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Ledelsespategning

Bestyrelsen og direktionen har dags dato behandlet

og godkendt drsrapporten for regnskabsdret
01.01.2015 - 31.12.2015 for NMP Network of

Music Partners A/S.

Arsrapporten aflegges i overensstemmelse med

arsregnskabsloven.

Det er vores opfatteise, at &rsregnskabet giver et
retvisende billede af virksomhedens aktiver, passi-
ver og finansielle stilling pr. 31.12.2015 samt af
resultatet af virksomhedens aktiviteter for
regnskabséret 01.01.2015 - 31.12.2015.

Ledelsesberetningen indeholder efter vores opfattel-
se en retvisende redegorelse for de forhold, beret-

ningen omhandler.

Arsrapporten indstilles til generalforsamlingens

godkendelse.

Kobenhavn, den 08.06.2016
Copenhagen, 08.06.2016
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Malin Jonsson

Bestyrelse

-

Statement by Management on the
annual report

The Board of Directors and the Executive Board
have today considered and approved the annual
report of NMP Network of Music Partners A/S for
the financial year 01.01.2015 - 31.12.2015.

The annual report is presented in accordance with
the Danish Financial Statements Act,

In our opinion, the financial statements give a true
and fair view of the Entity’s financial position at
31.12.2015 and of the results of its operations for
the financial year 01.01.2015 - 31.12.2015.

We believe that the management commentary con-
tains a fair review of the affairs and conditions re-

Jerred to therein.

We recommend the annual report for adoption at

the Annual General Meeting.
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Den uafhzengige revisors erkleerin-
ger

Til kapitalejerne i NMP Network of Mu-
sic Partners A/S

Pitegning pa drsregnskabet

Vi har revideret arsregnskabet for NMP Network of Mu-
sic Partners A/S for regnskabsiret 01.01.2015 -
31.12.2015, der omfatter anvendt regnskabspraksis, resul-

tatopgerelse, balance, egenkapitalopgerelse og noter.
Arsregnskabet udarbejdes efier rsregnskabsloven.

Ledelsens ansvar for Arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et &rsregn-
skab, der giver et retvisende billede i overensstemmelse
med drsregnskabsloven. Ledelsen har endvidere ansvaret
for den interne kontrol, som ledelsen anser for nedvendig
for at udarbejde et rsregnskab uden vasentlig fejlinfor-
mation, uanset om denne skyldes besvigelser eller fejl.

Revisors ansvar

Vores ansvar er at udtrykke en konklusion om
drsregnskabet pd grundlag af vores revision. Vi har udfart
revisionen i overensstemmelse med internationale stan-
darder om revision og yderligere krav ifelge dansk revi-
sorlovgivning. Dette krever, at vi overholder etiske krav
samt planlegger og udfarer revisionen for at opnd hej
grad af sikkerhed for, om 4rsregnskabet er uden vasentlig
fejlinformation.

En revision omfatter udferelse af revisionshandlinger for
at opnd revisionsbevis for beleb og oplysninger i
drsregnskabet. De valgte revisionshandlinger athznger af
revisors vurdering, herunder vurdering af risici for va-
sentlig fejlinformation i &rsregnskabet, uanset om denne
skyldes besvigelser eller fejl. Ved risikovurderingen
overvejer revisor intern kontrol, der er relevant for virk-
somhedens udarbejdelse af et arsregnskab, der giver et
retvisende billede. Formilet hermed er at udforme revisi-
onshandlinger, der er passende efter omstendighederne,
men ikke at udtrykke en konklusion om effektiviteten af
virksomhedens interne kontrol. En revision omfatter
endvidere vurdering af, om ledelsens valg af regnskabs-
praksis er passende, om ledelsens regnskabsmassige
sken er rimelige samt den samlede prasentation af
arsregnskabet.

Independent auditor's reports

To the owners of NMP Network of Music
Partners A/S

Report on the financial statements

We have audited the financial statements of NMP Net-
work of Music Partners A/S for the financial year
01.61.2015 - 31.12.2015, which comprise the accounting
policies, income statement, balance sheet, statement of
changes in equity and notes. The financial statements are
prepared in accordance with the Danish Financial
Statements Act.

Management's responsibility for the financial

statements

Management is responsible for the preparation of
financial statements that give a true and fair view in
accordance with the Danish Financial Statements Act
and for such internal control as Management determines
is necessary o enable the preparation of financial
statemenis that are free from material misstatement,
whether due to fraud or ervor.

Auditor's responsibility

Our responsibility is to express an opinion on the finan-
cial statements based on cur audit, We conducted our
audit in accordance with International Standards on Au-
diting and additional requirements under Danish audit
regulation. This requires that we comply with ethical
requirements and plan and perform the audil to obtain
reasonable assurance abouwt whether the financial
statements are free from material misstatement.

An audit involves performing procedures to obtain audit
evidence about the amounts and disclosures in the
Jinancial statements. The procedures selected depend on
the auditor's judgement, including the assessment of the
risks of material misstatements of the financial state-
ments, whether due to fraud or error. In making those
risk assessments, the auditor considers internal control
relevant 1o the Entity's preparation of financial
statements that give a true and fair view in order to de-
sign audit procedures that are appropriate in the circum-
stances, but not for the purpose of expressing an opinion
on the effectiveness of the Entity's internal control. An
audit also includes evaluating the appropriateness of ac-
counting policies used and the reasonableness of ac-
counting estimates made by Management, as well as the
overall presentation of the financial siatements.
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Den uathzengige revisors erkleerin-
ger

Det er vores opfattelse, at det opndede revisionsbevis er
tilstrekkeligt og egnet som grundlag for vores konklusi-
on.

Revisionen har ikke givet anledning til forbehold.

Kenklusion

Det er vores opfattelse, at &rsregnskabet giver et retvisen-
de billede af selskabets aktiver, passiver og finansielle
stilling pr. 31.12.2015 samt af resultatet af selskabets
aktiviteter for regnskabsdret 01.01.2015 - 31.12.2015 i
overensstemmelse med rsregnskabsloven.

Udtalelse om ledelsesberetningen

Vi har i henhold til drsregnskabsloven gennemlast [edel-
sesberetningen. Vi har ikke foretaget yderligere handlin-
ger i tilleg til den udfarte revision af érsregnskabet.

Det er pa denne baggrund vores opfattelse, at oplysnin-
gerne i ledelsesberetningen er i overensstemmelse med
Arsregnskabet.

Keabenhavn, den 08.06.2016
Copenhagen, 08.06.2016

Deloitte
Statsautoriseret Revisionspartnerselskab

CVR-nr. 33963556
Central Business Regisiration No 33963556

Bjer Winarier Jakobsen

statfautoriseret revisor
Staid Authorised Public Accountant

Henrik Hartmann Qlesen

statsautoriseret revisor
State Authorised Public Accountant

Independent auditor’s reports

We believe that the audit evidence we have obtained is
sufficient and appropriate to provide a basis for our audit
opinion.

Our audit has not resulted in any qualification.

Opinion

In our opinion, the financial statements give a true and
Sfair view of the Entity’s financial position at 31.12.2015
and of the results of its operations for the financial year
01.01.2015 - 31.12.2015 in accordance with the Danish
Financial Statements Act.

Statement on the management commen-
tary

Pursuant 1o the Darnish Financial Statements Act, we
have read the management commentary. We have not
performed any further procedures in addition to the audit
of the financial statements.

On this basis, it is our opinion that the information pro-
vided in the management commentary is consistent with
the financial statements.
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Ledelsesberetning

Hovedaktivitet

Network of Music Partners A/S (NMP) - er et joint
venture, der leverer back office-services til sel-
skaber, der forvalter ophavsrettigheder i musikbran-
chen. NMP er ejet af PRS for Music {ophavs-
retsselskabet for rettigheder til indspilning, kopie-
ring og fremfarelse af musik i UK) og NCB (Nor-
disk Copyright Bureau, der forvalter indspilnings-
rettigheder i Norden og Baltikum).

Selskabets hovedkontor er i Kebenhavn med en
afdeling i London. I alt har NMP 61 medarbejde-re.
Da NMP biev etableret i november 2012, var der i
de forste to ar fokus pa at stabilisere driften og op-
timere arbejdsprocesser med henblik p at realisere
potentialet i NMP.

Udvikling i aktiviteter og skonomiske
forhold

I starten af 2015 blev en sammenligning mellem de
opndede resultatet i NMP og de oprindelige planer
gennemfort, som viste, at NMP har opndet bedre
resultater end oprindeligt antaget.

Selv om driften i NMP har varet stabil de sidste ar,
forblev stabilitet vg procesoplimering en prio-ritel
ogsa i hele 2015. NMP har i 2015 ogsé indgiet en
Service Level Agreement med NCB for at formali-
sere samarbejdet mellem parterne og oge effektivi-
seringen af arbejdsprocesserne fremover,

Management commentary

Primary activities

Network of Music Partners A/S (NMP) is a joint
venture delivering back office services to socie-ties
administering copyrights in the music industry.
NMP is owned by PRS for Music (copyright society
Jor recording rights, copying rights and performing
rights in the UK) and NCB (Nordic Copyright Bu-
reau administering recording rights in the Nordic

and Baltic territories).

The company’s head office is in Copenhagen with a
branch office in London. NMP has 61 em-ployees in
total. When NMP was established in 2012, the main
Jocus was to stabilise operations and to optimise the

working processes with a view to realising NMP's

potential.
Development in activities and finances

At the beginning of 20135, a comparison was made
berween the resulls achieved and the original plans
which were accomplished. This comparison showed
that NMP's results were better than foreseen.

Even though operations have been stable for the
pust years, focus is stll on stability and process
optimisation in 2015 also. In 2015, a Service Level
Agreement was established with NCB in order to
Jormalise the cooperation and to increase the effi-

ciency of the work processes in the future.
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Ledelsesberetning

Fokus i 2015 har ogsd varet pd at udvikle NMP
yderligere ved at tilbyde online services til andre
selskaber som Buma/Stemra (det hollandske selskab
for forvaltning af ophavsrettigheder). Den udvidede
forretning i NMP, som de nye services til
Buma/Stemra har medfert, har resulteret i en positiv
udvikling for NMP’s ejere og kunder med henblik
pa at kunne fordele NMP’s generelle drifisomkost-
ninger over flere parter.

En anden aktivitet, som har preget NMP i 2015, er
flytning fra centrale Kebenhavn til Amager. Forma-
let med flytningen var at reducere huslejen, samtidig
med at NMP’s arbejdsmilje skulle op-graderes for at
afspejle en moderne, international serviceorganisa-
tion i lebende forandring. Med flytningen har NMP
opndet sine mal og er nu i fuld gang med at etablere
en mere 4ben kommuni-kation med fokus p3 samar-
bejde pé tvars af afdelingerne.

I lgbet af 2015 har NMP ogsé gennemfort et meget
vigtigt projekt, som gik ud pé& at migrere NCB til
den nye internationale vaerksdatabase ICE, som gor,
at NMP nu udelukkende kerer sin online- og offline
administration pd én felles verksdatabase; den da-
tabase som ogsé blev taget i brug af NMP i 2012, da
PRS’ forretning blev flyttet til NMP. NMP’s ledelse
mener, at organisationen nu har fiet bedre forud-
sztninger for at yde endnu skarpere og mere effek-
tiv service til samtlige nuva-rende og fremtidlige
kunder og at bruge de interne ressourcer mere opti-

malt.

Alt i alt er NMP’s ledelse meget tilfreds med 2015,
hvor organisationen og dens drift fortsat har varet
stabil, hvor online services til Buma/Stemra er pa-
begyndt succesfuldt, og hvor indflytning i moderne
lokaler er begyndelsen p4 en ny fase for hele NMP-

organisationen.

Management commentary

Furthermore, in 2015 focus has also been on further
developing NMP by offering online services to other
societies like Buma/Stemra (the Dutch society for
administration of copyrights). This new business in
NMP, which is a consequence of the new services
offered to Buma/Stemra, has meant a positive de-
velopment for NMP's owners and customers re-
garding the sharing of NMP's general operating

costs on more parties.

Another activity, which has influenced NMP’s daily
operations in 2015, was the relocation from the
centre of Copenhagen to Amager. The purpose of
the relocation was fo reduce rent costs as well as
upgrade NMP’s working environment to reflect a
modern, changing, international service organisa-
tion. With the move, NMP has achieved this goal
and is establishing a more open com-munication

while focusing on cross-departmental cooperation.

In 2015 NMP has also worked on another important
profect: Migrating NCB to the new interna-tional
works database ICE, which now permits NMP to
run its online and offline administration on one
common works database; the same database ap-
plied by NMP in 2012 when PRS' opera-tions were
transferred to NMP. NMP's management believes
that our organisation is better pre-pared to offer an
even more clear-cut and more efficient service to all
existing and future custom-ers and to use our inter-

nal resources in the best possible way.

All in all, NMP’s management is very satisfied with
2015 where the organisation and its operation has
been stable, where online services for Buma/Stemra
has taken off successfully, and where the relocation
to new modern premises is the beginning of a new
DPhase for the entire NMP organisation.
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Ledelsesberetning

Forventet udvikling

For 2016 forventer selskabet et fortsat hajt aktivi-
tetsniveau. NMP’s aktivitetsniveau kommer til at
veere koncentreret omkring videreudviklingen af
Buma/Stemra-forretningen, effektivisering af aftaler
for online services, som ydes til de nordiske seiska-
ber Koda, TONO og TEOSTO, og ikke mindst at
arbejde pd et samarbejde med det tyske selskab
GEMA, hvilket har potentiale til at for-doble
NMP’s samlede portefolje, hvis samarbejdet materi-

aliserer sig i 2016.

Begivenheder efter balancedagen
Der er fra balancedagen og frem til i dag ikke ind-
trddt forhold, som forrykker wvurderingen af

Arsrapporten,

NMP’s ledelse pnsker dog at fremhave et forbehold
vedrgrende den igangverende IBM audit. Prelimi-
nazre tests udfert af KPMG viser, at NMP har haft
de nedvendige IBM licenser til en "sub-capacity” i
2015 men ikke har rapporteret ifelge IBM’s krav.
Manglende rapportering medferer, at IBM kan krz-
ve "full capacity” af NMP. Derfor er der en risiko
for, at NMP skal betale en bede, hvis sterrelse pt. er
ukendt.

Management commentary

Outlook

In 2016, NMP expects a continued high activity
level. NMP’s activity level will be concentrated
around further developing our Buma/Stemra busi-
ness, streamlining agreements for online services
offered to the Nordic societies Koda, TONO and
TEOSTO, and not least, to work on a coopera-tion
with the German copyright administration society
GEMA, something which has the potential to double
our portfolio, if the cooperation materialises in
2016.

Events after the balance sheet date
No events have occurred after the balance sheet
date to this date which would influence the evalua-

tion of this annual report.

However, NMP's management would like to empha-
sise a reservation regarding the ongoing IBM audit.
Preliminary tests by KPMG have shown that NMP
has had the necessary IBM licenses for a “sub-
capacity” in 2015 but that NMP has not reported
this according to IBM’s requirements. As a conse-
quence of this lack of reporting, IBM can call for
“full capacity” by NMP. There is thus a risk that
NMP might pay a fine, which size is at present un-
known to NMP,
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Anvendt regnskabspraksis

Regnskabsklasse

Arsrapporten er aflagt i overensstemmelse med
arsregnskabslovens bestemmelser for regnskabs-
klasse B med tilvalg af enkelte bestemmelser for

regnskabskiasse C.

Arsregnskabet er aflagt efter samme regnskabsprak-

sis som sidste &r.

Generelt om indregning og mailing

Aktiver indregnes i balancen, nar det som folge af
en tidligere begivenhed er sandsynligt, at fremtidige
okonomiske fordele vil tilflyde virksomheden, og
aktivets vardi kan males pélideligt.

Forpligtelser indregnes i balancen, nar virksomhe-
den som folge af en tidligere begivenhed har en
retlig eller faktisk forpligtelse, og det er sandsynligt,
at fremtidige ekonomiske fordele vil fragd virksom-
heden, og forpligtelsens vardi kan méles palideligt.

Ved farste indregning méles aktiver og forpligtelser
til kostpris. Maling efter forste indregning sker som
beskrevet for hver enkelt regnskabspost nedenfor.

Ved indregning og méling tages hensyn til forudsi-
gelige risici og tab, der fremkommer, inden
arsrapporten afleegges, og som be- eller afkrzfier
forhold, der eksisterede pd balancedagen.

I resuitatopgarelsen indregnes indtegter, i takt med
at de indtjenes, mens omkostninger indregnes med
de belab, der vedrerer regnskabsiret.

Accounting policies

Reporting class

This annual report has been presented in accord-
ance with the provisions of the Danish Financial
Statements Act governing reporting class B enter-
prises with addition of certain provisions for report-

ing class C.

The accounting policies applied to these financial
Statements are consistent with those applied last

year.

Recognition and measurement

Assets are recognised in the balance sheet when it is
probable as a result of a prior event that future
economic benefits will flow to the Entity, and the
value of the asset can be measured reliably.

Liabilities are recognised in the balance sheet when
the Entity has a legal or constructive obligation as a
result of a prior event, and it is probable that future
economic benefits will flow out of the Entity, and the
value of the liability can be measured reliably.

On initial recognition, assets and liabilities are
measured at cost. Measurement subsequent to initial
recognition is effected as described below for each

financial statement item.

Anticipated risks and losses that arise before the
time of presentation of the annual report and thai
confirm or invalidate affairs and conditions existing
at the balance sheet date are considered at recogni-

tion and measurement.

Income is recognised in the income statement when
earned, whereas costs are recognised by the

amounts attributable to this financial year.
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Anvendt regnskabspraksis

Omregning af fremmed valuta
Transaktioner i fremmed valuta omregnes ved ferste
indregning til transaktionsdagens kurs. Tilgodeha-
vender, geldsforpligtelser og andre monetare poster
i fremmed valuta, som ikke er afregnet pa balance-
dagen, omregnes til balancedagens valutakurs. Va-
lutakursdifferencer, der opstir mellem transaktions-
dagens kurs og kursen pa henholdsvis betalingsda-
gen og balancedagen, indregnes i resultatopgerelsen
som finansielle poster.

Resultatopgarelsen

Nettoomszetning

Nettoomsa&tning ved provision for services indreg-
nes i resultatopgerelsen, nér levering til keber har
fundet sted. Nettooms®tning indregnes eksklusive
moms, afgifter og rabatter i forbindelse med salget
og males til dagsvardien af det fastsatte vederlag.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter omkostnin-
ger, der vedrarer virksomhedens primare aktivite-
ter, herunder lokaleomkostninger, kontorholdsom-
kostninger, salgsfremmende omkostninger mv. I
posten indgar endvidere nedskrivninger af tilgode-
havender indregnet under omsatningsaktiver.

Personaleomkostninger
Personaleomkostninger omfatter lon og gager sivel
som omkostninger til social sikring, pensioner o.l.

for virksomhedens medarbejdere.

Accounting policies

Foreign currency translation

On initial recognition, foreign currency transac-
tions are translated applying the exchange rate at
the transaction date. Receivables, payables and
other monetary items denominated in foreign cur-
rencies that have not been settled at the balance
sheet date are translated using the exchange rate at
the balance sheet date. Exchange differences that
arise between the rate at the transaction date and
the one in effect ar the payment date, or the rate at
the balance sheet date are recognised in the income
statement as financial income or financial expenses.

Income statement

Revenue

Revenue from the provision of services is recognised
in the income statement when delivery is made and
risk has passed to the buyers. Revenue is recognised
net of VAT, duties and sales discounts.

Other external expenses

Other external expenses include expenses relating
to the Entity’s ordinary activities, including expens-
es for premises, stationery and office supplies, mar-
keting costs, etc. This item also includes write-

downs of receivables recognised in current assets.

Staff costs
Staff costs comprise salaries and wages as well as
social security contributions, pension contributions,

etc for entity staff’
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Anvendt regnskabspraksis

Af- og nedskrivninger

Af- og nedskrivninger af materielle og immaterielle
anlegsaktiver bestir af regnskabsirets af- og ned-
skrivninger opgjort ud fra henholdsvis de fastsatte
restverdier og brugstider for de enkelte aktiver og
gennemferte nedskrivningstest og af gevinster og
tab ved salg af materielle og immaterielle anlagsak-

tiver.

Andre finansielle indtegter

Andre finansielle indtaegter bestar af renteindtzgter,
herunder renteindtzgter fra tilgodehavender hos
tilknyttede virksomheder, geld og transaktioner i
fremmed valuta, amortiseting af finansielle aktiver
samt godtgerelser under acontoskatteordningen mv.

Andre finansielle omkostninger

Andre finansielle omkostninger bestir af renteom-
kostninger, herunder renteomkostninger fra geld til
tilknyttede virksomheder og nettokurstab vedreren-
de transaktioner i fremmed valuta mv.

Skat

Arets skat, der bestir af &rets aktuelle skat og &n-
dring af udskudt skat, indregnes i resultatopgerelsen
med den del, der kan henferes til drets resultat, og
direkte pa egenkapitalen med den del, der kan hen-
fores til posteringer direkte p& egenkapitalen.

Accounting policies

Amotrtisation, depreciation and impairment losses

Amortisation, depreciation and impairment losses
relating to intangible assets and property, plant and
equipment comprise amortisation, depreciation and
impairment losses for the financial year, calculated
on the basis of the residual values and useful lives
of the individual assets and impairment testing as
well as gains and losses from the sale of intangible

assets as well as property, plant and equipment,

Other financial income

Orher financial income comprises, interes! income,
including interest income on receivables from group
enterprises, payables and foreign currency transac-
tions, amortisation of financial assets as well as tax
relief under the Danish Tax Prepayment Scheme

erc.

Other financial expenses

Other financial expenses comprise interest expens-
es, including interest expenses on payables to group
enterprises and net capital losses on foreign curren-

¢y transactions elc.

Income taxes

Tax for the year, which consists of current tax for
the year and changes in deferred tax, is recognised
in the income statement by the portion aftributable
to the profit for the year and recognised directly in
equity by the portion attributable to entries directly

in equity.
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Anvendt regnskabspraksis

Balancen

Immaterielle rettigheder mv.

Immaterielle rettigheder mv. omfatter igangvaerende
og feerdiggjorte udviklingsprojekter med tilknyttede
immaterielle rettigheder, erhvervede immaterielle
rettigheder og forudbetalinger for immaterielle an-

leegsaktiver.

Erhvervede immaterielle rettigheder méles til kost-
pris med fradrag af akkumulerede afskrivninger.

Rettighederne afskrives linezrt over den forventede
brugstid. Afskrivningsperioden udger 7 ér.

Immaterielle rettigheder mv. nedskrives til genind-
vindingsvardi, hvis denne er lavere end den regn-

skabsmeassige vardi.

Materielle anlzgsaktiver
Andre anleg, driftsmateriel og inventar méles til
kostpris med fradrag af akkumulerede af- og ned-

skrivninger.

Kostprisen omfatter anskaffelsesprisen, omkostnin-
ger direkte tilknyttet anskaffelsen og omkostninger
til klargering af aktivet indtil det tidspunkt, hvor
aktivet er klar til at blive taget i brug.

Afskrivningsgrundlaget er kostpris med fradrag af
forventet restvaerdi efter afsluttet brugstid. Der fore-
tages linesere afskrivninger baseret pa folgende vur-
dering af aktivernes forventede brugstider;

Andre anleg, driftsmateriel og inventar 3-54r

Accounting policies

Balance sheet

Intellectual property rights etc

Intellectual property rights etc comprise develop-
ment projects completed and in progress with relat-
ed intellecrual property vights, acquired intellectual
property rights and prepayments for intangible as-

sets.

Intellectual property rights acquired are measured

at cost less accumulated amortisation.

The righis are amortised on a straight-line basis
using the estimated lives of the assets. The amortisa-

tion period is seven years.

Intellectual property rights etc are written down to
the lower of recoverable amount and carrying

amount.

Property, plant and equipment
Other fixtures and fittings, tools and equipment are
measured at cost less accumulated depreciation and

impairment losses.

Cost comprises the acquisition price, costs directly
attributable to the acquisition and preparation costs
of the asset until the time when it is ready to be pui

into operation.

The basis of depreciation is cost less estimated re-
sidual value afier the end of useful life. Straight-line
depreciation is made on the basis of the following

estimated useful lives of the assets:

Other fixtures and fittings, tools and

equipment 3-5 years



NMP Network of Music Partners A/S

Anvendt regnskabspraksis

Materielle anlegsaktiver nedskrives til genindvin-
dingsveerdi, hvis denne er lavere end den regn-

skabsmassige vaerdi.

Tilgodehavender

Tilgodehavender méles til amortiseret kostpris, der
szdvanligvis svarer til nominel veerdi, med fradrag
af nedskrivninger til imodegaelse af forventede tab.

Udskudt skat

Udskudt skat indregnes af alle midlertidige forskelle
mellem regnskabsmassige og skattemassige vardi-
er af aktiver og forpligtelser, hvor den skattemassi-
ge verdi af aktiverne opgeres med udgangspunkt i
den planlagte anvendelse af det enkelte aktiv.

Udskudte skatteaktiver, herunder skatteveerdien af
fremferselsberettigede, skattemassige underskud,
indregnes i balancen med den vardi, aktivet forven-
tes at kunne realiseres til, enten ved modregning i
udskudte skatteforpligtelser eller som nettoskatteak-

tiver.

Periodeafgrzensningsposter
Periodeafgrensningsposter indregnet under aktiver
omfatter atholdte omkostninger, der vedrerer efter-
folgende regnskabsir. Periodeafgrensningsposter
males til kostpris.

Likvide beholdninger
Likvide beholdninger omfatter kontante beholdnin-
ger og bankindestiender.

Operationelle leasingaftaler
Leasingydelser vedrerende operationelle leasingaf-
taler indregnes linezmrt i resultatopgorelsen over

leasingperioden.

Accounting policies

Property, plant and equipment are written down to
the lower of recoverable amount and carrying

amourl.

Receivables

Receivables are measured at amortised cost, usually
equalling nominal value less write-downs for bad
and doubtful debts.

Deferred tax

Deferred tax is recognised on all temporary differ-
ences between the carrying amount and tax-based
value of assets and liabilities, for which the tax-
based value of assets is calculated based on the

planned use of each asset.

Deferred tax assets, including the tax base of tax
loss carryforwards, are recognised in the balance
sheet at their estimated realisable value, either as a
ser-off against deferred tax liabilities or as net tax

assets.

Prepayments
Prepayments comprise incurred costs relating to
subsequent financial years. Prepayments are meas-

ured at cost.

Cash

Cash comprises cash in hand and bank deposils.

Operating leases
Lease payments on operating leases are recognised
on a straight-line basis in the income statement over

the term of the lease.



NMP Network of Music Partners A/S

13

Anvendt regnskabspraksis

Andre finansielle forpligtelser

Andre finansielle forpligtelser males til amortiseret
kostpris, der seedvanligvis svarer til nominel verdi.

Skyldig og tilgodehavende selskabsskat

Aktuelle skatteforpligtelser eller tilgodehavende
aktuel skat indregnes i balancen opgjort som bereg-
net skat af 4rets skattepligtige indkomst, der er regu-
leret for betalt acontoskat.

Accounting policies

Other financial ligbilities
Other financial liabilities are measured at amor-
tised cost, which usually corresponds to nominal

value.

Income tax receivable or payable
Current tax payable or receivable is recognised in
the balance sheet, stated as tax calculated on this

year's taxable income, adjusted for prepaid tax.
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Resultatopgerelse for 2015

Income strdement for 2015

Nettoomsaztning
Revenue

Andre eksterne omkostninger
Other external expenses

Bruttoresultat
Gross profitiloss

Personaleomkostninger
Staff costs

Af- og nedskrivninger

Amortisation, depreciation and impairment losses

Driftsresultat
Operating profitiless

Andre finansielle indtaegter
Other financial income

Andre finansielle omkostninger
Other financial expenses

Resultat af ordinsere aktiviteter for skat

Profitioss from ordinary activities before tax

Skat af ordinzrt resultat
Tax on profit/loss from ordinary activities

Arets resultat
Profitoss for the year

Forslag til resultatdisponering
Proposed disiribution of profit/loss

Ekstraordinzrt udbytte indregnet under egenkapitalen

Extraordinary dividend recognised in equity

Overfort resultat

Retained earnings

Note 2015 2014
Notes DKK '000 DKK '000
52.743 51.684
(14.492) (12.425)
38.251 39.259
1 (25.193) (27.301)
2 (12.677) (11.971)
381 (13
%) (13)
(35) 0
341 (26)
3 (341) 26
0 0
3.000 1.500
(3.000) (1.500)
0 0
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Balance pr. 31.12.2015

Balance sheet at 31.12.2015

Erhvervede lignende rettigheder
Other similar rights acquired

Immaterielle anlegsaktiver
Intangible assets

Andre anlzg, drifismateriel og inventar
Other fixtures and fittings, tools and equipment

Materielle anlgsaktiver
Praperty, plant and equipment

Anlzgsaktiver
Fixed assets

Tilgodehavender fra salg og tjenesteydelser

Trade receivables

Tilgodehavender hos tilknyttede virksomheder

Receivables from group enterprises

Udskudt skat

Deferred tax

Andre tilgodehavender

Other receivables

Periodeafgrensningsposter
Prepayments

Tilgodehavender
Receivables

Likvide beholdninger
Cash

Omszetningsaktiver
Current assels

Aktiver

Assets

Note 2015 2014
Notes DKK '000 DKXK '000
38.349 45.106

4 38.349 45.106
5.789 6.635

5 5.789 6.635
44.138 51.741

1.703 3.842

3.168 6.430

6 55 26
1.091 500

597 313

6.614 11.111

15.115 4.336

21729 15.447

65.867 67.188




NMP Network of Music Partners A/S

16

Balance pr. 31.12.2015

Balance sheet at 31.12.2015

Virksomhedskapital

Contributed capital
Overfart overskud eller underskud

Retained earmings
Egenkapital
Equity

Leveranderer af varer og tjenesteydelser
Trade payables

Skyldig selskabsskat

Income tax payable

Anden gzld
Other payables

Kortfristede gzeldsforpligtelser
Current linbilities other than provisions

G=ldsforpligtelser
Liabilities other than provisions

Passiver
Equity and fiabilities

Ikke-indregnede leje- og leasingforpligtelser

Unrecognised rental and lease commitments

Eventuaiforpligtelser

Contingent liabilities

Ejerforhold
Ownership

Note 2015 2014
Notes DKK '000 DKK '0600
7 500 500
57.415 60.415
57.915 60.915
2758 1.760
210 0
4,984 4.513
7.952 6.273
7.952 6.273
65.867 67.188
8
9
i0
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Egenkapitalopgerelse for 2015

Statement of changes in equity for 2015

Egenkapital primo

Equity beginning of year

Udbetalt ekstraordinaert udbytte
Extraordinary dividend paid

Arets resultat
Profit/loss for the year

Egenkapital ultimo

Equity end of year

Overfort Foresldet
overskud ekstraordi-
Virksom- eller under- nzert udbyt-
hedskapital skud te I alt
Contributed Praposed extraor-
capital Retained enrnings dinary dividend Total
DKK '000 DKK '000 DKK '000 DKK '000
500 60.415 0 60.915
0 0 (3.000) (3.000)
0 (3.000) 3.000 0
500 57.415 0 57.915
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Noter

Noies

1. Personaleomkostninger
1. Staff costs

Gager og len

Wages and salaries

Pensioner
Fension costs

Andre omkostninger til social sikring
Other social security costs

2. Af- og nedskrivninger

2. Amortisation, depreciation and impairment losses
Afskrivninger pa immaterielle anlegsaktiver
Amortisation of intangible assets

Afskrivninger pd materielle anlegsaktiver
Depreciation on property, plant and equipment

3. Skat af ordinzert resultat
3. Tax on profitioss from ordinary activities
Zndring af udskudt skat

Change in deferved tax

Regulering vedrerende tidligere ar
Adjustment relating to previous years

Effekt af &ndrede skattesatser
Effect of changed tax rates

2015 2014
DKK '000 DKK '000
21.838 24.174
2.407 2.261
948 866
25.193 27.301
2015 2014
DKK '000 DKK '060
10.714 10.036
1.963 1.935
12,677 11.9711
2015 2014
DKK '000 DKK '000
(29) (29)
370 0
0 3
341 (26)
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Noter

Notes

4. Immaterielle anleegsaktiver
4. Intangible assets

Kostpris primo
Cost beginning of year

Tilgange
Additions

Kostpris ultimo
Cost end of year

Af- og nedskrivninger primo

Amortisation and impairment losses beginning of year

Arets afskrivninger

Amortisation for the year

Af- og nedskrivninger ultimo
Asnortisation and impairment losses end of year

Regnskabsmaessig vaerdi ultimo
Carrying amount end of year

Erhverve-
de lignen-
de ret-

tigheder
Other similar
rights acquired

DKK '000

65.266
3.957

69.223

(20.160)

(10.714)

(30.874)

38.349
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Noter

Notes

5. Materielle anlaegsaktiver
3. Property, plant and equipment

Kostpris primo
Cost beginning of year

Tilgange
Additions

Kostpris nltimo
Cost end of year

Af- og nedskrivninger primo
Depreciation and impairment losses beginning of year

Arets afskrivninger
Depreciation for the year

Af- og nedskrivninger ultimo
Depreciation and impairment losses end of year

Regnskabsmaessig veerdi ultimo
Carrying amount end of year

6. Udskudt skat
6. Deferred tax

Immaterielle anlegsaktiver
Intangible assets

Materielle anlegsaktiver
Property, plant and equipment

Fremfarbare skattemassige underskud
Tax loss carryforwards

Andre
anlag,
driftsma-
teriet og

inventar
Other fixtures
and fittings,
tools and
equipment

DKK '000

9.792

1.117

10.909

(3.157)

(1.963)

(5.120)

5.789

2015 2014

DKK '000 DKK '000
(9.011) (11.050)

633 385

8.433 10.691

55 26
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Noter
Notes
Pilydende Nominel
Antal vaerdi veerdi
Nominal
Number Par value vilue
DKK DKK '000
7. Virksomhedskapital
7. Contriduted capital
Ordinzre aktier 500.000 1,00 500
Ordinary shares
500.000 500
2015 2014 2012/13
DKK '000 DKK '000 DKK '000
Bevaegelser i virksomhedskapitalen
Changes in contributed capital
Virksomhedskapital primo 500 500 0
Contributed capital beginning of year
Kapitalforhgjelse 0 0 500
Increase of capital
Virksomhedskapital ultimo 500 500 500
Contributed capital end of year
2015 2014

DKK '000 DKK '000

8. Ikke-indregnede leje- og leasingforpligtelser

8. Unrecognised rental and lease commitments

Forpligtelser i henhold til leje- eller leasingkontrakter frem til udlob 5.678 211

Commitments under rental agreements or leases until expiry

9. Eventualforpligtelser

9. Contingent liabilifies

Selskabet er part i en tvist omkring indgdede licensaftaler. Udfaldet af tvisten, herunder de skonomiske konse-
kvenser forventes afsluttet i foraret 2016,
The Company is part of a pending case on licensing agreements. The outcome of the case, and the financial consequences, is expected 1o be seitled this

spring.
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Noter

Notes

10. Ejerforhold
10. Ownership
Selskabet har registreret folgende aktionerer med mere end 5% af aktiekapitalens stemmerettigheder eller

palydende vaerdi:
The Company has registered the following shareholders to hold more than 5% of the voting share capital or of the nominal valye of the share capital:

NCB, Nordisk Copyright Bureau, Kebenhavn, 50 %

PRS for Music Limited, London, 50 %




