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Entity details

Ent¡ty
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Nordisk Copyright Bureau (ncb) | Statement by l\¡ånagement

R¡sto Sa¡minen
Chairman

Casper Bjørner

Gorm Arildsen

Gudrun Björk Bjarnadottir
vice-chairman

Karl Vestli

The Board of Directors has today considered and approved the annual report of Nordisk Copyright Bureau (ncb)

for the financial year 01.01 .2023 - 31 J22023.

The annual report is presented in accordance with the Danish Financial Statements Act and the Danish Act on Collective
Management of Copyright section 23, subsection 5.

lñ our opinion, the fina ncia I statements give a true and fa ir view of the EntiÇ's fina ncial position at31 .12.2023

and of the results of its operations and cash flows for the financial year 01 .01 .2023 - 3'l .12.2023.

We believe thatthe management commentary conta¡ns a fair review of the affairs and conditions referred to

therein.

We recommend the annual report for adoption at the Annual General Meeting.

Cope nha ge n, 08.04.2024

Board of Directors
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Nordisk Copyright tsureau (ncb) I Statement by Manatement

R¡sto Salra¡nen
Chairman

Casper Bjørner

Gorm Arildsen

The Board of Directors has today considered and approved the annual report of Nordisk Copyr¡ght Bureau (ncb)

for the financialyear 01 .01.2023 - 31 .12.2023.

The annual report is presented in accordance with the Danish Financial Statements Act and the Danish Act on Collective
Management of Copydght section 23, subsection 5.

ln our opinion, the financial statements give â true and fair vlew of the Entity's financial pos¡tion at31j22023
and of the results of its operat¡ons and cash flows for the financial year 01 .01 ,2023 - 31 J?'2023,

We believe that the management commentary conta¡ns a fa,ir review of the affairs and conditions referred to
therein.

We recommend the annual reportfor adoption at the Annual General Meeting,

Copenhage n, 08.04.2024

Eorrd of Dlr.ctorr

:ll
8Jörk

vice-chairman

Karl Ve¡tli
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Statement by Management

The Board of Directors has today considered and approved the annual report of Nordisk Copyright Bureau (ncb)

for the financialyear 0'1.01 .2023 -31 .122A23.

The annual report is presented in åccordance with the Danish Financial Statements Act and the Danish Act on Collective
Månðgement of Copyright section 23, subsect¡on 5.

ln our opinion, the financial statemenB give a true andfairview of the Entity's financial position at 31.12.2023
and of the results of lts operations and cash flows for the financial year 01.01 .2023 -31J2.2023,

We believe that the management commentary conta¡ns a fair review of the affairs and conditions referred to

therein"

We recommend the annual reportfor adoption atthe Annual General Meeting.

Copenhagen, 08.0 4.2024

Eoârd of Directors

R¡rto Salm¡nen Gudrun Bjõrk EJamadottir

o

Karl

Gorm Arildsen
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Nordisk Copyright Bureau (ncb) | statement by Management

R¡sto Salminen
Chairman

Casper Bjørner

orm Arildsen

Gudrun Björk Bjarnadottir
vice-chairma n

Karl Vestl¡

The Board of Directors has today considered and approved the annual report of NordiskCopyright Bureau (ncb)

for the financial year 01 ,01 .2023 - 31 J2.2023.

The annual report is presented in accordance with the Danish Financial Statements Act and the Danish Act on Collective
Management of Copyright section 23, subsection 5.

ln our opinion, the financial statements give a true and fair view of the Entity's financial position at31 .12.2A23
and of the results of its operations and cash flows for the financial year 01 .01 .2023 - 31 :12.2023.

We believe that the management commentary contains a fair review of the affairs and conditions referred to
therein.

We recommend the annual report for adoption at the Annual General Meeting.

Cope nha ge n, 08.04.2024

Board of Directors
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lndependent auditor's report

To the owners of Nordisk Copyright Bureau (ncb)

Opinion
We have audited the financial statements of Nordisk Copyright Bureau (ncb) for the financialyear 01 .01 .2023 -

31 .12.2023, which comprise the income statement, balance sheet, statement of changes in equity, cash flow
statement and notes, including a summary of significant accounting policies. The financlal statements are
prepared in accordance with the Danish Financial Statements Act and the Danish Act on Collective Management
of Copyright section 23, subsection 5.

ln our opinion, the financial statements give a true and fair view of the Soc¡ety's financial position at31 .12.2023
and of the results of its operations and cash flows for the financial year O1 .01 .2023 - 31 J22023 in accordance
with the Danish Financial Statements Act and the Danish Act on Collective Management of Copyright section 23,
subsection 5.

Basis for opinion
We conducted our audit in accordance with lnternat¡onal Standards on Auditing (lSAs) and additional
requirements applicable in Denmark. Our responsibilities under those standards and requirements are further
described in the 'Auditor's responsibilities for the audit of the financial statements" section of this auditor's
report. We are independent of the Ent¡ty in accordance with the lnternational Ethics Standards Board for
Accountants'lnternational Code of Ethics for Professional Accountants (IESBA Code) and the additional ethical
requirements applicable in Denmark, and we have fulfilled our other ethical responsibilities in accordance with
these requirements and the IESBA Code. We believe that the audit evidence we have obtained is sufficient and
appropriate to provide a basis for our opinion.

Management's responsibilities 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 to enable the preparation of financial statements that are free from material misstatement,
whether due to fraud or error.

ln preparing the financial statements, Management is responsible for assessing the Society's ability to continue
as a going concern, for disclosing, as applicable, matters related to going concern, and for using the going
concern basis of accounting in preparing the financial statements unless Management either intends to liquidate
the Entity or to cease operations, or has no realistic alternative but to do so.

Auditor's responsibilities for the audit of the financial statements
Our objectives are to obtain re¿sonable assurance about whether the financial statements as a whole are
free from material misstatement, whether due to fraud or error, and to issue an auditor's report that includes
our opinion. Reasonable assurance is a high level ofassurance, but is not a guarantee that an audit conducted
in accordance with lSAs and the additional requirements applicable in Denmark will always detect a material
misstatement when it exists. IViisstatements can arise from fraud or error and are considered material if,

individually or in the aggregate, they could reasonably be expected to influence the economic decisions of
users taken on the basis ofthese financial statements.
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As part of an audit conducted in accordance with lSAs and the additional requirements applicable in Denmark,

we exercise professionaljudgement and maintain professional scepticism throughout the äudit. We also:

.ldentifyandassesstherisksofmaterial misstatementofthefinancial statements,whetherdueto
fraud or error, design and perform audit procedures responsive to those risks, and obtain aud¡t evidence

that is sufficient and appropriate to provìde a basis for our opinion. The risk of not detecting a

material misstatement resulting from fraud is higher than for one resulting from error, as fraud may

involve collusion, forgery, intentional omissions, misrepresentat¡ons, or the override of internal control.

. Obtainanunderstandingofinternal control relevanttotheauditinordertodesignauditprocedures
that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the

effectiveness of the Entity's internal control.

. Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates

and related disclosures made by Management.

Conclude on the appropriateness of lVìanagement's use of the going concern basis of accounting in

preparing the financial statements, and, based on the audit evidence obtained, whether a material
uncertainty exists related to events or conditions that may cast significant doubt on the Society's ability to

continue as a going concern. lf we conclude that a material uncertainty exists, we are required to

draw attention in our auditor's report to the related disclosures in the financial statements or, if such

disclosures are inadequate, to modif,7 our opinion. Our conclusions are based on the audit evidence

obtained up to the date of our auditor's report. However, future events or conditions may cause the

Society to cease to continue as a golng concern.

Evaluate the overall presentation, structure and content ofthe financial statements, including the disclosures

¡n the notes, and whether the financial statements representthe underlying transactions and

events in a manner that gives a true and fair view.

We communicate with those charged with governance regarding, among other matters, the planned scope

and timing of the audit and significant auditfindings, including any significant deficiencies in internal control

th¿t we identifu during our audit.

5
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Statement on the management commentary
Management is responsible for the management commentary

Our opinion on the financial statements does not cover the management commentary, and we do not express

any form of assurance conclusion thereon,

ln connection with our audit of the financial statements, our respons¡bility is to read the management
commentary and, in doing so, consider whether the management commentary is materially inconsistent with

the financial statements or our knowledge obtained in the audit or otherwise appears to be materially misstated.

Moreover, it is our responsibility to consider whether the management commentary provides the information

required under the Danish Financial Statements Act.

Based on the work we have performed, we conclude that the management commentary is in accordance with

the financial statements and has been prepared in accordance with the requirements in the relevant law and

regulations. We did not identify any material misstatement of the management commentary.

Copenha ge n, 08.04.2024

Deloitte
Statsa utoriseret Revisionspa rtnerselska b

CVR No. 33963556
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Management commentary

Primary activit¡es
NCB - Nordic Copyright Bureau - is a Nordic society that in collaboration with affiliated sociates all over the world
manages the recording and copying rights in music on CD, DVD, film, video, the internet etc.for composers,

lyricists and music publishers. NCB's head office is in Copenhagen and NCB's terrltory of administration covers

all Nordic countries.

NCB's member societies are Koda in Denmark, STEF in lceland, STIM in Sweden, Teosto in Finland and TONO in

Norway.

NCB's Board of Directors consists of five members. Koda, STEF, STIM, Teosto and TONO appoint one member

each.

NCB's audit is undertaken by a state authorized public accountant. ln addition, Koda, STIM, Teosto and TONO all

appoint a rights holder representative to NCB's Audit Committee which convenes wvice a year.

NCB holds 500/0 of the shares in NMP - Network of Music Partners A/S - that is a jo¡nt venture company owned by

NCB and PRS for Music in the UK. NMP provide back-office services to the music copyright administration
industry.

Development ¡n activ¡t¡es and finances
The financial result of the SocieÇ is a profit of DKK 5,089 k which is considered satisfactory

Events after the balance sheet date
No events have occurred after the balance sheet date to this date, which would influence the evaluation ofthis
annual report.
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lncome statement for 2023

Notes

2023

DKK'OOO

2022
DKK'OOO

Revenue

Other operating income

Other external expenses

Gross profit/loss

Staff costs

Operating profiUloss

lncome from investments in assoc¡ates

Other financial income

Other fina ncial expenses

Prof¡t/loss before tax

Tax on profiVloss for the year

Profit/loss for the year

2

3

18,054

496

(16,934)

1,616

(127)

1,489

628

5,233

(1,217\

6,133

(1,044)

5,089

22,207

502

(10,O47)

12,562

(e7)

12,565

889

982

(1,004)

13,432

(38s)

13,047

4

Proposed distribution of profit and loss:

Retained earnings

Proposed d¡str¡but¡on of profit and loss

5,089

5,089

13,O47

13,047
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Assets

Balance sheet at 31 .12.2023

2023 2022
Notes D DKK'OOOKK'000

9

Acquired licences

lntangible assets

0

0

0

05

lnvestments in associates

Financial assets 6

16,305

16,305

15,677

15,677

Fixed assets 16,305 15,677

Trade receivables

Receivables from associates

Other receivables

Receivables

1,937

1,582

338

3,857

2,886

5,124

1B

8,028

Cash 176,497 178,239

Current assets 180,354 186,267

Assets 196,659 201,944
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Equity and l¡ab¡l¡t¡es

Notes

2023

DKK'OOO

10

2022
DKK'OOO

Retained earnings

Equ¡ty

75,358

75,358

70,269

70,269

Prepayments received from customers

Trade payables

lncome tax payable

Other payables

Undistributed royalties

Current liabilities other than provisions

7

3,918

2,253

1,044

2,666

111,420

121,30"1

3,654

1,970

385

2,954

122,712

131,675

Liab¡l¡ties other than provisions 121,301 131,675

Equity and liabilities 196,659 201,944

Contingent lia bilities

Related parties with controlling interest

9

10
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Retained

earnings
DKK'OOO

11

Total
DKK'OOO

Statement of changes in equity for
2023

Equity beginning of year

ProfiVloss for the year

Equity end ofyear

70,269

5,089

75,358

70,269

5,089

75,358
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Notes

2023

DKK'OOO

12

2022
DKK'OOO

Cash flow statement fo r 2023

Operating profiVloss

Working capital changes

Cash flows from ordinary operating activit¡es

8

1,489

(6,8s1)

(s,362)

12,565

(26,697\

(14,1321

Fina ncial income received

Financial expenses paid

Taxes refunded/(paid)

Cash flows from operating activ¡t¡es

5,233

(1,212)

(401)

(1,7421

983

(1,006)

0

(14,1ss)

Free cash flows generated from operat¡ons and
i nvestments before financing

lncrease/decrease in cash and cash equivalents

Cash and cash equivalents beginning ofyear

Cash and cash equivalents end ofyear

(1,742') (14,1 ss)

(1,742) (14,1ss)

178,239

176,497

192,394

178,239

Cash and cash equivalents at year-end are composed of:

Cash

Cash and cash equivalents end ofyear

176,497

176,497

178,239

178,239
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Notes

I Staff costs

2023

DKK'OOO

13

2022
DKK'OOO

Wages and salaries

Other staff costs

110

17

127

97

97

0

Average number of full-time employees

NCB has no longer employees or a registered management. However, the activities of licensing, collection, and
distribution remain in the ownership of the Society, but they are performed by Koda as of 1 April 2O17.Koda

handles the Society's original activit¡es.

2 Other financial income

00

2023

DKK'OOO

2022
DKK'OOO

Other interest income

Exchange rate adjustments

5,195

38

5,233

982

0

982

3 Other financial expenses

2023

DKK'OOO

2022
DKK'OOO

Other interest expenses

Excha nge rate adjustments

513

704

1,217

846

158

1,004

4 Tax on profiUloss for the year

2023

DKK'OOO

2022
DKK'OOO

Current tax 1,044

1,O44

385

385
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5 Intangible assets

14

Acquired

licences
DKK'OOO

Cost beginning of year

Cost end of year

34s

345

Amortisation and impairment losses beginning of year

Amort¡sation and impa¡rment losses end of year

(34s)

(34s)

Carrying amount end of year 0

6 Financial assets

lnvestments
in

assoc¡ates

DKK'OOO

Cost beginning ofyear

Cost end of year

31,208

31,208

lmpairment losses beginning of year

Share of profit/loss for the year

lmpairment losses end of year

(1s,s31)

628

(14,903)

Carrying amount end of year 16,305

7 Undistributed royalties

2023
DKK'OOO

2022
DKK'OOO

Undisrr!buted royâliries (Bifrost), net

Und¡stributed royålities (Others), ner

Undistr!buted royalities [Sister sÕciet¡es), net

82.748

6 
^Ç.)

?î nf ñ

111.420

100.'105

7.618

14.991

122.714

8 Changes in working capital

2023

DKK'OOO

2022

DKK'OOO

lncrease/decrease in receivables

lncrease/decrease in trade payables etc

4,172

(1 1 ,023)

(6,8s1)

421

(2t,118)

(26,697)

9 Contingent liabilities
The Society has entered into Service level agreements with NMP - Network of Music Partners A/5 and Koda. The

contracts contain notice of termination.

There are no other contingent liabilites.
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10 Related parties with controlling interest
ln accordance with the service level agreement between NMP A/S and NCB the SocieÇ has been invoiced an

amount of DKK 8,083k.(2022DKK2,332k). The amount has been recognized in other external expenses.
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Accounting po l¡ctes
a

Reporting class

This annual report has been presented in accordance with the provisions of the Danish Financial Statements Act
governing reporting class A enterprises.

The accounting policies applied to these financial statements are consistent with those applied last year, except
for adjutments concerning classification without effect on result and equity.

Presentation of income statement and balance sheet as well as description of items and notes has been restated
to reflect NCB's special activity as a SocieÇ administering copyrights.

Income statement
Revenue

Commission income is calculated on the basis of royalties received and is booked as income in connection with
distribution to rights holders.

Other operating income
Other operating income comprises income of a secondary nature as viewed in relation to the Entity's primary
activities,

Other external expenses
Other external expenses include expenses relating to the Society's ordinary activities, including expenses to
distribution of royalties to r¡ghts holders and related systems, sale, administration, bad debts etc.

Staff costs

Staff costs comprise salaries and wages, and social security contributions, pension contributions, etc for society
st¿ff,

lncome from investments ¡n associates
lncome from investments in associates comprises the pro rata share of the individual associates'prof-iVloss
after elimination of intra-group profits or losses.

Otherfinancial income
Other financial income comprlses interest income, including net capital or exchange gains on securi-ties,
payables and transactions in foreign currencies.

Other financial expenses
Other financlal expenses comprise interest expenses, including net capital or exchange losses on secu-rities,
payables and transactions in foreign currencies.

Tax on profiVloss for the year
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 attributable to the profit for the year and recognised directly in equity by the
portion attributable to entries directly in equity.
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Balance sheet
lntellectual property rights etc.
lntellectual property rights etc compr¡se acquired intellectual property rights which cons¡st of Software licenses

llntellectual property rights acquired are measured at cost less accumulated amortisation. Patents are amortised
over their remaining duration, and licences are amortised over the term of the agreement.

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

Investments i n associates
lnvestments in associates are recognised and measured according to the equity method. This means that
investments are measured at the pro rata share of the associates'equityvalue and plus or mrnus unrealised pro
rata intra-group profits and losses.

The Society's share of the enterprises' profit or losses after elim¡nation of intra-group profits and loss-es.
Upon distribution of profit or loss, net revaluation of investments in associates is transferred to Reserve for net
revaluation according to the equity method under equity.
lnvestments in associates are written down to the lower of recoverable amount and carrying amount.

lnvestments in associates fall within the definitions of both participating interests and associates, yet in the
financial statements they have been presented as investments in associates because this designation reflects
more accurately the Company's involvement in the relevant entities.

The accountlng policies applied to materialfinancial statement items of associates are

Other investments comprising unlisted ¡nvestments are measured at fair value.

Receivables

Receivables are measured at amortised cost, usually equalling nominalvalue less writedowns for bad and
doubtful debts. Receivables mainly consists of receivables from producers.

Cash

Cash comprises cash in hand and bank deposits.

Other financial liabilities
Other financial liabilities are measured at amortised cost, which usually corresponds to nominal value

Prepayments received from customers
Prepayments received from customers comprise online collections on behalf of owner Societies and
prepayments from standard producers.

Tax receivable or payable
Currenttax receivable or payable is recognised in the balance sheet, stated as tax computed on this year's
taxable income, adjusted for prepaid tax.

Undistributed royalties
Undistributed royalties includes unallocatable royalties and other undistributed royalities

Undistributed royalties comprises unallocatable royalties result from the receipt of royalties for which no
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recording documentation is received that permits individual distribution or for which it has not been possible to
distribute to rights holders after J 0 distribution periods (4-years).

A proportion of unallocatable royalties older than 10 distribut¡on periods is distributed to the rights holdes and to
non-Nordic s¡ster Societies based on a specific distríbution model.

Cash flow statement
The cash flow statement shows cash flows from operating, investing and financing activities as well as cash and
cash equivalents atthe beginning and the end ofthe financial year.

Cash flows from operating activities are presented using the indirect method and calculated as the operating
profit/loss adjusted for non-cash operating items, working capital changes and income taxes paid.

Cash flows from investing activities comprise payments in connection with acquisition and divestment activities
and fixed asset investments as well as purchase, development, improvement and sale, etc of intangible assets
and property, plant and equipment, including acquisition of assets held under finance leases.

Cash flows from financing activities comprise changes in the size or composition of the contributed capital and
related costs as well as repayments of interest-bearing debt and purchase oftreasury shares.

Cash and cash equivalents comprise cash and short-term securit¡es with an insignificant price risk less short-term
bank loans.


