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Interim management report 
 

Preliminary remarks  
 
The condensed consolidated financial statements for the six months ended 30 June 2023 (hereinafter referred 
to as the "condensed consolidated financial statements") were prepared in accordance with the principles of 
IAS 34 – in line with the International Financial Reporting Standards as adopted in the European Union for 
interim financial reporting. 
 
Xilam's revenue and results are related to different production and distribution activities. For proprietary 
productions, revenue depends on the number of episodes of new animated series delivered to broadcasters, as 
well as licensing agreements and the way in which the Group’s work is financed. For servicing, revenue is 
linked to the progress made in production and related costs. These different factors can lead to significant 
variations from one period to another. As a result, revenue and results for the first half of the year are not 
representative of annual sales or net income. 
 
 

Highlights 
 

Production activity 
 
The first six months of 2023 saw a record level of servicing, reflecting strong growth in this particular market, 
especially in the young adult segment, with Twilight of the Gods for Valkyrie/Netflix, Chip ‘N Dale (season 2) 
for Disney+, The Doomies for Disney+, Seven Bears for Folivari/Netflix and My Life in Versailles for 
Les Films Grand Huit/France Télévision. 
 
Proprietary productions also remained buoyant in the first half of the year, with the delivery of the final 
episodes of Mr Magoo (season 2) (France Télévisions, Warner Media) and initial deliveries for series 
including Lupin (season 2) (Youku), Zig & Sharko (season 4) (Gully/M6), and Athleticus (season 4) (Arte).  
 
 
Ten programmes were in production in the first half of the year, including: 
 
• Mr Magoo - Season 2 (78 x 7’): The follow-up to the 2019 season of Mr Magoo, adapted from the 

celebrated US series popular in the 50s and 60s. This new season is again being produced for France 
Télévisons. 

 
• Lupin's Tales 2 (78 x 7’): The follow-up to the first season about the gentle wolf who loves to usurp the 

role of storybook heroes and create mayhem by doing anything but follow the story as it was written! The 
success of the first season (particularly in China, where it is the third most-watched foreign series), 
delivered in the first half of 2021, was a catalyst for production of this new outing. 

 
• Zig & Sharko 4 (78 x 7’): The hyena, mermaid and shark are back to dive into a much-awaited fourth series 

of adventures, riding high on the success of seasons 1, 2 and 3, which continues to grow on YouTube and 
other AVOD platforms. 

 
• Athleticus 4 (30 x 2’): Athleticus sees wild animals compete in an array of sporting contests. This fourth 

season of the series focuses on water sports. Whether on water (water skiing, kite surfing, paddleboarding 
and rowing) or under water (diving, swimming and underwater hockey), the idea is to explore the fun, 
recreational side of different watery worlds. 
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• Buddybot (52 x 11’): Buddybot tells the story of the friendship between Chloe, an ordinary 12-year-old 

girl, and Buddybot, a little robot from the future. The robot comes from a time when the effects of climate 
change have truly taken their toll, and has a vital mission for Chloe: save the planet – one good deed at a 
time – to create a better future. That's a tall order, but Buddybot believes in the power of teamwork: together, 
they can move mountains! Or at least plant a few trees... 

 
• Chip ‘N Dale – Season 2 (54 x 7’):  In 2021, the studio began production of a Chip’n Dale reboot featuring 

popular characters from its catalogue in the shape of an animated series for the Disney+ streaming platform. 
The 54 seven-minute episodes showcase the latest animated 2D adventures of the loveable pair of 
chipmunks with an unabashedly fun flair, combining both traditional and contemporary animation. 

 
• The Doomies (22 x 22’): An animated original series created by Xilam Animation for Disney+, which is 

handling production. The series targets the highly innovative horror comedy genre for a teen audience and 
tells the tale of ordinary children who face a totally illusive danger that defies words. 

 
• Seven Bears (20 x 11’): Produced for Folivari/Netflix. This is the story of seven bears who live in the forest 

and run into a whole spectrum of storybook characters, one after another.  
 
• Twilight of the Gods (8 x 24’):  The first Xilam studio production aimed at an adult audience, created and 

directed by the iconic Zack Snyder and commissioned by Netflix. 
 

• My Life in Versailles (5 x 22’): Produced for Les Films Grand Huit / France Télévision. 
 

Programmes in development: 
 
• Piggy Builders (Preschool): A corkscrew-tailed team of three punchy little pink entrepreneurs with a shared 

passion for building houses, the Three Little Pigs are back! Piggy Builders are there to make even the most 
amazing, unimaginable, unachievable dreams come true! If you can picture it, this extraordinary team of 
construction specialists can build it. 

 
• Le Retour à la Terre (Adult – adapted from the graphic novel collection Le Retour à la Terre by Manu 

Larcenet): Manu and Mariette decide to leave the city for a more balanced life in the country. Goodbye ring 
roads, car horns and pollution. Hello cows, calves and pigs! But once the initial culture shock fades, the 
mind starts ticking. Le Retour à la Terre is above all an introspective journey, filled with drollery and 
endearment. 
 

• Wild Life City (Kids): Wild Life City is a colourful seaside town where the animals enjoy a quiet life in 
harmony with their surroundings. Turtle Kate, Koala Betty, Elephant Tom and Flamingo Jason run The 
Lighthouse Market and skate park in the town centre, a cosy hangout where people come to chill. 
Everything would be perfect if it weren't for a mischievous trio of roller-skating gibbons intent on 
undermining the Lighthouse's popularity. Luckily, our four heroes can count on one another – and their 
respective sets of wheels – to foil the monkeys' plan! 

 
• Chickies (Kids): The adventures of a lovable little chick and his friends, with each episode unfolding in a 

totally different setting. Building on the triumph of the first three seasons of shorts on AVOD platforms 
(the Group's third-largest franchise on these platforms), this latest season is also set to be a hit on SVOD 
platforms and conventional channels. 

 
• Honk (Kids): Honk is the very first human on Earth. Everything is new to him. As he explores the world, 

he needs to learn to live and survive in a primitive environment. Each outing is an opportunity for Honk to 
do or feel something new. 
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• Cheffes (Teens): 14-year-old Noémie dreams of becoming a star chef like her father. But neither of her 
folks thinks she's good enough or tough enough for the job. And they're not entirely wrong: Noémie wears 
her heart on her sleeve. But she's also passionate, stubborn, ambitious and hard-working. She definitely has 
a gift, if only she could harness her potential and reveal it to everyone around her. Noémie grows up in two 
worlds: at high school with her peers and in the restaurant with adults. Flanked by her best friend, her first 
love and a super-smart gravy boat, she morphs before everyone's eyes, turning her sensitivity into strength 
and blazing her own trail. 

 
• Liv It Up (Teens): When 16-year-old Liv and her dad move into the small Alpine resort of Valmontclaire, 

little does she know she is in for the most extraordinary and amazing years of her young life. Spotted by 
the coach of the junior ski team, the rebellious lone wolf finds herself part of the sports studies programme 
at the local high school, a place with a reputation for forging champions. 

 
• Edmonster (Kids): Kids are all born with two different parents... But never have a pair been quite as 

different as Edmond's folks: a man and an "intense creature", who live apart. Ed is a kid "almost" like any 
other, who strives to keep his everyday life on an even keel between the realms of humans and monsters. 

 
• Go Flash (Kids): The Flash family are a bunch of passionate individuals with strong personalities who 

enter a Kar Racing competition that will expose their weaknesses and put their ties to the ultimate test.  
 

• Patate et Banane (Adult): Banane and Patate are two angst-ridden young adults who move in together for 
the first time. Will they manage to cope with "real" life, both as a couple and as individuals? Are they 
responsible and mature enough? Or are they, as they fear, a couple of incompetents for whom everything 
ends up a disaster, and whose relationship is doomed to fail? 
 

• Phil Sophia (Kids): We all know things can get a bit heated between brothers and sisters. Phil and Sophia 
Amorgos are no exception. The siblings have pretty strong opinions and their clashes always produce 
sparks! Luckily, their incredibly gifted cat is on hand to help them overcome their differences. Patmos talks 
to them and makes them think. Every real-life situation is an opportunity to delve into life's big 
philosophical questions: "Why do we always have to do what we're told?" and "Why do people work?" All 
with the help of their very own "feline-sopher"! 

 
• Diaper Force: Tomorrow's superheroes walk among us. Or rather, they crawl. In a seemingly ordinary little 

daycare centre, three amazing babies are learning to use their extraordinary powers—while at the same time 
trying to keep their temper in check and not miss the potty. Admittedly, it could be some time before they 
become real superheroes. But at least they've already come up with a name! DIAPER FORCE! Series in 
development, commissioned by Netflix.  
 

• Submarine Jim (Kids): Jim is a naive, inexperienced young dolphin who takes command of a submarine 
on wheels filled with seawater that travels all over the globe. Aboard the vessel is a crew of fish seeking to 
escape ocean pollution and find a new place to live. Their final destination? Las Vegas! Rumour has it the 
city is home to a wide expanse of crystal-clear water (which is actually an aquarium). But Jim will first 
need to steer the mission through some dangerous uncharted waters to get there... Series in development, 
commissioned by Disney+. 

 
• Goblinshop: When a shop selling magical items suddenly appears on the ground floor of her house, seven-

year-old Gertie is only too happy to run the show. There's nothing like a change of scenery, after all! But it 
isn't always easy to make head or tail of things when you're dealing with crazy customers and artefacts with 
amazing properties. Happily, Gertie is able to meet her customers' every need with the help of her friends 
and employees: three goblins as willing as they are wild! 
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• Grimorine: Did you know there was an unseen Paris, hidden away between the chinks in the City of Light? 
A Paris passed down from one generation to the next, a tale told from grimoire to tome, from fairytale to 
urban legend. In the Paris of Secrets, real-life vampires roam Père Lachaise cemetery, the gargoyles on 
Notre Dame take to the skies at the stroke of midnight, and a dragon sleeps below Chinatown. A long line 
of Human Guardians have worked to maintain a balance between the Paris of Secrets and the city we all 
know. Grimorine is a new Guardian who is about to shoulder that very burden when she turns 16. 

 
• Bon Voyage (Preschool): This new series unfolds in an airport in the not-too-distant future. In the thick of 

the action, we find a group of heroes (all anthropomorphic animals who help run the travel hub) helping 
passengers navigate the microcosm and its myriad comings and goings. 

 
• De Gaulle à Londres (Adult): An adaptation of the cartoon published by Dargaud, created by the 

outstanding Jean Yves Ferri, following the stellar success of the series De Gaulle à la Plage. 
 

• Carnival of the Animals: Nicolas Devaux's amazing 3D animals take part in the Grand Carnival of music 
composed by Camille de Saint-Saëns. 

 
• Lucy Lost (Feature): A stunning adaptation of the novel Listen to the Moon by British author Michael 

Morpurgo. Set in 1915, the story tells the tale of a fisherman and his young son who find a starving, injured 
ten-year-old girl on an island off the coast of Cornwall. 
 

• Drifting In The Dark (Feature): Yara is a young woman in her twenties who leaves her war-torn country 
to join the rest of her family, who have already fled. But nothing goes to plan. When she learns she is 
pregnant, she embarks on a long journey along dusty roads, is held prisoner in a refugee camp, and finally 
joins other passengers aboard a tiny boat captained by a man they call The Mute, who will soon reveal his 
true nature. 
 

• The Wolf (Feature)  
 

• Two other (Adult) projects for SVOD platforms are also in development; titles are confidential. 
 

 

Catalogue 
 
Catalogue revenue totalled €3.7 million, down 17% compared with 2022 but 49% higher than revenue for the 
first half of 2021.  
 

Corporate Social Responsibility 
 
Xilam score 68 out of 100 in the 2023 EthiFinance ESG Ratings, an improvement of six points. 
 
In the first six months of 2023, Xilam classified more than 15,000 pieces of financial data, logged all of its 
consumption and conducted an initial employee survey with a view to publishing its first Carbon Footprint 
Assessment by the end of the year, based on 2022 data. These initiatives covered all of the Group's studios (in 
Paris, Lyon, Angoulême and Vietnam), providing Xilam with a detailed assessment of its greenhouse gas 
emissions to help draw up and implement an effective low-carbon strategy. 
Alongside this in-depth assessment, Xilam also made significant strides to curb its greenhouse gas emissions 
in the first half of the year. This included greening its IT infrastructure through the purchase of new, less 
energy-intensive servers, migrating its data to a zero-carbon data centre, and cutting back its overall data 
storage. The Group also began work to improve energy efficiency at its main site. 
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Xilam is a committed company that has taken tangible steps to make sustainable development and social 
responsibility an integral part of its business over the years. This commitment was once again reflected in the 
2023 EthiFinance ESG Ratings, which revealed a third consecutive year of progress, with Xilam scoring 68 
out of 100, an improvement of six points vs 2021 and 9 points vs 2020. In particular, its Corporate Governance 
and Social scores improved by nine points (69/100) and six points (76/100), respectively.  
 
In the Media and Entertainment sector, Xilam was third out of the 78 companies included in the ranking. 
 

Xilam selected in France 2030 call for projects  
 
Métamorphose 2030 was one of the projects selected following the La Grande Fabrique de l’Image call for 
projects under the France 2030 investment programme, which brings together the country's leading film, digital 
and creative studios. 
 
Métamorphose 2030 comprises four focal points: 
• Establish a laboratory for visual and technical innovation that showcases the use of AI tools; 
• Perpetuate and pass on creative excellence through the Xilam Academy, an incubator for new talent; 
• Optimise infrastructure in an eco-responsible way; 
• Expand global coverage. 
 
 

Review of the condensed consolidated financial statements for the six months 
ended 30 June 2023 (H1 2023) 
 

Income statement 
 
Sales and grants  totalled €20,498 thousand in H1 2023, compared with €17,646 thousand in H1 2022. 
 
Sales of new productions and developments stood at €14,431 thousand in H1 2023, compared with 
€9,696 thousand in H1 2022. This activity was driven by (i) a very substantial increase in servicing, which 
represented €11,969 thousand in H1 2023, compared with €4,065 thousand in H1 2022, and (ii) the delivery 
of proprietary productions, totalling €2,463 thousand in H1 2023, compared with €5,631 thousand in H1 2022.  
 
Catalogue sales totalled €3,716 thousand as of 30 June 2023, compared with €4,467 thousand as of 30 June 
2022.  
 
Total grants (including new productions and catalogue) amounted to €2,351 thousand in H1 2023, compared 
with €3,483 thousand in H1 2022. 
 
Current operating income totalled €2,155 thousand in H1 2023, vs €4,782 thousand in H1 2022, after 
accounting for other operating income and expenses, which represented a net charge of €18,343 thousand in 
H1 2023, vs €12,864 thousand in H1 2022, an increase of €5,479 thousand. 
 
Non-current operating revenue stood at €3 thousand as of 30 June 2023, vs a charge of €99 thousand as of 
30 June 2022. 
 
Operating income totalled €2,158 thousand as of 30 June 2023, vs €4,684 thousand as of 30 June 2022. 
 
Financial income and expenses represented a charge of €79 thousand, compared with €985 thousand for the 
same period in 2022. The change between H1 2023 and H1 2022 was largely due to: 
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• the EUR/USD currency effect on USD-denominated financial liabilities, resulting in a gain of 
€39 thousand in 2023, compared with an expense of €405 thousand in 2022;  

• a gain of €290 thousand from the discounting of receivables, against a loss of €309 thousand following 
a decrease in receivables; 

• higher interest rates for borrowing, representing €105 thousand. 
 
Income tax totalled €318 thousand in H1 2023, compared with €735 thousand in H1 2022. The effective tax 
rate was 15% in H1 2023, down from 20% in H1 2022. 
 
Total net income attributable to Xilam Animation shareholders stood at €1,851 thousand in H1 2023, 
compared with €2,866 thousand in H1 2022. 
 
Net income attributable to non-controlling interests, which reflects the performance of entities held by 
minority shareholders (exclusively Cube Creative), represented a loss of €90 thousand as of 30 June 2023, 
compared with profit of €99 thousand as of 30 June 2022. 
 

Balance sheet and cash flow 

Balance sheet 
 
Consolidated net equity attributable to Xilam Animation shareholders as of 30 June 2023 totalled €68,100 
thousand, an increase of €1,749 thousand from 31 December 2022. This increase was primarily due to: 
• the recognition of €1,851 thousand in income for the period, 
• the cancellation of treasury shares representing a loss of €182 thousand, 
• the impact of compensation involving the allocation of €122 thousand in free shares. 
 
Non-current net assets amounted to €107,895 thousand as of 30 June 2023, an increase of €2,162 thousand 
compared with 31 December 2022. 
 
Trade receivables and net contract assets totalled €17,411 thousand as of 30 June 2023, compared with 
€18,659 thousand as of 31 December 2022. 
 
Other net receivables (including tax receivables) stood at €16,028 thousand as of 30 June 2023, versus 
€16,697 thousand as of 31 December 2022. 
 
Non-current liabilities excluding financial liabilities totalled €20,593 thousand as of 30 June 2023, compared 
with €20,450 thousand as of 31 December 2022. 
 
Current lease liabilities totalled €2,068 thousand as of 30 June 2023, compared with €1,956 thousand as of 
31 December 2022. 
 
Current liabilities, mainly comprising trade and other payables, totalled €15,077 thousand as of 30 June 2023, 
compared with €15,644 thousand as of 31 December 2022. 
 
Deferred revenue and contract liabilities amounted to €17,111 thousand as of 30 June 2023, compared with 
€18,047 thousand as of 31 December 2022. 
 

Cash flow 
 
Consolidated net debt was €15,542 thousand as of 30 June 2023, compared with €15,888 thousand as of 
31 December 2022. 
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Net consolidated structural debt stood at €3,072 thousand as of 30 June 2023, compared with €1,763 
thousand as of 31 December 2022. 
 
With available cash of €14 million as of 30 June, and substantial financing through production loans from 
Natixis-Coficiné and Banque Palatine, Xilam had the resources needed to pay off its €15 million bond in July 
2023 while pursuing its growth strategy and staying on track to meet its goals. 
 
 

Key related-party transactions  
 
There were no transactions with related parties other than those described in section 5.2 of the notes to the 
condensed consolidated financial statements included in this report. 
 
No other significant related-party transactions were concluded in H1 2023. 
 

Risk factors 
 
The type and level of risks to which the Group is exposed have not changed in relation to the risk factors set 
out on pages 21 to 24 of the 2022 Annual Financial Report. 
 

Outlook 
 
Xilam's unique positioning has enabled the Company to set itself apart from its peers and establish a solid 
reputation among the world's main streaming platforms as one of the leading independent players in the 
animation market over the past few years. This has led to growth in the share of sales achieved outside France, 
which totalled 82% in the first six months of 2023, an increase of eight percentage points from H1 2022. 
 
Highlights of the second half will include the launch of season two of the Lupin series on European linear 
channels and on the Yoku platform in China. There will also be a more even split between proprietary series 
and servicing (work for hire).  
 
With the slowdown in orders for children's programmes from streaming platforms, the young-adult segment 
is set to drive growth in the coming years. The Group has already anticipated this change by building a strong 
position in the segment with the Twilight of the Gods series for Netflix, along with structural investments in 
IT, talent and management to pursue its upmarket shift and increase its production capacity.  
 
At the same time, the Group continues to work with leading conventional broadcasters, whose investment in 
children's programmes remains largely unchanged. 
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Condensed consolidated financial statements 
 

Consolidated income statement 
 

(In thousands of euros) Notes 30.06.23 30.06.22 

Sales 3.1 18,147 14,163 

Grants 3.2 2,351 3,483 

Other current operating revenue 3.3 797 1,603 

Total operating revenue   21,295 19,249 

Purchases  3.5 (889) (425) 

Personnel expenses 3.4 (10,275) (3,569) 

Other current operating expenses, net 3.5 (2,029) (1,446) 

Net impairment, amortisation, depreciation and provisions 3.6 (5,948) (9,026) 

Current operating income   2,155 4,782 

Other non-current operating revenue and (expenses) 3.7 3 (99) 

Operating income   2,158 4,684 

Gross cost of borrowings   (342) (231) 

Net cost of borrowings 3.8 (342) (231) 

Other interest income and (expense) 3.8 263 (754) 

Earnings before tax   2,079 3,699 

Income tax 3.9 (318) (735) 

Net income   1,761 2,964 

o/w:     
• o/w attributable to non-controlling interests   (90) 99 

• attributable to owners of parent   1,851 2,866 

Net income attributable to owners of parent     
• Net earnings per share        

   - Average number of shares outstanding 3.10 4,850,403 4,795,192 

   - In euros per share   0.38 0.60 

• Net earnings per share        

   - Potential average number of shares 3.10 4,850,403 4,795,192 

   - In euros per share   0.38 0.60 
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Consolidated statement of comprehensive income 
 

(In thousands of euros)   30.06.23 30.06.22 

Net income (A)   1,761 2,964 

• Currency translation adjustments   (2) 1 

Other comprehensive income that may be reclassified to net income   (2) 1 
• Actuarial gains and losses on supplementary defined-benefit pension schemes, net of 
deferred taxes   (31) 313 

Other comprehensive income that will not be reclassified to net income   (31) 313 

All other comprehensive income net of tax (B)   (32) 314 

Comprehensive income (A) + (B)   1,728 3,278 

o/w:     
• Comprehensive income for the period attributable to non-controlling interests   (91) 115 

• Comprehensive income for the period attributable to owners of the parent   1,820 3,163 
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Consolidated balance sheet 
 
 

  30.06.23 31.12.22 

Assets (in thousands of euros) Notes 
Gross 
value 

Amortisation, 
Depreciation, 

Impairment 
Net 

value Net value 
Goodwill 4.1 4,136   4,136 4,136 
Intangible assets 4.2 323,904 (233,820) 90,084 84,963 
Property, plant and equipment 4.3 3,502 (1,382) 2,120 1,035 
Right-of-use assets 4.4 15,072 (6,920) 8,152 8,893 
Non-current financial assets   350   350 344 
Trade receivables   1,675   1,675 5,208 
Contract assets   0   0 - 
Other receivables   423   423 351 
Net deferred tax assets   956   956 801 
Total non-current assets   350,017 (242,122) 107,895 105,733 
Current financial assets   193   193 376 
Trade receivables 4.5 17,460 (145) 17,315 18,460 
Contract assets 4.5 95   95 199 
Tax receivables 4.5 6,281   6,281 6,510 
Other receivables 4.5 9,751 (4) 9,747 10,187 
Cash and cash equivalents 4.8 13,973   13,973 13,275 
Total current assets   47,754 (149) 47,605 49,006 
Total assets   397,771 (242,272) 155,500 154,739 

 
 

Equity and liabilities (in thousands of euros) Notes 30.06.23 31.12.22 

Issued capital 4.6 491 491 

Reserves and retained earnings   67,609 65,860 

Equity attributable to owners of the parent   68,100 66,351 

Non-controlling interests   3,034 3,130 

Total equity   71,134 69,481 

Provisions for pensions and similar obligations  975 862 

Non-current provisions     0 0 

Net deferred tax liabilities   3,847 3,398 

Non-current financial liabilities 4.8 3,543 2,413 

Non-current lease liabilities 4.9 6,629 7,321 

Other non-current liabilities 4.10 9,143 8,868 

Total non-current liabilities   24,136 22,863 

Current provisions  0 0 

Current financial liabilities 4.8 25,972 26,748 

Current lease liabilities 4.9 2,068 1,956 

Trade payables 4.10 3,960 2,757 

Other current liabilities 4.10 11,118 12,887 

Contract liabilities 4.10 5,860 4,063 

Deferred revenue 4.11 11,252 13,984 

Total current liabilities   60,229 62,395 

Total equity and liabilities   155,500 154,739 
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Consolidated statement of changes in equity 
 
 
 

 Equity attributable to owners of the parent 
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4,855,816 As of 31 December 2022 491 21,979 (414) 44,667 (5) (368) 66 350 3,130 69,480 

  Net income       1,851     1,851 (90) 1,761 

  Other comprehensive income     (30) (2)   (31) (1) (32) 

  
Comprehensive income for the 
period 0 0 0 1,821 (2) 0 1,820 (91) 1,728 

  Equity transactions              0   0 

0 Share-based payments   (2) 124     122   122 

  Dividends             0   0 

(5 771) Cancellation of treasury shares   (122) (60)     (182)   (182) 

  Other       (9)     (9) (5) (14) 

  Transactions with shareholders 0 0 (124) 55 0 0 (69) (5) (74) 

4,850,045 As of 30 June 2023 491 21,979 (538) 46,543 (7) (368) 68,100 3,034 71,134 
(1) Share premiums. 
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4,845,164 As of 31 December 2021 491 21,979 (361) 42,629 (8) (368) 64,362 3,224 67,586 

  Net income 0 0 0 2,866 0 0 2,866 99 2,964 

  Other comprehensive income 0 0 0 296 1   298 16 314 

  Comprehensive income for the period 0 0 0 3,162 1 0 3,163 115 3,278 

  Equity transactions  0 0 0 0 0 0 0 0 0 

0 Share-based payments 0 0 0 74 0 0 74 0 74 

  Dividends 0 0 0 0 0 0 0 0 0 

32 Cancellation of treasury shares 0 0 17 (19) 0 0 (2) 0 (2) 

  Change in scope 0 0 0 0 0 0 0 0 0 

  Transactions with shareholders 0 0 17 55 0 0 72 0 72 

4,845,196 As of 30 June 2022 491 21,979 (344) 45,846 (7) (368) 67,596 3,339 70,936 
(1) Share premiums. 
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Consolidated statement of cash flows 
 
(In thousands of euros)   30.06.23 30.06.22 
Operating activities       
Consolidated net income   1,762 2,964 

Amortisation, depreciation, impairment and provisions (excluding current assets)   6,304 9,683 
Unrealised losses and (gains) related to fair-value changes   0 0 
Equity-based compensation expenses   122 74 
Other calculated (income) and expenses   3 (158) 
Cash flow from operating activities after net cost of borrowing and taxes   8,191 12,562 
Elimination of financial income and expenses   72 988 
Tax expense, including deferred taxes   318 735 
Cash flow from operating activities before net cost of borrowing and taxes   8,581 14,285 
Income tax paid   195 (396) 
Change in working capital requirement (1)   4,696 (5,989) 
(A) Net cash related to operating activities   13,473 7,900 
Investing activities       
Acquisitions of intangible assets and property, plant and equipment   (11,402) (13,126) 
Disposals of intangible assets and property, plant and equipment   4 0 
Change in property, plant and equipment payables   (381) 89 
Change in other financial assets   176 (90) 
Capitalised finance costs (1)   319 302 
Acquisition or disposal of subsidiaries, net of cash   0 0 
(B) Net cash related to investing activities   (11,284) (12,825) 
Financing activities       
Capital increase   0 0 
Investment grants received   0 0 
Transactions between shareholders   0 0 
Increase or (decrease) in treasury shares   (182) (2) 
Increase in financial liabilities   7,348 10,210 
Repayment of financial liabilities   (7,020) (2,798) 
Repayment of lease liabilities   (974) (947) 
Interest paid (1)   (694) (533) 
(C) Net cash related to financing activities   (1,523) 5,931 
(D) Impact of exchange rates   32 (405) 
Net change in consolidated cash flow (A) + (B) + (C) + (D)   698 601 
Cash and cash equivalents at beginning of period   13,275 9,917 
Cash and cash equivalents at end of period   13,973 10,519 
Change in consolidated cash and cash equivalents   698 601 

(1 ) Change in working capital requirement:     

     
• Change in stocks, trade receivables, contract assets and other receivables   5,350 (8,842) 

• Change in trade payables, contract liabilities and other debts   (709) 2,787 

• Current tax expense   (24) (15) 

• Pensions and similar obligations   81 82 

Change in working capital requirement   4,697 (5,988) 
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Notes to the consolidated financial statements 
 
The Group's condensed consolidated financial statements are stated in thousands of euros, the reference 
currency for the parent company, unless otherwise specified. 

1. The Xilam Animation group 

1.1. Group activities 
 
Xilam is a major player in the animation industry, founded in 1999. The integrated studio creates, produces 
and distributes original programmes for children and adults in more than 190 countries, broadcast on television 
as well as SVOD (Netflix, Disney+, Amazon, etc.) and AVOD (YouTube, Facebook, etc.) streaming platforms. 
 
With a global reputation for creativity and innovation, coupled with cutting-edge editorial and commercial 
expertise, Xilam has cemented its position as a key player in a fast-growing market. The Group has a 
long-established presence in the school and preschool segment and for the past few years has also been growing 
its business in the family/teen/adult segment, which represents a booming global market. 
 
Every year, Xilam builds on soaring successes and capitalises on flagship franchises (Oggy and the 
Cockroaches, Zig & Sharko, Chicky) as well as new brands (Lupin's Tales, Mr Magoo, Buddybot, and the 
Oscar-nominated I Lost My Body), which are strengthening and expanding a substantial catalogue of more the 
2,800 episodes and three feature-length releases. For the past few years, Xilam has been developing the 
production of series under servicing agreements that have helped cement its reputation among leading 
streaming platforms, including Chip ‘n Dale and The Doomies for Disney+, and Twilight of the Gods for 
Netflix. 
 
The Company's main clients are television channels in France and further afield, along with major streaming 
platforms. They provide funding for productions, along with the Centre National du Cinéma et de l'Image 
(CNC), distributors and co-producers. As a result, Xilam's operating and investing activities are intrinsically 
linked, as is the case with other companies in the industry, which usually rely on bank loans secured against 
signed contracts and repaid on collection of the corresponding trade receivables (self-liquidating loans). 
 

1.2. Seasonal nature of business 
 
Xilam's revenue and results are related to the number of episodes of new animated series delivered to 
broadcasters, as well as licensing agreements and the way in which its work is financed. These different factors 
can lead to significant variations from one period to another. Servicing revenues change as production costs 
are incurred. This can also create substantial differences between reporting periods. 
 
As a result, first-half sales and earnings cannot be extrapolated for the financial year as a whole. 
 

1.3. Bond refinancing 
 
 
Two bonds issued in 2017 involving a private placement in euros (Euro PP) for a total of €15 million are set 
to mature on 25 July 2023. 
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Given the Group's available cash (€14 million as of 30 June 2023) and the structure of its working capital 
requirements, Xilam prefers to focus its financing sources on self-liquidating loans backed by pre-financing 
for series in production. 
 
This led to a three-and-a-half-year contract signed on 13 June 2023 with Banque Palatine, including an 
option to extend for another one and a half years, which allows for the use of pre-financing arrangements of 
up to €12 million. The contract also incorporates €3 million in previously agreed Dailly assignments. 
€11.6 million was available as of 30 June 2023. 
 
Natixis-Coficiné has been Xilam Animation's established banking partner since the beginning. Under a line 
of credit agreed in March 2021 providing a total of €20 million, repayable by August 2023, €10.7 million in 
drawdowns had been used as of 30 June 2023, with €4.3 million used in July 2023. Natixis-Coficiné will 
continue to help Xilam Animation grow its business through a combination of production loans to finance 
programmes and receivables-based arrangements. Natixis-Coficiné has informed Xilam Animation of the 
total €20 million in financing available to the Group. Credit will be provided in line with Xilam Animation's 
cash requirements, subject to approval from Natixis-Coficiné. 
 
Xilam has also established a new banking partnership with BNP. In April, Xilam took out a loan of €1,876 
thousand to be repaid by 2030.  
 
To meet short-term liquidity needs, Xilam also has overdraft facilities and lines of credit (ex-Dailly law) with 
its other banks, totalling €2.5 million and €600 thousand, respectively. As of 30 June 2023, the Group had 
yet to draw on these facilities. 
 

1.4. Pension obligations and the impact of the French pension reform 
 

The 2023 pension reform has had no significant impact on Xilam Animation's position. 

 

2. Accounting rules and policies 

2.1. Approval of financial statements 
 
Xilam Animation's condensed consolidated financial statements for the six months ended 30 June 2023 and 
related notes were approved by the Board of Directors on 27 September 2023. 
 

2.2. General principles 
 
The condensed consolidated financial statements for the six months ended 30 June 2023 were prepared in 
accordance with the principles of IAS 34 "Interim Financial Reporting", as published by the International 
Accounting Standards Board (IASB) and adopted in the European Union (EU). These condensed statements 
do not include all information required by IFRS guidelines on annual financial reporting and should therefore 
be read in conjunction with the Group's consolidated financial statements for the full year ended 31 December 
2022, included in the Financial Report filed with the AMF. 
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2.3. Assessment guidelines specific to interim reporting 
 
Income and expense determined on an annual basis is assessed at the end of the reporting period, in line with 
the principles applied to full-year reporting. 
 
Employee benefits at the end of the period are assessed based on the opening balance sheet figures, using the 
assumptions established at the beginning of the financial year. 
 
Taxes for the period are calculated by multiplying the estimated annual effective tax rate, as known at the end 
of the six-month period. 
 

2.4. New standards and interpretations applicable in 2023 
 
The accounting principles applied by the Group are consistent with those applied to the consolidated financial 
statements for the year ended 31 December 2022. The standards, amendments and interpretations mandatorily 
applicable as of 1 January 2023 have no significant impact on the Group. 
 

3. Notes to the consolidated income statement 

3.1. Sales 
(In thousands of euros) 30.06.23 30.06.22 
New productions and developments  14,378 9,566 

• France 2,486 1,978 
• Europe 375 1,882 
• Americas 11,127 4,570 
• Asia-Middle East-Africa 391 1,136 
Catalogue 3,716 4,467 
• France 806 1,576 

• Europe 846 936 
• Americas 1,269 1,360 
• Asia-Middle East-Africa 795 595 
Other 53 130 
• France 53 130 
Sales 18,147 14,163 

• France 3,345 3,684 
• Europe 1,221 2,819 
• Americas 12,396 5,929 
• Asia-Middle East-Africa 1,186 1,730 

 
 

3.2. Grants 
 
(In thousands of euros) 30.06.23 30.06.22 

CNC subsidies for new productions and developments 1,880 2,236 

Departmental and regional subsidies for new productions 53 105 

Media subsidies for new productions and developments 261 313 
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SACEM subsidies for new productions 0 0 

Development subsidies 0 0 

Grants for new productions and developments 2,193 2,654 

CNC catalogue subsidies 0 793 

Catalogue grants 0 793 

CNC export subsidies 129 0 

Employment subsidies - "Future + Apprenticeship" contracts 18 31 

Covid-19 subsidies 0 0 

FONPEPS subsidies 8 6 

Other subsidies 3 0 

Other grants 158 37 

Grants 2,351 3,483 

3.3. Other current operating revenue 
 
Other current operating revenue amounted to €797 thousand as of 30 June 2023, compared with €603 thousand 
as of 30 June 2022. This primarily comprised: 
• €829 thousand in film and audiovisual tax credits, compared with €993 thousand in H1 2022; 
• a €32 thousand decrease in production inventories, 
There were no exchange rate gains as of 30 June 2023, following a gain of €542 thousand in H1 2022. 

3.4. Personnel expenses 
 
Personnel expenses include retirement costs (excluding financial components), share-based payments and 
payroll taxes. They cover the salaries and expenses of permanent staff not assigned to productions and the 
salaries and expenses of intermittent workers for series in development and servicing. 
 
As in the first six months of 2022, the high degree of servicing in H1 2023 significantly increased personnel 
expenses. 
 

(In thousands of euros) 30.06.23 30.06.22 

Wages and salaries (6,758) (1,931) 

Social-security contributions (3,144) (1,366) 

Payroll taxes (170) (103) 

Pensions and related commitments (64) (73) 

Allocation of free shares (including social-security contributions) (138) (96) 

Personnel expenses (10,275) (3,569) 
 

3.5. Purchases and other current operating expenses, net 
 
These expenses correspond to operating costs net of production costs for series and films capitalised on the 
balance sheet. 
 
Purchases and other net current operating expenses increased to €889 thousand and €2,029 thousand for the 
first six months of 2023, compared with €1,446 thousand as of 30 June 2022. This change was largely due to 
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the substantial amount of servicing in H1 2023. Other net current operating expenses include an exchange rate 
loss of €105 thousand, in contrast to the exchange rate gain seen in H1 2022. 
 

3.6. Impairment, amortisation, depreciation and provisions 

(In thousands of euros) 30.06.23 30.06.22 

Intangible assets (5,037) (8,528) 

• Amortisation (5,037) (8,528) 

Property, plant and equipment (135) (250) 

• Depreciation (135) (104) 

• Impairment 0 (145) 

Right-of-use assets (783) (454) 

• Depreciation (1,133) (966) 

• Depreciation allocated to productions 350 512 

Current assets 0 0 

• Impairment reversals 0 0 

• Impairment 0 0 

Contingencies and liabilities 7 61 

• Provision reversals 0 61 

• Provisions 7 0 

Total (5,948) (9,171) 
 

3.7. Other non-recurring operating income and expenses 
 
Other non-recurring operating income and expenses cover all income and expenses not related to the Group's 
regular business activities. 
 
Other non-recurring operating income totalled €3 thousand, compared with an expense of €99 thousand as of 
30 June 2022. 
 

3.8. Financial income and expenses 
 
Financial income and expenses mainly comprise net interest expense (which increased against a backdrop of 
rising interest rates) and gains from discounting as of 30 June 2023 (based on the decline in receivables).   
 
(In thousands of euros) 30.06.23 30.06.22 

Interest expense on financial liabilities (536) (454) 

Capitalised finance costs 200 223 

Gross cost of borrowings (336) (231) 

Income from cash and cash equivalents 0 0 

Net cost of borrowings (336) (231) 

Other interest expense 0 0 

Interest expense on lease liabilities (49) (55) 
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Interest expense on lease liabilities related to productions 0 22 

Interest expense on pension schemes and related commitments (23) (9) 

Other interest expense     

Net exchange rate gains and (losses) 39 (405) 

Gains and (losses) from discounting 290 (309) 

Income from the disposal of financial assets 0 2 

Other net interest income and (expense) 257 (754) 

Financial income and expenses (79) (985) 
 

3.9.  Income tax 
 
Effective tax rate 
 
Income tax for the interim period of six months leading up to 30 June 2023 was calculated by applying the 
estimated effective tax rate for the full year to earnings before tax for the interim period. 
 
The effective tax rate for H1 2023 totalled 15%, based on earnings before tax of €2,079 thousand, compared 
with 20% as of 30 June 2022. 
 

3.10. Earnings per share 
 
Basic earnings per share 
 
The average number of shares outstanding is calculated based on the different changes in share capital. 
 
  30.06.23 30.06.22 

Number of shares as of 1 January 4,911,500 4,853,200 

Number of treasury shares as of 1 January (55,684) (57,320) 

Weighted number of free shares issued for the period 0 0 

Weighted (acquisition)/disposal of treasury shares for the period (5,413) (688) 

Average number of ordinary shares 4,850,403 4,795,192 
 
Diluted earnings per share 
 
Diluted earnings per share takes into account dilutive instruments outstanding as of the reporting date. 
 
 
 
 30.06.23 30.06.22 
Average number of ordinary shares outstanding 4,850,403 4,795,192 
Number of shares from potential dilutive instruments 0 0 
Average potential number of ordinary shares outstanding 4,850,403 4,795,192 

 
 



2 Condensed consolidated financial statements 

        Notes to the consolidated financial statements  
 

 

Xilam Animation S.A. – First-half financial report for the six months ended 30 June 2023 19 
 
 

4. Notes to the consolidated balance sheet 

4.1. Goodwill 
 
Goodwill resulting from business combinations was as follows: €664 thousand for Armada TMT and €3,472 
thousand for Cube Creative. 
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4.2. Intangible assets 
   Changes during the period  

(In thousands of euros) 30.06.23 Increase  Decrease  
Change in 

scope Other (1) 31.12.22 
Animated films and series 302,428 143 - - 8,591 293,694 
Video games 3,352 - - - - 3,352 
Music production 193 - - - (14) 208 
Software 1,669 - - - - 1,669 
Animated films and series in production 15,570 9,727 - - (8,597) 14,440 
Other 693 308 - - - 385 
Gross value 323,904 10,178  - - (20) 313,747 
Animated films and series (228,563) (4,938) - - (14) (223,611) 
Video games (3,333) (1) - - - (3,332) 
Music production (193) - - - 14 (208) 
Software (1,436) (67) - - - (1,370) 
Other (295) (31) - - - (263) 
Amortisation (233,820) (5,037) - - - (228,784) 
Video games -         0 
Impairment - - - - - 0 
Net value 90,084 5,141 - - (20) 84,963 

 
 (1) Mainly account reclassification. 

4.3. Property, plant and equipment 
 

   Changes during the period  

(In thousands of euros) 30.06.23 Increase  Decrease  
Change in 

scope Other (1) 31.12.22 
Fixtures and fittings 931 63 - - 28 840 
Transport equipment 27 4 (10) - - 33 
Office and IT equipment 990 123 - - (3) 870 
Audiovisual equipment 342 7 - - - 335 
Furniture 188 3 - - - 185 
Other property, plant and equipment 1,024 1,024 - - (28) 28 
Gross value 3,502 1,224 (10) - (3) 2,290 
Fixtures and fittings (422) (53) - - - (369) 
Transport equipment (27) (0) 7 - - (33) 
Office and IT equipment (718) (56) - - 1 (663) 
Audiovisual equipment (53) (17) - - - (36) 
Furniture (162) (9) - - - (154) 
Depreciation (1,382) (135) 7 - 1 (1,255) 
Fixtures and fittings -           
Impairment - - - - - - 
Net value 2,120 1,090 (3) - (2) 1,035 
(1) Currency translation adjustments.       

 
The increase in property, plant and equipment concerns investments in IT equipment made in line with the 
Group's CSR policy, particularly with regard to new servers.  
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4.4. Right-of-use assets 
 

   Changes during the period  

(In thousands of euros) 30.06.23 Increase  Decrease  
Change in 

scope Other (1) 31.12.22 
Lease contracts for real estate 12,092 279 0 0 (8) 11,821 
Lease contracts for IT equipment 2,980 119 (8) 0 0 2,869 
Gross value 15,072 398 (8) 0 (8) 14,690 
Lease contracts for real estate (5,674) (822) 0 0 5 (4,858) 
Lease contracts for IT equipment (1,246) (311) 5 0 0 (940) 
Depreciation (6,920) (1,133) 5 0 5 (5,797) 
Net value 8,152 (735) (3) 0 (3) 8,893 

 

(1) Currency translation adjustments. 
 

4.5. Trade and other receivables 

  
(In thousands of euros) 30.06.23 31.12.22 

Trade receivables 1,675 5,208 

Contract assets 0 0 

Other receivables 423 351 

Total other non-current assets 2,098 5,560 

Suppliers - advances and downpayments made 0 5 

Trade receivables 17,460 18,605 

Contract assets 95 199 

Receivables from employees and social-security bodies 6 4 

Tax receivables - excl. income tax 3,977 3,350 

Income tax receivables 6,281 6,510 

Current account 0 0 

Other receivables 4,228 5,302 

Prepaid expenses 1,540 1,530 

Total other current assets 33,588 35,505 

Gross value 35,685 41,064 

Trade receivables (145) (145) 

Other receivables (4) (4) 

Impairment (149) (149) 

Net value 35,536 40,915 

Due date:     

• Less than 1 year 33,438 35,355 

• 1 to 5 years 2,098 5,560 

• More than 5 years     
 
 
Other receivables mainly include €4,211 thousand in pending subsidies to finance series (Soficas, Regional 
Subsidies and CNC Grants). 
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4.6. Equity 
 
 
Capital structure 
 
As of 30 June 2023, the Group's share capital comprised 4,911,500 shares with a par value of €0.10. 
 
Changes in share capital were as follows in H1 2023: 
 

(In number of shares) 
Share 

capital 
Treasury 

shares Outstanding 

As of 31 December 2022 4,911,500 (55,684) 4,855,816 

Capital increase 0   0 0 

Free shares issued 0  0 0 

(Buybacks)/Sale of treasury shares through the liquidity contract 0  (5 771) (5 771) 

As of 30 June 2023 4,911,500 (61,455) 4,850,045 
 
Treasury shares 
 
Treasury shares held at the end of the reporting period, including those held under the liquidity contract, are 
deducted from equity. 
 
Gains and losses on the sale of treasury shares, net of tax, are also recorded in equity. 
 
Changes in treasury shares were as follows in H1 2023: 
 

(In number of shares) 
Buyback 

programme 

Allocated 
to share 
awards Total 

In 
thousands 

of euros 
As of 31 December 2022 46 456 9,228 55,684 415.2 

Buybacks/(Sale) of treasury shares through the liquidity contract 5,771 0 5,771 122.2 

Shares allocated during the year 0 0 0 0.0 

Shares delivered during the year 0 0 0 0.0 

Shares cancelled during the year 0 0 0 0.0 
As of 30 June 2023 52,227 9,228 61,455 537.4 

In thousands of euros 516.98 20.5 537.4   
 

4.7. Minority interests 
 
Xilam Animation holds a 66.60% stake in Cube Creative Computer Company (CCC) and Cube Creative 
Production (CCP). 
 
 
 
 
 

 CCC CCP 
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(In thousands of euros) 30.06.23 31.12.22 30.06.23 31.12.22 

Current assets 2,805 3,642 5,229 7,120 

Current liabilities 2,842 3,155 8,177 9,703 
Net current assets (38) 487 (2,949) (2,584) 

       
Non-current assets 1,237 1,202 11,371 10,994 

Non-current liabilities 372 438 225 257 
Net non-current assets 864 763 11,146 10,736 
 
Net assets 827 1,250 8,198 8,153 

     
Non-controlling interests            276               418         2,738            2,723  

4.8. Net financial debt 
 
Net financial debt here means all financial liabilities minus cash equivalents. 
SOFICAs have rights to revenues from the works they finance and are treated as rights holders. Their funding 
is not considered financial debt and is recorded under other liabilities on the balance sheet. 
 
The following are considered self-liquidating financial liabilities: 
• Production loans intended to finance the production of animated series and the development of new 

projects. They will be repaid by trade receivables that have already been recorded or will be recorded and 
secured by signed contracts. 

• Short-term bank borrowings corresponding to "Dailly" assignments.  
 
(In thousands of euros) 30.06.23 31.12.22 

Cash and cash equivalents 13,973 13,275 

Bank overdrafts (23) (20) 

Net cash and cash equivalents 13,950 13,255 

Non-current non-self-liquidating financial liabilities     

• Bonds 0 0 

• Borrowings (2,388) (621) 

Current non-self-liquidating financial liabilities     

• Bonds (14,963) (14,937) 

• Borrowings (213) (179) 

Non-self-liquidating financial liabilities (17,564) (15,738) 

Net non-self-liquidating financial debt (3,614) (2,483) 

Non-current self-liquidating financial liabilities     

• Production loans (1,154) (1,793) 

• Short-term bank borrowings 0 0 

Current self-liquidating financial liabilities     

• Production loans (10,763) (11,609) 

• Short-term bank borrowings (10) (3) 

Self-liquidating financial liabilities (11,927) (13,405) 

Net financial debt  (15,542) (15,888) 
Net structural debt here means all financial liabilities not backed by sales agreements (pre-purchase, sale of 
rights, etc.), i.e. (i) cash and cash equivalents less bank overdrafts, (ii) cash management assets less (iii) non-
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self-liquidating financial liabilities, both short and long term. Net structural debt excludes lease liabilities 
(including those linked to finance-lease contracts). 
 
For internal management and external communication purposes, the Group calculates a ratio for net structural 
debt by relating its net structural debt to its consolidated equity attributable to owners of the parent. 
 
(In thousands of euros) 30.06.23 31.12.22 

Net cash and cash equivalents 13,950 13,255 

Bonds (14,963) (14,937) 

Borrowings (213) (179) 

Short-term financial assets 193 376 

Short-term net structural debt < 1 year (1,033) (1,485) 

Bonds 0 0 

Borrowings (2,388) (621) 

Long-term financial assets 349 343 

Long-term net structural debt > 1 year (2,040) (278) 

Total structural net debt (A) (3,072) (1,763) 

Consolidated equity attributable to owners of the parent (B) 68,100 66,351 

Net structural debt-to-equity ratio (A/B) 4.5% 2.7% 
 
 

4.9. Lease liabilities 
   Changes during the period  

(In thousands of euros) 30.06.23 Increase  Decrease  
Change in 

scope Other (1) 31.12.22 

Lease contracts for real estate 6,912 279 (678) 0 (3) 7,314 

Lease contracts for IT equipment 1,785 119 (297) 0 0 1,963 

Total 8,697 398 (974) 0 (3) 9,277 

Due date:             

• Less than 1 year 2,068         1,956 

• 1 to 5 years 5,996         6,503 

• More than 5 years 629         818 
(1) Currency translation adjustments. 
 
 

4.10. Trade payables and other liabilities 
 
(In thousands of euros) 30.06.23 31.12.22 

Trade payables 0 0 

Other liabilities 8,978 8,826 

Contract liabilities 165 42 

Other non-current liabilities 9,143 8,868 

Trade payables 3,489 1,906 

Non-current asset payables 471 851 

Total trade payables 3,960 2,757 

Employee-related liabilities 2,743 2,444 
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Tax liabilities 3,271 3,454 

Income tax 0 10 

Other liabilities 5,104 6,980 

Contract liabilities 5,860 4,063 
Derivatives 0 0 

Total other current liabilities 16,978 16,950 

Total 30,080 28,576 

Due date:     

• Less than 1 year 20,937 19,708 

• 1 to 5 years 9,143 8,868 

• More than 5 years 0   
 
 
Other liabilities primarily consisted of accrued expenses, including payments due to rights holders and the 
surrender of rights to SOFICAs. 
 

4.11. Deferred revenue 
 

(In thousands of euros) 30.06.23 31.12.22 

Deferred revenue 79 1,887 

Investment grants 13 13 

Film and audiovisual tax credit 11,160 12,083 

Total 11,252 13,984 

Due date:     

• Less than 1 year 11,252 13,984 

• 1 to 5 years 0 0 

• More than 5 years     
 
 

5. Other information 

5.1. Average headcount by category  
 
As of 30 June 2023, the Group had 561 employees, an increase of 48% from the previous year, largely as a 
result of fluctuations in intermittent demand. 
 

 30.06.23 30.06.22 

  France Vietnam France Vietnam 

Permanent staff 74 199 72 103 
Entertainment industry workers on 
short-term contracts  
(Intermittents du Spectacle) 288   204   

Total 362 199 276 103 
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5.2. Transactions with major shareholders or companies that share key management 
personnel  

 
IAS 24 requires groups to provide detailed disclosures about transactions carried out with related parties. 
 
The following companies have been identified as related parties: 
 
• MDP Audiovisuel SARL, Xilam Animation's majority shareholder, with Marc du Pontavice, Chairman 

& CEO of Xilam Animation, as managing partner; 
• Les Films du Gorak SARL, with Marc du Pontavice, Chairman & CEO of Xilam Animation, as managing 

partner; 
• One World Films SARL, with Marc du Pontavice, Chairman & CEO of Xilam Animation, as joint 

managing partner, 
• Xilam Group SAS, chaired by MDP Audiovisuel SARL, represented by Marc du Pontavice, managing 

partner. 
 
 
 

 30.06.23 31.12.22 

(In thousands of euros) 
MDP 

Audiovisuel 

Les 
Films 

du 
Gorak 

One 
World 
Films 

Xilam 
Group 

MDP 
Audiovisuel 

Les 
Films 

du 
Gorak 

One 
World 
Films 

Xilam 
Group 

Balance sheet items             
Intangible assets 0 51 0 0 0 262 0 0 
Trade receivables 0 0 439 0 0 0 370 0 
Other receivables 0 0 0 0 0 0 0 0 
Trade payables 0 54 0 0 0 0 0 0 
Other current liabilities 222 0 2 0 207 0 2 0 
  30.06.23 30.06.22 

 
MDP 

Audiovisuel 

Les 
Films 

du 
Gorak 

One 
World 
Films 

Xilam 
Group 

MDP 
Audiovisuel 

Les 
Films 

du 
Gorak 

One 
World 
Films 

Xilam 
Group 

Income statement items             
Sales 0 0 52 0 0 0 0 0 
Other current operating revenue 0 0 0 0 0 0 0 0 
Purchases 0 (219) 0 0 0 (179) 0 0 
Other operating expenses (99) 0 0 0 (22) 0 0 0 

 

 
 

5.3. Commitments 
 
Off-balance-sheet commitments related to the Group's operating activities 
 
Other commitments made 
 
As of June 2023, the Group had committed to invest €6,121 thousand in proprietary series production, 
compared with €14,238 thousand as of 31 December 2022. Xilam had also received funding commitments for 
these series equal to a least 90% of the commitments made. 
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Off-balance-sheet items related to the Group's funding 
 
Bonds 
 
Bonds are subject to two yearly financial ratios: 
 
• Consolidated net debt relative to operating income ("leverage ratio"), which must be below 2.5 for 2017 

and 2018, 2.3 for 2019, and 1.8 for the following financial years, 
 
• Consolidated net debt relative to equity ("gearing ratio"), which must be below 1.5 at all times. 
 
Production loans, short-term bank borrowings and overdrafts 
 
As of 30 June 2023, unused authorised credit facilities broke down as follows: 
• €4,300 thousand through a line of credit with Natixis-Coficine 
• €11,645 through financing from Banque Palatine 
• €2,500 thousand in drawdown authorisations for Dailly assignments  
• €600 thousand in overdraft approvals. 

 
 
Complex commitments 
 
Xilam Animation had no complex commitments as of 30 June 2023. 
 

5.4. Subsequent Events 
 
On 27 July 2023, Xilam repaid €15 million in bonds that had reached maturity. 
 
No other significant event liable to be mentioned in the notes to the financial statements occurred between the 
end of the reporting period and the date on which the financial statements were approved by the Board of 
Directors. 
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Statutory auditors' report on the interim financial statements 
 
(1 January 2023 to 30 June 2023) 
 
This is a translation into English of the statutory auditors’ report on the interim financial statements issued in French. 
It is provided solely for the convenience of English-speaking users. The report includes information required by French 
law, such as information about the appointment of the statutory auditors or verification of the management report and 
other documents provided to shareholders. It should be read in conjunction with, and construed in accordance with, 
French law and professional auditing standards applicable in France. 
 
 
 
 
To the shareholders of  
Xilam Animation 
57 boulevard de la Villette 
75010 Paris, France 
 
 
In compliance with the assignment entrusted to us by your Annual General Meeting, and in accordance with 
Article L. 451-1-2 III of the French Monetary and Financial Code, we hereby report to you on the following: 

 
- the limited review of the accompanying condensed consolidated financial statements of Xilam Animation 

for the period from 1 January 2023 to 30 June 2023; 
- the verification of the information presented in the interim management report. 
 
The condensed consolidated financial statements were prepared under the responsibility of the Board of 
Directors. Our role is to express a conclusion on these financial statements based on our limited review.  
 
I - Conclusion on the financial statements 
 
We conducted our limited review in accordance with professional standards applicable in France.  
 
A limited review primarily involves interviewing the individuals responsible for accounting and financial 
matters, and applying analytical procedures. These procedures are less extensive than those required for an 
audit conducted in accordance with the standards for professional practices applicable in France. 
Consequently, the limited review provides only moderate assurance that the financial statements do not 
contain material misstatements. This entails a lower level of assurance than that provided by a full audit. 
 
Our limited review revealed no misstatements liable to suggest that the condensed consolidated financial 
statements fail to comply with IAS 34, the International Financial Reporting Standard as adopted by the 
European Union for interim financial reporting. 
 
II - Specific verification 
 
We also verified the information presented in the interim management report on the condensed consolidated 
financial statements subject to our limited review. 
 
We have no matters to report as to its accuracy or consistency with the condensed consolidated financial 
statements.  
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Neuilly-sur-Seine and Levallois-Perret, 28 September 2023 
 

The Statutory Auditors 
 
 PricewaterhouseCoopers Audit      GEA AUDIT 
 
 
 
 

 Alexis Rey       Christophe Vaissettes      
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Statement by the person responsible for the first-half financial 
report 
 
I declare that, to the best of my knowledge, the condensed consolidated financial statements for the six-month 
period under review have been prepared in accordance with applicable accounting standards and provide a true 
and fair view of the assets, liabilities, financial position and profit or loss of the parent company and of all 
consolidated companies, and that the interim management report presented gives a true and fair view of the 
significant events that occurred during the first six months of the financial year and their impact on the financial 
statements, along with key related-party transactions, as well as a description of the main risks and 
uncertainties for the remaining six months of the fiscal year. 
 
 

Paris, 28 September 2023 
 

 
 

Marc du Pontavice 
CEO & Chairman of the Board 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 


