to broadcasting rights for self-produced programs acquired during the first half of the 2024 and 
2023 fiscal years, which are allocated to the consolidated income statement according to the criteria outlined in 
Note 4.9 of the consolidated financial statements for the fiscal year 2023. The movement during the first half of the 
2024 and 2023 fiscal years is as follows: 
 

 

 

11. Equity 

As of the end of the first half of the 2024 fiscal year and the 2023 fiscal year, the share capital of the Parent 
Company amounts to 100,921 euros and is represented by 8,073,574 shares with a nominal value of 0.0125 euros 
each, fully subscribed and paid, and with equal rights. 

As of the end of the first half of the 2024 fiscal year and the 2023 fiscal year, the shareholders of the Parent 
Company with a direct or indirect interest exceeding 10%, along with the stake they held at that date, are as follows: 
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The shares of the Parent Company began trading on BME Growth on July 28, 2011, with a share price of 4.20 
euros. As of June 30, 2024, the share price was 14.80 euros (8.30 euros as of December 31, 2023), with all shares 
enjoying equal political and economic rights. 

11.1. Share premium 

This reserve is freely available. 

11.2. Reserves 

The breakdown of the figure for Reserves is as follows: 

 

 

11.2.1. Parent Company´s Legal Reserve 

According to the Spanish Companies Act (Ley de Sociedades de Capital), a sum equal to 10% of the 
profit for the financial year must be allocated to the legal reserve until it reaches at least 20% of the 
share capital. The legal reserve can only be used to increase the share capital. Except for this specific 
purpose, and as long as it does not exceed 20% of the share capital, this reserve can only be used 
to offset losses, and only when there are no other sufficient available reserves for this purpose. 

11.3. Own shares 

At the end of the first half of the 2024 fiscal year and the 2023 fiscal year, the Parent Company held its own 
shares according to the following details: 

 

The purpose of these treasury shares is to provide liquidity to BME Growth, as established by Circular 10/2016 of 
BME Growth itself.  
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During the first half of the 2024 fiscal year, 836 treasury shares were purchased for a net value of €11,176 (13,050 
shares with a net value of €55,265 in 2023), and 12,486 treasury shares were sold for a net value of €155,752 in 
2023 (10,720 treasury shares with a net value of €49,216 were sold in 2023). 

11.4 Grants, donations and heritance  

The information on the grants received by the Group, which are part of the Equity, as well as the results attributed 
to the consolidated income statement from these grants, at the end of the first half of the 2024 fiscal year and the 
2023 fiscal year is as follows (in euros): 
 
 
 
 
 
 
 
 
 
 
 

The grants recorded correspond to financing contracts for audiovisual productions, as indicated in Article 39.7 of 
the Corporate Tax Law, which have been received by subsidiaries of the group. As a result of the full control 
acquisition of the company “Zorro, la Serie, S.L.,” the group has received €15,734,235, of which €11,643,333 has 
been recognized in the interim consolidated income statement. The remaining amount is recorded in equity, net of 
tax effect, and will be recognized in results based on the depreciation of the subsidized assets. 

As of the close of the first half of the 2024 and 2023 fiscal years, the Group had met all the necessary requirements 
to receive and enjoy the grants detailed above. 

12. Segmented Information 

The Group identifies its operating segments based on internal reports regarding the components of the Group, 
which are regularly reviewed, discussed, and evaluated by the Managers, as they are the highest authority in the 
decision-making process with the power to allocate resources to the segments and assess their performance. 

Thus, the segments defined are as follows: 
 

- Services Segment: companies focused on providing technical services for content production, as well 
as outsourcing services for television stations. 
 

- Content Segment: this segment refers to the production of television programs. 
 

- Marketing and Communication Segment: this segment develops high-value-added projects for large 
brands, generating new products and services with digital content as the central element. Audiovisual, 
online, and interactive communication to expand the commercial reach of Grupo Secuoya to new 
markets and audiences. 

 
- International Segment: this segment includes all operations conducted by companies outside the 

national territory, even if they functionally correspond to the Services segment. 
 
Transfer prices in inter-segment sales are the prices applied, which, as stated in note 4.16 of the consolidated 
annual accounts for 2023, are market prices. The costs of the Parent Company consist of structural costs and 
personnel expenses at the Group level, and are allocated to each segment in proportion to its billing to each of 
them. 
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Segmented Financial Statements  
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13. Financial liabilities 
13.1. Long and short-term debts 

The balance of the accounts under the headings "Long-term debts" and "Short-term debts" is detailed as follows at 
the close of the first half of the fiscal year 2024 and the fiscal year 2023, in euros: 

 

The heading "Debts with credit institutions" in the long and short term is composed of: 

- "Loans with credit institutions" include operations contracted at the close of the first half of 2024 and 
the fiscal year 2023, of which the amount pending amortization at the close of the first half of 2024 amounts 
to €54,402,487 with an average interest rate of 8.67% (€52,292,724 with an average interest rate of 7.85% 
in 2023). The main loans held by the Group are: 
 
o Financing contract of up to 70 million euros repayable, formalized on December 28, 2020. On July 

13, 2023, a modification of the contract was signed, which extended the maturity date of the loan, 
set for December 28, 2029. The financial cost of the modification amounted to 0.43 million euros. 
The Group drew 50 million euros from this contract in 2023, with 46.92 million euros still pending 
amortization as of June 30, 2024. This value is adjusted in the books for the commissions and debt 
issuance costs amounting to 1.79 million euros. The interest rate for this contract is the Euribor 
plus a market margin. The Group is required to comply with a debt service coverage ratio and a 
Gross Debt/EBITDA ratio. The administrators of the Parent Company estimate that these financial 
ratios have been met as of the preparation date of these interim consolidated financial statements. 
As collateral for this loan, the Parent Company has granted the shares of the "material subsidiaries" 
(see note 18). 
 

o ICO loans amounting to 5.35 million euros with a fixed average interest rate of 4.16% as of June 
30, 2024 (6.47 million euros as of December 31, 2023). 

 
 

- Credit lines contracted by the Group companies at the close of the first half of 2024 have a maximum 
limit of 15,932,000 euros with an average interest rate of 3.71% (15,932,000 euros with an average 
interest rate of 4.24% in 2023). As of June 30, 2024, the available amount under these lines was 
13,010,193 euros (14,391,306 euros in 2023), of which 11,791,556 euros are classified as long-term due 
to their maturity exceeding one year. 
 

- Invoice discounting and factoring lines contracted by the Group companies. At the close of the first 
half of 2024, these lines had a maximum limit of 4,500,000 euros with an average interest rate of 2.37%, 
but no amount had been drawn down at that date (maximum limit of 4,500,000 euros with an average 
interest rate of 2.37% at the close of 2023, with no amount drawn down at that time). 
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The item "Other financial liabilities" with related parties in the long term at the close of the first half of 2024 and 
the year 2023 mainly records the loan provided by the minority shareholders of two investee companies, 
amounting to 643,720 euros (same amount in 2023). Meanwhile, with unrelated parties, it records the 
outstanding contributions for the financing of several film productions, amounting to 1,538,180 euros as of 
June 30, 2024 (895,237 euros in the long term in 2023). In the short term, this item records the outstanding 
payment for the dividend approved as indicated in note 4.1 of these consolidated interim financial statements. 
As of June 30, 2024, the item "Other financial liabilities" with related parties in the short term includes, mainly, 
3,942,537 euros (1,464,561 euros as of December 31, 2023), corresponding to outstanding amounts to be 
paid for advances from related companies, which will be offset by debtor balances arising from transactions 
with them. 

13.2. Lease liabilities 

The details of the movements in lease liabilities during the first half of the 2024 financial year and the 2023 
financial year are as follows: 

 

The amount of lease liabilities includes both those corresponding to the rights of use and financial leases related 
to tangible fixed assets. 
 
The average incremental discount rate used to calculate the present value of the rights of use and lease liabilities 
is noted in Note 7. 
 

14. Financial Instruments and Fair Value  

The carrying amounts and fair values of financial instruments are estimated to approximate their book values, 
primarily due to the short-term maturities of these instruments and the variable interest rates associated with them. 

The fair value of loans and other non-current financial assets and liabilities is estimated by discounting future cash 
flows, using rates available for debts with similar terms, credit risk, and maturities. 

As indicated in Note 4.8.11 of the consolidated annual financial statements for 2023, the Group holds a participating 
loan with the related company Ten Media, S.L., which is valued at fair value. 

The valuation methods used during the first half of 2024 and 2023 to determine Level 2 fair values (Note 4.8.11), 
as well as the unobservable variables applied and the quantitative information on each significant unobservable 
Level 2 variable, along with sensitivity analyses, are as follows: 
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During the first six months of the 2024 financial year and the 2023 financial year, there were no transfers of assets 
and liabilities between the different levels. 

15. Public Administration and Fiscal Situation 

The variations in current and deferred tax assets and liabilities reflected in the consolidated summarized balance 
sheet are primarily explained by the effect, both on the asset and liability sides, of the provision for corporate 
income tax for the period. The corporate income tax expense has been recognized based on the best estimate 
made by the Management of the annual weighted average tax rate expected for the year, which is approximately 
25%. 

16. Income and Expenses 
16.1. Net revenue 

The breakdown of the net revenue by activity categories and geographical markets is as follows: 

 

The Group´s income is recognised as follows: 
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17. Transaction and Balances with Related Parties 
17.1. Transactions with related parties 

The details of transactions carried out with related parties, whose effects have not been eliminated during the 
consolidation process, during the first half of the year 2024 and the first half of the year 2023 are as follows (in 
euros): 

 

 

17.2. Balances with related parties 

The details of the receivable and payable balances with group companies, associates, multi-group companies, 
and related parties, including senior management and directors, as well as the main characteristics of these 
balances, are presented in notes 9.1, 9.2, 9.3, and 13.1. 

17.3. Compensation to the Directors and Senior Management of the Parent Company 

The compensation accrued during the first half of the 2024 and 2023 financial years for the members of the 
Board of Directors and Senior Management of the Parent Company, classified by categories, has been as 
follows: 

 

 

 

 

 

Accionistas 
Significativos Administradores Otras partes 

vinculadas
Accionistas 

Significativos Administradores Otras partes 
vinculadas

Ingresos
Prestación de servicios - 352 7.218.859 - 15.506 7.673.804
Ingresos accesorios y otros de gestión corriente - - 209.485 - - -
Total ingresos - 352 7.428.344 - 15.506 7.673.804
Gastos
Recepción de servicios - 446.615 884.809 38.453 366.701 65.338
Retribución consejeros - 4.000 4.000 - 4.000 4.000
Total gastos - 450.615 888.809 38.453 370.701 69.338

Otras Partes Vinculadas

30/06/2024 30/06/2023
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The executive functions are carried out by the Directors of the Parent Company and the remaining members 
of the Group's management committee. 

 
The management committee of the Company consists of a total of 15 people who hold executive positions 
within the company. 

 
The Group has taken out Directors' and Officers' liability insurance for damages arising from acts or 
omissions. As of the close of fiscal year 2023, the accrued amount was 6,380 euros, with an expiration date in 
December 2024. 

 
On October 1, 2023, the Board of Directors of the Parent Company approved a variable compensation plan for 
the members of the Management Committee and key personnel of the Group, contingent upon achieving 
certain financial objectives during the period 2024-2027. The settlements for these compensations will be 
carried out within six months following the end of the period. As of the close of the first six months of fiscal 
year 2024, the provision made for this concept amounts to 860 thousand euros. 

17.4. Information on situations of conflict of interest regarding Directors 

In accordance with Article 229 of the Spanish Companies Act, the directors have communicated that, aside from 
what is mentioned below, there are no situations of direct or indirect conflicts of interest that they or individuals 
related to them may have with the interests of the Company. 
 
However, the directors SPONSORSHIP CONSULTING MEDIA, S.L. and FIESXI INVERSIONES, S.L. have 
communicated the existence of a direct conflict with the Group's interests, as they are also members of the 
Board of Directors of the company TEN MEDIA, S.L., which operates the TDT channel TEN TV. 
 
Furthermore, the directors SPONSORSHIP CONSULTING MEDIA, S.L. and FIESXI INVERSIONES, S.L. have 
also communicated the existence of a direct conflict with the Group's interests, as they are also members of the 
Board of Directors of the company Roots Desarrollos Constructivos, S.L., which operates production studios. 

 

During the 2023 fiscal year, the following transaction was carried out: 

 

Sale of the company Viewin Music to the companies Sponsorship Consulting Media, S.L. and Fiesxi Inversiones, 
S.L., both directors of Secuoya Grupo de Comunicación, S.A., which acquired 100% of the capital of this 
company, which was owned by the Parent Company. Due to the previously mentioned conflict, for the ratification 
of this transaction, the conflicted directors, Sponsorship Consulting Media, S.L. and Fiesxi Inversiones, S.L., 
were absent from the meeting and abstained from voting. The transaction was ratified and approved 
unanimously by the remaining directors present. 

 

18. Guarantees, Contingencies and Commitments to Third Parties 

At the end of the first half of 2024, there are no contingencies evaluated as unlikely. 

At the end of the first half of 2024, the guarantees provided to the Group's companies by financial entities, to ensure 
the fulfillment of their commitments to third parties, amounted to €6,931,866 (compared to €7,779,541 in 2023). 
The Group considers that no significant additional liabilities will arise from these guarantees as of the end of the 
first half of 2024 and 2023. 

As of June 30, 2024, the Group granted a guarantee to the affiliated company Ten Media, S.L. against a financial 
entity for an amount of €3,279,716 corresponding to the technical guarantees presented by Ten Media, S.L. The 
Company has analyzed the risk associated with these guarantees, considering the activity and situation of Ten 
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Media, S.L., concluding that, as of the date of preparation of these consolidated financial statements, it is unlikely 
that these guarantees will result in the need to settle significant liabilities in the future. 

As collateral for the financing loan mentioned in note 16.1, the Parent Company has granted the shares of the 
following subsidiaries: 

- Secuoya Nexus, S.L.U. 
- Secuoya Contenidos, S.L.U. 
- CBM Servicios Audiovisuales, S.L.U. 
- Secuoya Content Distribution, S.L.U. 
- Cbmedia servicios de producción, S.L.U. 
- Vnews Agencia de Noticias, S.L.U, 
- Drago Broadcast Services, S.L.U. 
- Look&Feel, estilismo, maquillaje y peluquería, S.L.U. 
- Secuoya producciones chile, SPA. 
- Bienvenido Gil, S.L. 
- Secuoya Servicios Chile, SPA 
- Secuoya Chile Spa 

 
19. Other Information 

19.1. Staff 

The average number of employees in the Group as of June 30, 2024, and 2023 is as follows: 

 

The information regarding the average workforce as of December 31, 2023, is provided in note 22.1 of the 
consolidated financial statements for the year 2023. 

20. Subsequent Events  
No significant events have occurred from June 30, 2024, to the date of preparation of these consolidated 
interim financial statements. 
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Secuoya, Grupo de Comunicación, S.A. and subsidiaries 
 

The members of the Board of Directors of the parent company of the group, Secuoya Grupo 
de Comunicación, S.A., on October 30, 2024, and in compliance with the requirements 
established in Article 243.2 of the Consolidated Text of the Capital Companies Act and Article 
37 of the Commercial Code, proceed to prepare the consolidated interim financial statements 
for the period from January 1, 2024, to June 30, 2024. The consolidated interim financial 
statements are constituted by the attached documents preceding this statement. 
 
 
 

  

Sponsorship Consulting Media, S.L. 
Represented by D. Raúl Berdonés 
Montoya 

 Simres Trade, S.A. 
Represented by Mr Carlos Tejera Osuna 

 
 
 

  
 
 

Fiesxi Inversiones, S.L. 
Represented by Mr José Pablo Jimeno 
Gil  

 Mr David Folgado Delgado 

 
 
 

  
 
 

Mr Pedro Pérez Fernández de la Puente  Carlos López Martín de Blas 
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