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NLA MEDIA ACCESS LIMITED
STRATEGIC REPORT
FOR THE YEAR ENDED 31 DECEMBER 2023

The directors present the strategic report and financial statements for the year ended 31 December 2023.

Review of the business

NLA media access limited licenses content from more than 14,000 UK and international newspaper, magazine, newswire
and digital only titles and over 40 foreign collective management organisations; eaming copyright royalties for the
reproduction of their print and web content. [t licenses organisations that reproduce news content; media monitoring
organisations (MMOs) providing print and web monitoring services; public relations consultancies; private and public sector
organisations that monitor and use press media coverage. NLA charges a fee for its licences, based on the type and volume
of reproduction and the size of the organisation; it retains a percentage of the licence fee to cover its administration and
development costs and pays the balance to the publishers. NLA media access licences are not exclusive, as these
‘secondary publishing’ rights can also be obtained directly from publishers, but NLA provides a convenient ‘collective
management’ service which benefits publishers and users of content. NLA also operates a searchable database of published
content - eClips - which receives content directly from publishers and makes it available to media monitoring organisations
to create services for their clients. NLA services more than 80 such organisations in the UK and overseas. NLA also provides
a number of services to publishers including Clipshare, a content database used by more than 6,000 jounalists, and Text
Tracker, a copyright infringement tracking and takedown service.

Development and performance of the business during the financial year

As a business that serves the publishing industry and has a diverse client base, NLA continues to experience challenges in
2023 due to the structural shifts across these industries, inflationary pressure, and technological advancement.
Nevertheless, the importance of traditional media to our customers is still clear, and many areas of the business have
performed well this year defraying licence cancellations and focus on cost-saving measures by clients in certain sectors.

NLA's product development in recent years has included an Extended and Indefinite Access Licence as well as the launch
of the Simplified Licence in 2020. Uptake and revenue from these products continues to grow and has contributed
significantly to the company’s strong performance in 2023.

2023 was also the tenth full year of licensing the print and web edition content of magazine publishers. The royalties for this
part of the business increased by 6% in the year; royalties for national and regional newspaper publishers also saw increase
of 6% and 10% over the previous year. Royalties paid to all publishers were £45.04m.

Key performance indicators
NLA has monitored its performance through 2023 and its progress on its overall strategy by reference to the following KPls:

KPI 2023 2022 Definition, method of calculation and analysis

Tumover £m £58.09 £63.66 |Turnoverin 2023 is up YoY by 8.2%. The increase is predominantly
due to strong performance in licensing, specifically of new products
(Simplified Licence, Extended Access, Indefinite Access).

Licensing £45.04 £42.58 |NLA pays the licensing royalties to publishers and retains a
royalties £m percentage to cover its administration costs. Overall ratio affected by
mix of publisher type.

Ratio 78% 79%
(Em / Turmover)

Debtor days 33 33 NLA licences require payment within 30 days of invoice and credit
control processes are used to ensure adherence to this licence term.
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NLA MEDIA ACCESS LIMITED
STRATEGIC REPORT
FOR THE YEAR ENDED 31 DECEMBER 2023

Position of the company at the end of 2023 and prospects for 2024
NLA media access ended 2023 with a strong licensee base and plans to continue developing revenues for all publishers.

The range of products and services will continue to be broadened in 2024: to meet the changing needs of media monitoring
organisations, PR professionals and publishers; implementing technological developments; protecting publishers’ rights over
their content; and responding to client demand. Considerable work is underway to provide solutions that allow Al firms and
publishers to benefit from each others’ output. Future revenue growth will come from continued diversified offerings and the
company is making progress in this area. The development of current products will continue both content consumption and
publishers’ business models evolve. NLA has also continued to outsource development and management of certain eClips
database processes to speed up progress of title on-boarding, quality contro!l and feed delivery.

In 2023 NLA continued the digital transformation of its internal IT systems, customer-facing technology, and business
processes. With significant investment made in new technical skills and cloud-based and software-as-a-service technology,
we are future proofing the business and will see new opportunities borne out of technological advancement. The work will
near completion by the end of 2024.

Risks facing the business

Given the economic climate, and considerable changes that Al advancement will continue to have on publishers, MMOs
and their clients, NLA is preparing for the risk of some decline in licensing revenue as users of content review their media
monitoring needs with a view to maintaining lower costs. It is possible that the amount of published news content will
reduce over time as smaller publishers may be irretrievably impacted by continuing challenges. The risk of service
interruption is considered low.

There is a risk that monitoring of print edition content may be replaced by monitoring of web content at a faster rate than
anticipated in our business planning; or that publications may employ content reduction strategies or be closed and
therefore be unavailable to license. These risks are in part mitigated by the development of new products and services to
meet demand.

In the longer term, there is a risk that legislation could have a detrimental effect on copyright licensing, specifically in the
text and data mining space. Although there is always potential for legislative changes to have unforeseen consequences,

we believe that the risk is low, as the UK government understands well the value of effective copyright and the role of
effective licensing in supporting the creative sector of the economy.

By order of the board

HT Jones DocuSigned by:
Director HUA,V'Z Jonws
BA7A023778B5438...

21 March 2024
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NLA MEDIA ACCESS LIMITED
DIRECTORS' REPORT
FOR THE YEAR ENDED 31 DECEMBER 2023

The directors present their annual report and financial statements for the year ended 31 December 2023.

Principal activities

NLA media access limited represents the intellectual property rights of prominent publishing brands in the UK — more than
14,000 newspaper and magazine print and web titles - in the media monitoring market. The company also operates a
database providing content and services to media monitoring agencies and publishers, containing 240 million articles from
print and web publications. The combination of licensing and database services provided by NLA media access enables UK
and international businesses to access published content in an efficient and copyright-compliant way.

Directors
The directors who held office during the year and up to the date of signature of the financial statements were as follows:

RMJ Ashton PA Hunter

AW Bannister L Bailey

A Geere T Hudson

RAG Hahn D Parasoglou

S Hanbury ZR Leonard (Resignation 22/02/24)
HT Jones

JT Mann

CP Marshall

FL McKenna

Results and dividends
The results for the year are set out on page 10.

No ordinary dividends were paid. The directors do not recommend payment of a final dividend.

Charitable donations

During the year the company donated £100,000 (2022: £100,000) to the Journalism Diversity Fund and £nil (2022: £4,917)
to the Journalist’'s Charity. The company continues to set aside an element of licence fee income for charitable purposes.
The company made no political donations in the year.

Auditor

At the annual general meeting held on 14 November 1996 the members passed an elective resolution as permitted by
section 386 of the Companies Act 1985 (which continues in force under the Companies Act 2006) to dispense with the
obligation to appoint auditors annually. Consequently, RSM UK Audit LLP is deemed to be reappointed.

Statement of disclosure to auditor

So far as the directors are aware, there is no relevant audit information of which the company's auditor is unaware.
Additionally, the directors have taken all the necessary steps that they ought to have taken as directors in order to make
themselves aware of all relevant audit information and to establish that the company's auditor is aware of that information.

By order of the board

J Fung DocuSigned by:

Secretary @SS{L Fuw)

414DBYFBE150408...

21 March 2024
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NLA MEDIA ACCESS LIMITED
DIRECTORS' RESPONSIBILITIES STATEMENT
FOR THE YEAR ENDED 31 DECEMBER 2023

The directors are responsible for preparing the Strategic Report and the Directors' Report and the financial statements in
accordance with applicable law and regulations.

Company law requires the directors to prepare financial statements for each financial year. Under that law the directors have
elected to prepare the financial statements in accordance with United Kingdom Generally Accepted Accounting Practice
(United Kingdom Accounting Standards and applicable law). Under company law the directors must not approve the
financial statements unless they are satisfied that they give a true and fair view of the state of affairs of the company and of
the profit or loss of the company for that period. In preparing those financial statements, the directors are required to:

. select suitable accounting policies and then apply them consistently;

® make judgements and accounting estimates that are reasonable and prudent;

. prepare the financial statements on the going concem basis unless it is inappropriate to presume that the company
will continue in business.

The directors are responsible for keeping adequate accounting records that are sufficient to show and explain the company’s
transactions and disclose with reasonable accuracy at any time the financial position of the company and enable them to
ensure that the financial statements comply with the Companies Act 2006. They are also responsible for safeguarding the
assets of the company and hence for taking reasonable steps for the prevention and detection of fraud and other
irregularities.
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INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS OF
NLA MEDIA ACCESS LIMITED

Opinion

We have audited the financial statements of NLA Media Access Limited (the ‘company’) for the year ended 31 December
2023 which comprise the statement of total comprehensive income, statement of financial position, statement of changes in
equity, statement of cash flows, and notes to the financial statements, including significant accounting policies. The financial
reporting framework that has been applied in their preparation is applicable law and United Kingdom Accounting Standards,
including FRS 102 “The Financial Reporting Standard applicable in the UK and Republic of Ireland” (United Kingdom
Generally Accepted Accounting Practice).

In our opinion, the financial statements:
e give a true and fair view of the state of the company’s affairs as at 31 December 2023 and of its profit for the year
then ended;
¢ have been properly prepared in accordance with United Kingdom Generally Accepted Accounting Practice;

e have been prepared in accordance with the requirements of the Companies Act 2006.

Basis for opinion

We conducted our audit in accordance with Intemational Standards on Auditing (UK) (ISAs (UK)) and applicable law. Our
responsibilities under those standards are further described in the Auditor's responsibilities for the audit of the financial
statements section of our report. We are independent of the company in accordance with the ethical requirements that are
relevant to our audit of the financial statements in the UK, including the FRC'’s Ethical Standard, and we have fulfilled our
other ethical responsibilities in accordance with these requirements. We believe that the audit evidence we have obtained
is sufficient and appropriate to provide a basis for our opinion.

Conclusions relating to going concern

In auditing the financial statements, we have concluded that the directors’ use of the going concem basis of accounting in
the preparation of the financial statements is appropriate.

Based on the work we have performed, we have not identified any material uncertainties relating to events or conditions
that, individually or collectively, may cast significant doubt on the company’s ability to continue as a going concem for a
period of at least twelve months from when the financial statements are authorised for issue.

Our responsibilities and the responsibilities of the directors with respect to going concem are described in the relevant
sections of this report.

Other information

The other information comprises the information included in the annual report, other than the financial statements and our
auditor’'s report thereon. The directors are responsible for the other information contained within the annual report. Our
opinion on the financial statements does not cover the other information and, except to the extent otherwise explicitly stated
in our report, we do not express any form of assurance conclusion thereon.

Our responsibility is to read the other information and, in doing so, consider whether the other information is materially
inconsistent with the financial statements or our knowledge obtained in the course of the audit or otherwise appears to be
materially misstated. If we identify such material inconsistencies or apparent material misstatements, we are required to
determine whether this gives rise to a material misstatement in the financial statements themselves. If, based on the work
we have performed, we conclude that there is a material misstatement of this other information, we are required to report
that fact.

We have nothing to report in this regard.

Opinions on other matters prescribed by the Companies Act 2006
In our opinion, based on the work undertaken in the course of the audit:

o the information given in the strategic report and the directors’ report for the financial year for which the financial
statements are prepared is consistent with the financial statements; and

o the strategic report and the directors’ report have been prepared in accordance with applicable legal requirements.

Matters on which we are required to report by exception

In the light of the knowledge and understanding of the company and its environment obtained in the course of the audit, we
have not identified material misstatements in the strategic report or the directors’ report.
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INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS OF
NLA MEDIA ACCESS LIMITED

We have nothing to report in respect of the following matters in relation to which the Companies Act 2006 requires us to
report to you if, in our opinion: :
o adequate accounting records have not been kept, or returns adequate for our audit have not been received from
branches not visited by us; or

o  the financial statements are not in agreement with the accounting records and retumns; or
e certain disclosures of directors’ remuneration specified by law are not made; or
e we have not received all the information and explanations we require for our audit.

Responsibilities of directors

As explained more fully in the directors’ responsibilities statement set out on page 6, the directors are responsible for the
preparation of the financial statements and for being satisfied that they give a true and fair view, and for such internal control
as the directors determine is necessary to enable the preparation of financial statements that are free from material
misstatement, whether due to fraud or error.

In preparing the financial statements, the directors are responsible for assessing the company’s ability to continue as a going
concern, disclosing, as applicable, matters related to going concern and using the going concern basis of accounting unless
the directors either intend to liquidate the company or to cease operations, or have no realistic alternative but to do so.

Auditor’s responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable 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 of assurance, but is not a guarantee that an audit conducted in accordance with ISAs (UK) will
always detect a material misstatement when it exists. Misstatements 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 of these financial statements.

The extent to which the audit was considered capable of detecting irregularities, including fraud

Iregularities are instances of non-compliance with laws and regulations. The objectives of our audit are to obtain sufficient
appropriate audit evidence regarding compliance with laws and regulations that have a direct effect on the determination of
material amounts and disclosures in the financial statements, to perform audit procedures to help identify instances of non-
compliance with other laws and regulations that may have a material effect on the financial statements, and to respond
appropriately to identified or suspected non-compliance with laws and regulations identified during the audit.

In relation to fraud, the objectives of our audit are to identify and assess the risk of material misstatement of the financial
statements due to fraud, to obtain sufficient appropriate audit evidence regarding the assessed risks of material
misstatement due to fraud through designing and implementing appropriate responses and to respond appropriately to fraud
or suspected fraud identified during the audit.

However, it is the primary responsibility of management, with the oversight of those charged with governance, to ensure
that the entity's operations are conducted in accordance with the provisions of laws and regulations and for the prevention
and detection of fraud.

In identifying and assessing risks of material misstatement in respect of irregularities, including fraud, the audit engagement
team:
o obtained an understanding of the nature of the industry and sector, including the legal and regulatory framework
that the company operates in and how the company is complying with the legal and regulatory framework;
¢ inquired of management, and those charged with governance, about their own identification and assessment of the
risks of irregularities, including any known actual, suspected or alleged instances of fraud;
e discussed matters about non-compliance with laws and regulations and how fraud might occur including
assessment of how and where the financial statements may be susceptible to fraud.

As a result of these procedures we consider the most significant laws and regulations that have a direct impact on the
financial statements are FRS 102, the Companies Act 2006 and tax compliance regulations. We performed audit procedures
to detect non-compliances which may have a material impact on the financial statements which included reviewing financial
statement disclosures, inspecting correspondence with local tax authorities and evaluating advice received from external
tax advisors.
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INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS OF
NLA MEDIA ACCESS LIMITED

The most significant laws and regulations that have an indirect impact on the financial statements are those in relation to
The Collective Management of Copyright (EU Directive) Regulations 2016. We performed audit procedures to inquire of
management and those charged with governance whether the company is in compliance with these law and regulations and
whether the transparency report has been prepared in accordance with these requirements.

The audit engagement team identified the risk of management override of controls and risk of fraud in revenue recognition
as the areas where the financial statements were most susceptible to material misstatement due to fraud. In respect of the
risk of management override of controls, audit procedures performed included but were not limited to testing journal entries
and other adjustments and evaluating the business rationale in relation to significant, unusual transactions and transactions
entered into outside the normal course of business, and challenging judgments and estimates applied by management. In
respect of the risk of fraud in revenue recognition audit procedures performed included but were not limited to data analytics
procedures and substantive testing over revenue transactions.

A further description of our responsibilities for the audit of the financial statements is located on the Financial Reporting
Council’s website at: hitp:.//www frc.org.uk/auditorsresponsibilities This description forms part of our auditor’s report.

Use of our report

This report is made solely to the company’s members, as a body, in accordance with Chapter 3 of Part 16 of the
Companies Act 2006. Our audit work has been undertaken so that we might state to the company’s members those
matters we are required to state to them in an auditor’s report and for no other purpose. To the fullest extent permitted by
law, we do not accept or assume responsibility to anyone other than the company and the company's members as a body,
for our audit work, for this report, or for the opinions we have formed.

dsriun pax 1P

Zoe Longstaff-Tyrrell (Senior Statutory Auditor)

For and on behalf of RSM UK Audit LLP, Statutory Auditor
Chartered Accountants

The Portland Building

25, High Street

Crawley

RH10 1BG

25/03/24
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NLA MEDIA ACCESS LIMITED
STATEMENT OF TOTAL COMPREHENSIVE INCOME
FOR THE YEAR ENDED 31 DECEMBER 2023

2023 2022

Notes £ £

Turnover 3 58,085,391 53,661,578
Cost of sales (45,035,111) (42,579,210)
Gross profit 13,050,280 11,082,368
Administrative expenses (12,982,760) (10,910,534)
Operating profit 4 67,520 171,834
Interest receivable and similar income 8 74,676 . 11,858
Profit on ordinary activities before taxation 142,196 183,692
Taxation 10 (1,625) v (1,151)
Profit for the financial year 140,571 182,541
Total comprehensive income for the year 140,571 182,541
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NLA MEDIA ACCESS LIMITED
STATEMENT OF FINANCIAL POSITION

AS AT 31 DECEMBER 2023

Company Registration No. 03003569

Fixed assets
Tangible assets
Intangible Assets
Investments

Current assets

Debtors

Investments

Cash at bank and in hand

Creditors: amounts falling due
within one year
Net current assets

Net assets

Capital and reserves
Called up share capital
Capital redemption reserve
Profit and loss reserves

Total equity

2023
Notes £ £
1 55,366
12 1,028,800
13 2
1,084,168
15 8,028,339
16 2,560,897
5,515,399
16,104,635
17 (15,335,323)
769,312
1,853,480
20 7
20 1
1,853,469
1,853,477

2022

£ £

568,835

2

568,837
6,783,164
4,019,391
7,244,160
18,046,715
(16,902,645)

1,144,070

1,712,907

7

1

1,712,898

1,712,906

The financial statements were approved by the board of directors and authorised for issue on 21 March 2024

and are signed on its behalf by:

CP Marshall
Director

(L e GO

83B74CBOBDD0448...

HT Jones
Director

E BA7A02177855436“.

DocuSigned by:

Jonas
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NLA MEDIA ACCESS LIMITED
STATEMENT OF CHANGES IN EQUITY
FOR THE YEAR ENDED 31 DECEMBER 2023

Capital Profit and
redemption Share capital loss Total
reserve reserves
£ £ £ £
Year ended 31 December 2022:
Balance at 1 January 2022 1 7 1,630,357 1,530,365
Profit and total comprehensive income - - 182,541 182,541
for the year
Balance at 31 December 2022 1 7 1,712,898 1,712,906
Year ended 31 December 2023:
Profit and total comprehensive income - - 140,571 140,571
for the year
Balance at 31 December 2023 1 7 1,853,469 1,853,477
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NLA MEDIA ACCESS LIMITED
STATEMENT OF CASH FLOWS
FOR THE YEAR ENDED 31 DECEMBER 2023

Cash flows from operating activities

Cash generated from operations

Taxes (paid)

Net cash inflow from operating activities

Investing activities

Purchase of tangible fixed assets
Purchase of intangible fixed assets
Decrease / (Increase) in sums held on

long term deposit
Interest received

Net cash generated from / (used in)

investing activities

Net (decrease) /increase in cash and cash

equivalents

Cash and cash equivalents at beginning of

year

Cash and cash equivalents at end of year

(28,811)
(630,435)
1,458,494

74,676

2023

(2,601,060)
(1,625)

(2,602,685)

873,924

(1,728,761)

7,244,160

5,515,399

2022

1,111,856
(16,952)

1,094,904

(284,309)
(3,009,199)

11,858

(3,281,650)

(2,186,746)

9,430,906

7,244,160
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NLA MEDIA ACCESS LIMITED
NOTES TO THE FINANCIAL STATEMENTS
- FOR THE YEAR ENDED 31 DECEMBER 2023

1  Accounting policies

Company information

NLA media access limited is a private limited company limited by shares and registered, domiciled and incorporated
in England and Wales. The registered office is Mount Pleasant House, Lonsdale Gardens, Tunbridge Wells, Kent, TN1
1HJ.

The company's principal activities are disclosed in the Directors' Report on page 5.

Accounting convention
The financial statements are prepared in sterling, which is the functional currency of the company. Monetary amounts

in these financial statements are rounded to the nearest £.

The financial statements have been prepared on the historical cost convention. The principal accounting policies
adopted are set out below.

These financial statements have been prepared in accordance with Financial Reporting Standard 102 ‘The Financial
Reporting Standard applicable in the UK and Republic of Ireland’ (FRS 102) and the requirements of the Companies
Act 2006 including the provisions of The Large and Medium-sized Companies and Groups (Accounts and Reports)
Regulations 2008.

Consolidation

The financial statements present information about the company as an individual undertaking and not about its group.
The company has taken advantage of section 402 of the Companies Act 2006 not to prepare consolidated financial
statements as the directors consider that the company’s subsidiary may be excluded from consolidation as it is
immaterial for the purpose of a true and fair view.

Going concern

The directors have considered whether the going concem basis of accounting is appropriate with reference to trading,
profit, and cash flow. The directors have forecast the profitability and cash flow of the company up to and beyond 12
months from the date of sign off on these financial statements, and conclude that the current cash position and forecast
cash position are considered adequate to cover the ongoing costs of the business and the business has remained,
and is forecast to remain, within its facilities. The directors are satisfied the company has adequate access to resources
which will enable it to continue in operational existence for the foreseeable future. If revenue falls below forecast, the
company can adjust its cost base and/or delay royalty payments to publishers so that it is able to meet its liabilities.
For this reason they continue to adopt the going concem basis of accounting in preparing the financial statements.

Turnover

Licensing revenue is recognised upon inception of a licence to reproduce media content. Revenue from overseas
royalty collecting societies is recognised upon receipt of details of publisher attribution. Revenue from data access is
recognised in the period for which it is due.

Tangible fixed assets

Assets under construction held as a separate category until the asset is completed and then the amounts are
transferred to the appropriate asset category. The assets are not depreciated until they are brought into use. All other
tangible assets are initially measured at cost and subsequently measured at cost, net of depreciation and any
impairment losses.

Depreciation is recognised so as to write off the cost of assets less their residual values over their useful lives on the
following bases:

Leasehold improvements over 10 years or the term of the lease
Fixtures, fittings and equipment over 3 to 10 years

The gain or loss arising on the disposal of an asset is determined as the difference between the sale proceeds and the
carrying value of the asset and is recognised in the income statement.
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NLA MEDIA ACCESS LIMITED
NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2023

1 Accounting policies (continued)

Intangible fixed assets
Intangible assets acquired separately from a business are recognised at cost and are subsequently measured at cost
less accumulated amortisation and accumulated impairment losses.

Amortisation is recognised so as to write off the cost of assets less their residual values over their useful lives on the
following bases:

Software 3 years
Assets under construction represents software currently at the development stage.

Fixed asset investments

Interests in subsidiaries are initially measured at cost and subsequently measured at cost less any accumulated
impairment losses. The investments are assessed for impairment at each reporting date and any impairment fosses or
reversals of impairment losses are recognised immediately in profit or loss.

A subsidiary is an entity controlled by the company. Control is the power to govern the financial and operating policies
of the entity so as to obtain benefits from its activities.

Impairment of fixed assets

At each reporting end date, the company reviews the carrying amounts of its tangible assets to determine whether
there is any indication that those assets have suffered an impairment loss. If any such indication exists, the recoverable
amount of the asset is estimated in order to determine the extent of the impairment loss (if any). Where itis not possible
to estimate the recoverable amount of an individual asset, the company estimates the recoverable amount of the cash-
generating unit to which the asset belongs.

Cash and cash equivalents
Cash and cash equivalents include cash in hand, deposits held at call with banks and other short-term liquid
investments with original maturities of three months or less.

Financial instruments

Financial instruments are recognised in the company’s Statement of Financial Position when the company becomes
party to the contractual provisions of the instrument. The company has elected to apply the provisions of section 11
‘Basic Financial Instruments’ of FRS102 to all its financial instruments. Financial instruments are classified into specific
categories and the classification depends on the nature and purpose of the instruments and is determined at the time
of recognition. The company’s financial instruments are categorised as basic financial instruments.

Financial assets

Basic financial assets, which include trade and other receivables and cash and bank balances, are initially measured
at transaction price including transaction costs and are subsequently carried at amortised cost using the effective
interest method, unless the arrangement constitutes a financing transaction, where the transaction is measured at the
present value of the future receipts discounted at a market rate of interest.

Trade debtors, loans and other receivables that have fixed or determinable payments that are not quoted in an active
market are classified as 'loans and receivables'. Loans and receivables are measured at amortised cost using the
effective interest method, less any impaimment.

Financial liabilities

Basic financial liabilities are initially measured at transaction price, unless the arrangement constitutes a financing
transaction, where the debt instrument is measured at the present value of the future receipts discounted at a market
rate of interest.

Trade, group and other creditors (including accruals) payable within one year that do not constitute a financing
transaction are initially measured at the transaction price and subsequently measured at amortised cost, being
transaction price less any amounts settled.

Derecognition of financial assets and liabilities

A financial asset is derecognised only when the contractual rights to cash flows expire or are settled, or substantially
all the risks and rewards of ownership are transferred to another party, or if some significant risks and rewards of
ownership are retained but control of the asset has transferred to another party that is able to sell the asset in its
entirety to an unrelated party. A financial liability (or part thereof) is derecognised when the obligation specified in the
contract is discharged, cancelled or expires.
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NLA MEDIA ACCESS LIMITED
NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2023

1 Accounting policies (continued)

Equity instruments
Equity instruments issued by the company are recorded at the proceeds received, net of direct issue costs. Dividends
payable on equity instruments are recognised as liabilities once they are no longer at the discretion of the company.

Taxation
The tax expense represents the sum of the current tax expense. Current tax assets are recognised when tax paid
exceeds the tax payable.

Current and deferred tax is charged or credited to the profit or loss, except when it relates to items charged or credited
to other comprehensive income or equity, when the tax follows the transaction or event it relates to and is also charged
or credited to other comprehensive income, or equity.

Current tax is based on taxable profit for the year. Taxable profit differs from total comprehensive income because it
excludes items of income or expense that are taxable or deductible in other periods. Current tax assets and liabilities
are measured using tax rates that have been enacted or substantively enacted by the reporting period.

Employee benefits
The costs of short-term employee benefits are recognised as a liability and an expense, unless those costs are required
to be recognised as part of the cost of stock or fixed assets.

Termination benefits are recognised immediately as an expense when the company is demonstrably committed to
terminate the employment of an employee or to provide termination benefits.

Retirement benefits

The company operates a defined contribution pension scheme with pensions provided under an insurance company
scheme. Contributions payable by the company are charged to the Statement of Total Comprehensive Income as they
accrue.

Leases

Rentals payable under operating leases, including any lease incentives received, are charged to income on a straight
line basis over the term of the relevant lease except where another more systematic basis is more representative of
the time pattem in which economic benefits from the lease asset are consumed.

2  Critical accounting estimates and judgements

In the application of the company’s accounting policies, the directors are required to make judgements, estimates and
assumptions about the carrying amount of assets and liabilities that are not readily apparent from other sources. The
estimates and associated assumptions are based on historical experience and other factors that are considered to be
relevant. Actual results may differ from these estimates.

Critical accounting estimates and assumptions

The estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting estimates are
recognised in the period in which the estimate is revised, if the revision affects only that period, or in the period of the
revision and future periods if the revision affects both current and future periods. Tangible and intangible fixed assets
are depreciated and amortised over their estimated useful economic lifes.

Critical areas of judgement

Management makes judgements when categorising expenditure between revenue and capital as to the nature of the
work and whether the expenditure enhances the economic benefits of the asset and the period over which those
economic benefits will be derived.
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NLA MEDIA ACCESS LIMITED
NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2023

3 Turnover

An analysis of the company's turnover is as follows:

2023 2022
£ £
Turnover
Licensing royalties 53,204,697 48,933,287
Database 4,880,694 4,728,291
58,085,391 53,661,578
Other significant revenue
Interest income 74,676 11,858
Turnover analysed by geographical market
2023 2022
£ £
United Kingdom 58,085,391 53,661,578
4 Operating profit 2023 2022
£ £
Operating profit for the year is stated after charging:
Gains on foreign exchange (1,885) -
Depreciation of owned tangible fixed assets 47,307 60,604
Amortisation of intangible fixed assets 96,608 -
Operating lease charges 184,610 226,798
5§ Auditor’'s remuneration
2023 2022
Fees payable to the company's auditor and its associates: £ £
For audit services
Audit of the company's financial statements 29,500 20,700
For other services
Taxation compliance services 4,350 5,125
Audit-related services 4,150 5,320
All other non-audit services 40,087 21,768
48,587 32,213
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NLA MEDIA ACCESS LIMITED
NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2023

6 Employees

The average monthly number of people (including directors) employed by the company during the year was:

2023 2022
‘Number Number

Management ' 8
Sales 32 31
Information technology 21 17

Administration 11
Business development 4 5
76 69

Their aggregate remuneration comprised:

2023 2022
£ £
Wages and salaries 6,010,089 4,649,391
Settlement agreements ’ 41,375 3,640
Social security costs 697,574 648,795
Pension costs 246,839 249,505
6,995,877 5,551,331

Settlement agreements of £41,375 (2022: £3,640) include PILON. These costs were recognised in the profit and loss
account as staff costs in the period they relate to.

7 Directors’ remuneration 2023 2022
£ £

Remuneration for qualifying services 746,554 533,257
Company pension contributions to defined contribution schemes 28,965 27,784
775,519 561,041

The number of directors for whom retirement benefits are accruing under defined contribution schemes amounted to 2
(2022: 2).

Remuneration disclosed above include the following amounts paid to the highest paid director:

2023 2022

£ £

Remuneration for qualifying services 514,587 309,135
Company pension contributions to defined contribution schemes 19,943 19,130
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NLA MEDIA ACCESS LIMITED
NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2023

8 Interest receivable and similar income

Interest income
Interest on bank deposits

9 Interest payable and similar charges

No interest or similar charges were payable in 2023 or 2022.

10 Taxation

Current tax
UK corporation tax on profits for the current period
Adjustments in respect of prior periods

Total current tax

Total tax charge

The charge for the year can be reconciled to the profit per the income statement as follows:

Profit before taxation

Expected tax charge based on a corporation tax rate of 19% (2022:

19%)

Tax effect of expenses in determining taxable profit
Depreciation in excess of capital allowances
Foreign tax credits

Adjustments in respect of prior periods

Tax expense for the year

2023 2022
£ £
74,676 11,858
2023 2022
£ £
1,625 1,151
1,625 1,151
1,625 1,151
2023 2022
£ £
142,196 183,692
27,017 34,901
(7,918) 33,587
(20,266) (70,245)
1,167 1,756
1,625 1,151
1,625 1,150

The standard rate of tax applied to reported profit on ordinary activities, as at 1 April 2023, is 25% for taxable profits
over £250,000, 19% for taxable profits under £50,000 and a marginal relief rate for taxable profits between £50,000

and £250,000 (2022 standard rate of 19%). Deferred tax has been calculated at 25% which was the tax rate

substantively enacted as at 31 December 2023 (2022: 25%).
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NLA MEDIA ACCESS LIMITED
NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2023

11 Tangible fixed assets

Assets under Leasehold Fixtures, Total
construction improvements fittings and
equipment
£ £ £ £
Cost
At 1 January 2023 494,973 6,400 2,386,484 2,887,857
Additions - - 28,811 28,811
Transfers to Intangible fixed assets (494,973) - - (494,973)
At 31 December 2023 - 6,400 2,415,295 2,421,695
Depreciation and impairment
At 1 January 2023 - 5,246 2,313,776 2,319,022
Depreciation charged in the year - 453 46,854 47,307
At 31 December 2023 - 5,699 2,360,630 2,366,329
Carrying amount
At 31 December 2023 - 701 54,665 55,366
At 31 December 2022 494,973 1,154 72,708 568,835

The asset under construction is software and therefore intangible and was transferred to intangible fixed assets.

12 Intangible fixed assets

Assets under Software Total
construction
£ £ £

Cost
At 1 January 2023 - - -
Transfers from Tangible fixed assets 494 973 494,973
Additions 630,435 - 630,435
Transfer of completed assets (787,430) 787,430 -
At 31 December 2023 337,978 787,430 1,125,408
Amortisation
At 1 January 2023 - ’ - -
Amortisation charged in the year - 96,608 96,608
At 31 December 2023 - 96,608 96,608
Carrying amount
At 31 December 2023 337,978 690,823 1,028,800

At 31 December 2022

The company has £337,978 (2022: £494,973) of assets under construction relating to ongoing eClips
development and is expected to be completed and depreciation to start in 2024.
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NLA MEDIA ACCESS LIMITED
NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2023

13 Fixed asset investments

Investments in subsidiaries

Movements in fixed asset investments

Cost
At 1 January 2022 & 31 December 2023

Carrying amount
At 31 December 2023

At 31 December 2022

14 Subsidiaries

These financial statements are separate company financial statements for NLA media access limited.

2023

2022

Shares
£

-2

The company owns the entire share capital of The Newspaper Licensing Agency Limited; incorporated in England on
13 May 1998; it has not traded since its incorporation; registered office Mount Pleasant House, Lonsdale Gardens,
Tunbridge Wells TN1 1HJ. The net assets of the company as at 31 December 2023 and at 31 December 2022

amounted to £2.
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NLA MEDIA ACCESS LIMITED
NOTES TO THE FINANCIAL STATEMENTS
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15 Debtors

2023 2022
Amounts falling due within one year: £ £
Trade debtors 6,806,349 5,482,235
Other debtors - 54,924
Prepayments and accrued income 1,221,990 1,246,005
8,028,339 6,783,164

16 Current asset investments
2023 2022
£ £
Cash on deposit 2,560,897 4,019,391

The company held assets in a 32 day notice money market account on 31 December 2023 and on 31 December
2022.

17 Creditors: amounts falling due within one year

2023 2022

£ £

Trade creditors 11,513,760 13,356,644
Other taxation and social security 376,114 395,359
Accruals and deferred income 3,445 449 3,150,642
15,335,323 16,902,645

No pension contributions are included within accruals in 2023 and 2022.
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NLA MEDIA ACCESS LIMITED
NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2023

18 Financial instruments 2023 2022
£ £

Carrying amount of financial assets _
Debt instruments measured at amortised cost © 7,718,276 6,499,280
Equity instruments measured at cost less impairment 2 2
7,718,278 6,499,282

Carrying amount of financial liabilities
Measured at amortised cost 14,976,729 16,278,580

19 Retirement benefit schemes

Defined contribution schemes

The company operates a defined contribution pension scheme for all qualifying employees. The assets of the
scheme are held separately from those of the company in an independently administered fund.

The charge to the Statement of Total Comprehensive Income in respect of defined contribution schemes was
£246,839 (2022: £249,505).

20 Share capital and reserves

2023 2022
£ £
Ordinary share capital
Authorised
1,000 Ordinary shares of £1 each 1,000 1,000
Issued and fully paid
7 Ordinary shares of £1 each 7 7

The company has one class of ordinary share which carry no right to fixed income. The shares have attached to
them full voting, dividend and capital distribution (including on winding up) rights. They do not confer any rights of
redemption.

During 2018, the Company purchased for £1, and then cancelled, one of its ordinary shares in order to comply with

its constitution that a shareholding publisher may only hold one share. The maximum number of own shares held is

one and this had a nominal value of £1. A capital redemption reserve arose on the purchase and cancellation of this
share and this represents the nominal value of the share acquired.
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21 Operating lease commitments

Lessee
Operating lease payments represent rentals payable by the company for certain of its properties. Leases are
negotiated for an average term of 5 years and rentals are fixed for an average of 5 years.

At the reporting end date the company had outstanding commitments for future minimum lease payments
under non-cancellable operating leases, which fall due as follows:

2023 2022

£ £

Within one year 176,796 176,796
Between two and five years 44,199 220,995
220,995 397,791

22 Related party transactions

Remuneration of key management personnel
The remuneration of directors and managers who are considered to be key management personnel, is as

follows.
2023 2022
£ £
Aggregate compensation 1,680,277 1,526,199
————————— —

No guarantees have been given or received.

One share in the company is held by each of Associated Newspapers Limited, The Financial Times Limited,
Guardian News & Media Limited, MGL2 Limited, News Corp UK & Ireland Limited, Telegraph Media Group Limited,
and Independent Digital News & Media Limited. During 2018, the share held by Express Newspapers was
purchased and cancelled by NLA media access limited.

The shareholders have each given NLA a mandate to grant licences to third parties for the reproduction of
newspaper content and to collect licence income from those third parties.

The royalties payable by the company to publisher shareholders during the year ended 31 December 2023 were
£25,476,972 (2022: £24,065,583). Of this amount £3,889,005 (2022: £4,837,843) was unpaid at 31 December 2023.
Non royalty invoices to publisher shareholders in the year totalled £215,780 (2022: £208,840) with £18,969 (2022:
£22,469) unpaid at 31 December 2023.
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23 Cash generated from operations

Profit for the year

Adjustments for:

Investment income recognised in profit or loss
Loss on disposal of tangible fixed assets
Depreciation of tangible fixed assets
Amortisation of intangible fixed assets

Movements in working capital:

(Increase) / Decrease in debtors
Increase / (Decrease) in creditors

Cash inflow from operations

2023
£

142,196

(74,676)

47,307
96,608

(1,245,175)
(1,567,320)

(2,601,060)

2022
£

183,692

(11,858)
197,361
60,604

109,275
572,782

1,111,856
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