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Ledelsespategning
Management’s Statement

Direktionen har dags dato behandlet og godkendt
arsrapporten for regnskabséret 1. januar - 31.
december 2015 for Mouseflow ApS.

Arsrapporten er aflagt i overensstemmelse med ars-
regnskabsloven. Selskabet opfylder betingelserne for
at undlade at lade arsregnskabet revidere.

Arsregnskabet giver efter min opfattelse et
retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 31. december 2015 samt af re-
sultatet af selskabets aktiviteter for 2015.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Kobenhavn, den 10. marts 2016
Kobenhavn, 10 March 2016

Direktion
Executive Board

Lasse Schou Holbgll

The Executive Board has today considered and
adopted the Annual Report of Mouseflow ApS for
the financial year 1 January - 31 December 2015.

The Annual Report is prepared in accordance
with the Danish Financial Statements Act. The
Company complies with the exemption provi-
sions governing the omission to have its Financial
Statements audited.

In my opinion the Financial Statements give a
true and fair view of the financial position at 31
December 2015 of the Company and of the
results of the Company operations for 2015.

I recommend that the Annual Report be adopted
at the Annual General Meeting.

Generalforsamlingen har besluttet, at arsregnskabet for det kommende regnskabsar ikke skal revideres.
The Annual General Meeting has decided that the Financial Statements for next year are not to be subject to any audit.
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Den uafhaengige revisors erklsering om review af

arsregnskabet

The Independent Practitioner’s Review Report on Financial Statements

Til kapitalejeren i Mouseflow ApS

Vi har udfert review af arsregnskabet for Mouseflow
ApS for regnskabsaret 1. januar - 31. december 2015,
der omfatter resultatopgarelse, balance, noter og an-
vendt regnskabspraksis.

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et ars-
regnskab, der giver et retvisende billede i overens-
stemmelse med drsregnskabsloven. Ledelsen har
endvidere ansvaret for den interne kontrol, som le-
delsen anser nadvendig for at udarbejde et arsregn-
skab uden vaesentlig fejlinformation, uanset om
denne skyldes besvigelser eller fejl.

Revisors ansvar
Vores ansvar er at udtrykke en konklusion om ars-

regnskabet. Vi har udfert vores review i overens-
stemmelse med den internationale standard vedrg-
rende opgaver om review af historiske regnskaber og
yderligere krav ifglge dansk revisorlovgivning. Dette
kreever, at vi udtrykker en konklusion om, hvorvidt
vi er blevet bekendt med forhold, der giver os grund
til at mene, at regnskabet som helhed ikke i alle vae-
sentlige henseender er udarbejdet i overensstemmel-
se med den relevante regnskabsmaessige begrebs-
ramme. Dette kraever ogsd, at vi overholder etiske
krav.

Et review af et regnskab udfert efter den internatio-
nale standard vedrgrende opgaver om review af hi-

storiske regnskaber er en erklaeringsopgave med be-
graenset sikkerhed. Revisor udferer handlinger, der

primaert bestér af forespargsler til ledelsen og, hvor
det er hensigtsmeessigt, andre i virksomheden samt
anvendelse af analytiske handlinger og vurdering af

pwc

To the Shareholder of Mouseflow ApS

We have reviewed the Financial Statements of
Mouseflow ApS for the financial year 1 January -
31 December 2015, which comprise income
statement, balance sheet, notes and summary of
significant accounting policies.

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 State-
ments 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.

Practitioner’s Responsibility
Our responsibility is to express a conclusion on

the Financial Statements. We conducted our re-
view in accordance with the International Stan-
dard on Engagements to Review Historical Fi-
nancial Statements and additional requirements
under Danish Auditor regulation. This requires
us to conclude whether anything has come to our
attention that causes us to believe that the finan-
cial statements, taken as a whole, are not pre-
pared in all material respects in accordance with
the applicable financial reporting framework.
This also requires us to comply with ethical re-
quirements.

A review of financial statements in accordance
with the International Standard on Engagements
to Review Historical Financial Statements is a li-
mited assurance engagement. The practitioner
performs procedures primarily consisting of
making inquiries of management and others
within the entity, as appropriate, and applying
analytical procedures, and evaluates the evidence



Den uafhaengige revisors erklsering om review af

arsregnskabet

The Independent Practitioner’s Review Report on Financial Statements

det opnaede bevis.

Omfanget af de handlinger, der udferes ved et re-
view, er betydeligt mindre end ved en revision udfert
efter de internationale standarder om revision. Vi
udtrykker derfor ingen revisionskonklusion om ars-
regnskabet.

Konklusion

Ved det udferte review er vi ikke blevet bekendt med
forhold, der giver os grund til at mene, at arsregn-
skabet ikke giver et retvisende billede af selskabets
aktiver, passiver og finansielle stilling pr. 31.
december 2015 samt af resultatet af selskabets
aktiviteter for regnskabséaret 1. januar - 31. december
2015 i overensstemmelse med arsregnskabsloven.

Hellerup, den 10. marts 2016
Hellerup, 10 March 2016

PricewaterhouseCoopers

Statsautoriseret Revisionspartnerselskab
CVR-nr. 337712 31

Henrik Aslund Pedersen

statsautoriseret revisor
State Authorised Public Accountant
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analytical procedures, and evaluates the evidence
obtained.

The procedures performed in a review are sub-
stantially less than those performed in an audit
conducted in accordance with International Stan-
dards on Auditing. Accordingly we do not express
an audit opinion on the Financial Statements.

Conclusion

Based on our review, nothing has come to our
attention that causes us to believe that the Finan-
cial Statements do not give a true and fair view of
the Company’s financial position at 31 December
2015 and of the Company’s operations for the fi-
nancial year 1 January - 31 December 2015, in ac-
cordance with the Danish Financial Statements
Act.



Selskabsoplysninger

Company Information

Selskabet
The Company

Hovedaktivitet
Main activity

Direktion
Executive Board

Revisor
Auditors
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Mouseflow ApS
Flaesketorvet 68
DK-1711 Kgbenhavn V

Telefon: + 45 70 25 79 80
Telephone:

CVR-nr.: 29 31 45 00

CVR No:

Regnskabsperiode: 1. januar - 31. december
Financial period: 1 January - 31 December

Stiftet: 24. januar 2006

Incorporated: 24 January 2006

Hjemstedskommune: Kgbenhavn
Municipality of reg. office: Copenhagen

Selskabets aktivitet bestar i at slge abonnementbaserede online-

tjenester.
The Company's activity consists in selling subscription-based online services.

Lasse Schou Holbgll

PricewaterhouseCoopers
Statsautoriseret Revisionspartnerselskab
Strandvejen 44

DK-2900 Hellerup



Resultatopgorelse 1. januar - 31. december
Income Statement 1 January - 31 December

Note 2015 2014

DKK DKK
Bruttofortjeneste 4.589.889 3.042.209
Gross profit
Personaleomkostninger 1 -2.424.615 -1.820.855
Staff expenses
Resultat for finansielle poster 2.165.274 1.221.354
Profit/loss before financial income and expenses
Finansielle indteegter 107.182 65.461
Financial income
Finansielle omkostninger -7.592 -891
Financial expenses
Resultat for skat 2.264.864 1.285.924
Profit/loss before tax
Skat af arets resultat 2 -535.706 -320.607
Tax on profit/loss for the year
Arets resultat 1.729.158 965.317
Net profit/loss for the year
Resultatdisponering
Distribution of profit
Forslag til resultatdisponering
Proposed distribution of profit
Foreslaet udbytte for regnskabsaret 1.300.000 900.000
Proposed dividend for the year
Overfort resultat 429.158 65.317
Retained earnings

1.729.158 965.317
58
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Balance 31. december
Balance Sheet 31 December

Aktiver
Assets

Note 2015 2014

DKK DKK

Kapitalandele i dattervirksomheder 3 0 0
Investments in subsidiaries
Tilgodehavender i tilknyttede virksomheder 362.038 0
Receivables from group enterprises
Deposita 49.500 22.710
Deposits
Finansielle anlaagsaktiver 411.538 22.710
Fixed asset investments
Anlagsaktiver 411.538 22.710
Fixed assets
Tilgodehavender fra salg og tienesteydelser 38.221 69.186
Trade receivables
Tilgodehavender hos tilknyttede virksomheder 127.979 102.226
Receivables from group enterprises
Andre tilgodehavender 398.087 248.687
Other receivables
Selskabsskat 0 21.739
Corporation tax
Tilgodehavender 564.287 441.838
Receivables
Likvide beholdninger 2.560.684 1.788.405
Cash at bank and in hand
Omseatningsaktiver 3.124.971 2.230.243
Current assets
Aktiver 3.536.509 2.252.953

Assets
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Balance 31. december
Balance Sheet 31 December

Passiver
Liabilities and equity

Selskabskapital
Share capital

Overfart resultat
Retained earnings

Foreslaet udbytte for regnskabsaret
Proposed dividend for the year

Egenkapital
Equity

Leverandgrer af varer og tjenesteydelser
Trade payables

Selskabsskat
Corporation tax

Anden geeld
Other payables

Periodeafgreensningsposter
Deferred income

Kortfristede gaeldsforpligtelser
Short-term debt

Galdsforpligtelser
Debt

Passiver
Liabilities and equity

Eventualposter og gvrige gkonomiske forpligtelser
Contingent assets, liabilities and other financial obligations

pwe

Note 2015 2014
DKK DKK
125.000 125.000
1.144.403 715.245
1.300.000 900.000
4 2.569.403 1.740.245
157.662 20.171
140.591 0
107.417 128.946
561.436 363.591
967.106 512.708
967.106 512.708
3.536.509 2.252.953
5



Noter til arsregnskabet
Notes to the Financial Statements

2015 2014
DKK DKK
1 Personaleomkostninger

Staff expenses
Lgnninger 2.340.346 1.761.546
Wages and salaries
Pensioner 51.600 36.000
Pensions
Andre omkostninger til social sikring 32.669 23.309
Other social security expenses

2.424.615 1.820.855

Med henvisning til arsregnskabslovens § 98 B stk. 3 er vederlaget til direktionen ikke oplyst.
Remuneration to the Executive Board has not been disclosed in accordance with section 98 B(3) of the Danish Financial

Statements Act.

2 Skat af arets resultat
Tax on profit/loss for the year

Arets aktuelle skat 535.706 320.607
Current tax for the year
535.706 320.607

3 Kapitalandele i dattervirksomheder

Investments in subsidiaries

Kapitalandele i dattervirksomheder specificeres saledes:

Investments in subsidiaries are specified as follows:

Stemme- og
Navn Hjemsted ejerandel Egenkapital Arets resultat
Name Place of registered office Votes and Equity Net profit/loss for the
ownership year
Mouseflow, Inc USA 100% 298.758 -12.048

pwc 8



Noter til arsregnskabet
Notes to the Financial Statements

4 Egenkapital

pwc

Equity
Foreslaet udbyt-
Overfort te for regnskabs-
Selskabskapital resultat aret | alt
Share capital Retained earnings Proposed Total
dividend for the
year
DKK DKK DKK DKK
Egenkapital 1. januar 125.000 715.245 900.000 1.740.245
Equity at 1 January
Betalt ordinzert udbytte 0 0 -900.000 -900.000
Ordinary dividend paid
Arets resultat 0 429.158 1.300.000 1.729.158
Net profit/loss for the year
Egenkapital 31. december 125.000 1.144.403 1.300.000 2.569.403

Equity at 31 December

Eventualposter og gvrige skonomiske forpligtelser
Contingent assets, liabilities and other financial obligations

Eventualforpligtelser
Contingent liabilities

Koncernens danske selskaber haefter solidarisk for skat af koncernens danske sambeskattede indkomst mv.
Det samlede belgb for skyldig selskabsskat fremgar af arsrapporten for LCO Holding ApS, der er administra-
tionsselskab i forhold til sambeskatningen. Koncernens danske selskaber heefter endvidere solidarisk for danske
kildeskatter i form af udbytteskat, royaltyskat og renteskat. Eventuelle senere korrektioner til selskabsskatter og
kildeskatter kan medfere at selskabets heeftelse udger et starre belab.

The Danish group companies are jointly and severally liable for tax on the Danish jointly taxed incomes etc of the Group. The
total amount of corporation tax payable is disclosed in the Annual Report of LCO Holding ApS, which is the management com-
pany of the joint taxation purposes. Moreover, the Danish group companies are jointly and severally liable for Danish with-
holding taxes by way of dividend tax, tax on royalty payments and tax on unearned income. Any subsequent adjustments of

corporation taxes and withholding taxes may increase the Company’s liability.



Regnskabspraksis

Accounting Policies

Regnskabsgrundlag

Arsrapporten for Mouseflow ApS for 2015 er udarbej-
det i overensstemmelse med arsregnskabslovens be-
stemmelser for virksomheder i regnskabsklasse B
med tilvalg af enkelte regler i klasse C.

Den anvendte regnskabspraksis er uaendret i forhold
til sidste ar.

Arsregnskab for 2015 er aflagt i DKK.

Generelt om indregning og maling

Indtaegter indregnes i resultatopgerelsen i takt med,
at de indtjenes. Herudover indregnes verdiregule-
ringer af finansielle aktiver og forpligtelser, der méa-
les til dagsvaerdi eller amortiseret kostpris. End-
videre indregnes i resultatopggerelsen alle omkost-
ninger, der er afholdt for at opna &rets indtjening,
herunder afskrivninger, nedskrivninger og hensatte
forpligtelser samt tilbagefarsler som folge af andre-
de regnskabsmessige skon af belgb, der tidligere har
vaeret indregnet i resultatopgerelsen.

Aktiver indregnes i balancen, nar det er sandsynligt,
at fremtidige skonomiske fordele vil tilflyde
selskabet, og aktivets veerdi kan males palideligt.

Forpligtelser indregnes i balancen, nar det er sand-
synligt, at fremtidige skonomiske fordele vil fraga
selskabet, og forpligtelsens vaerdi kan méles pa-
lideligt.

pwe

Basis of Preparation

The Annual Report of Mouseflow ApS for 2015 has
been prepared in accordance with the provisions of
the Danish Financial Statements Act applying to en-
terprises of reporting class B as well as selected
rules applying to reporting class C.

The accounting policies applied remain unchanged
from last year.

Financial Statements for 2015 are presented in
DKK.

Recognition and measurement

Revenues are recognised in the income statement
as earned. Furthermore, value adjustments of fi-
nancial assets and liabilities measured at fair
value or amortised cost are recognised.
Moreover, all expenses incurred to achieve the
earnings for the year are recognised in the
income statement, including depreciation, amor-
tisation, impairment losses and provisions as well
as reversals due to changed accounting estimates
of amounts that have previously been recognised
in the income statement.

Assets are recognised in the balance sheet when it
is probable that future economic benefits attri-
butable to the asset will flow to the Company, and
the value of the asset can be measured reliably.

Liabilities are recognised in the balance sheet
when it is probable that future economic benefits
will flow out of the Company, and the value of the
liability can be measured reliably.
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Regnskabspraksis

Accounting Policies

Ved forste indregning males aktiver og forpligtelser
til kostpris. Efterfolgende méles aktiver og for-
pligtelser som beskrevet for hver enkelt regnskabs-
post nedenfor.

Ved indregning og méling tages hensyn til forud-
sigelige tab og risici, der fremkommer, inden ars-
rapporten afleegges, og som be- eller afkreaefter
forhold, der eksisterede p& balancedagen.

Resultatopgerelsen
Bruttofortjeneste

Med henvisning til drsregnskabslovens §32 er
nettoomsatningen ikke oplyst i arsrapporten.

Nettoomsatning

Ved salg af varer indregnes nettoomsatning, nér
fordele og risici vedrgrende de solgte varer er over-
gaet til kaber, nettoomsatningen kan males palide-
ligt og det er sandsynligt, at de gkonomiske fordele
ved salget vil tilga selskabet.

Nettoomszatningen males til det modtagne vederlag
og indregnes eksklusive moms og med fradrag af
rabatter i forbindelse med salget.

Andre eksterne omkostninger

Andre eksterne omkostninger indeholder
omkostninger til salg samt kontorhold mv.

Personaleomkostninger

Personaleomkostninger indeholder gager og len-
ninger samt lgnathangige omkostninger.

pwc

Assets and liabilities are initially measured at
cost. Subsequently, assets and liabilities are
measured as described for each item below.

Recognition and measurement take into account
predictable losses and risks occurring before the
presentation of the Annual Report which confirm
or invalidate affairs and conditions existing at the
balance sheet date.

Income Statement
Gross profit

With reference to section 32 of the Danish
Financial Statements Act, revenue has not been
disclosed in the Annual Report.

Revenue

Revenue from the sale of goods is recognised when
the risks and rewards relating to the goods sold
have been transferred to the purchaser, the revenue
can be measured reliably and it is probable that the
economic benefits relating to the sale will flow to
the Company.

Revenue is measured at the consideration received
and is recognised exclusive of VAT and net of
discounts relating to sales.

Other external expenses

Other external expenses comprise indirect
production costs and expenses for premises, sales
and distribution as well as office expenses, etc.

Staff expenses

Staff expenses comprise wages and salaries as
well as payroll expenses.
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Regnskabspraksis

Accounting Policies

Finansielle poster

Finansielle indtaegter og omkostninger omfatter
renter, realiserede og urealiserede valutakursregule-
ringer samt tilleg og godtgarelse under acontoskatte-
ordningen.

Skat af arets resultat

Skat af arets resultat, som bestéar af arets aktuelle
skat og forskydning i udskudt skat, indregnes i resul-
tatopgerelsen med den del, der kan henfores til arets
resultat, og direkte pa egenkapitalen med den del,
der kan henfgres til posteringer direkte pa egen-
kapitalen.

Balancen
Kapitalandele i dattervirksomheder

Kapitalandele i dattervirksomheder males til
kostpris. I tilfeelde, hvor kostprisen overstiger genind-
vindingsveerdien, nedskrives til denne lavere verdi.

@vrige finansielle anlaegsaktiver

@vrige finansielle anlegsaktiver omfatter deposita og
tilgodehavender hos tilknyttede virksomheder.

Tilgodehavender

Tilgodehavender méles i balancen til amortiseret
kostpris eller en lavere nettorealisationsveerdi,
hvilket her svarer til palydende veerdi med fradrag af
nedskrivning til imgdegaelse af tab.

Egenkapital

Udbytte
Udbytte, som ledelsen foreslar uddelt for regnskabs-
aret, vises som en sarskilt post under egenkapitalen.
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Financial income and expenses

Financial income and expenses comprise interest,
financial expenses in respect of finance leases,
realised and unrealised exchange adjustments,
price adjustment of securities, amortisation of
mortgage loans as well as extra payments and re-
payment under the onaccount taxation scheme.

Tax on profit/loss for the year

Tax for the year consists of current tax for the
year and deferred tax for the year. The tax
attributable to the profit for the year is recog-
nised in the income statement, whereas the tax
attributable to equity transactions is recognised
directly in equity.

Balance Sheet
Investments in subsidiaries

Investments in subsidiaries are measured at cost.
Where cost exceeds the recoverable amount, write-
down is made to this lower value.

Other fixed asset investments

Other fixed asset investments consist of deposits
and receivables from group enterprises.

Receivables

Receivables are measured in the balance sheet at
the lower of amortised cost and net realisable
value, which corresponds to nominal value less
provisions for bad debts.

Equity

Dividend
Dividend distribution proposed by Management for
the year is disclosed as a separate equity item.
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Regnskabspraksis

Accounting Policies

Udskudte skatteaktiver og -forpligtelser

Udskudt skat males efter den balanceorienterede
galdsmetode af midlertidige forskelle mellem regn-
skabsmaessig og skattemaessig veerdi af aktiver og
forpligtelser, opgjort pa grundlag af den planlagte
anvendelse af aktivet, henholdsvis afvikling af for-
pligtelsen.

Udskudte skatteaktiver, herunder skattevaerdien af
fremforselsberettiget skattemassigt underskud,
males til den veerdi, hvortil aktivet forventes at
kunne realiseres, enten ved udligning i skat af frem-
tidig indtjening eller ved modregning i udskudte
skatteforpligtelser inden for samme juridiske
skatteenhed.

Udskudt skat males pa grundlag af de skatteregler og
skattesatser, der med balancedagens lovgivning vil
veere geeldende, nar den udskudte skat forventes
udlest som aktuel skat. Andring i udskudt skat, som
folge af &ndringer i skattesatser, indregnes i
resultatopgorelsen.

Aktuelle skattetilgodehavender og -forpligtel-
ser

Aktuelle skatteforpligtelser og tilgodehavende aktuel
skat indregnes i balancen som beregnet skat af arets
skattepligtige indkomst reguleret for skat af tidligere
ars skattepligtige indkomster samt for betalte
acontoskatter. Tillaeg og godtgerelse under aconto-
skatteordningen indregnes i resultatopgerelsen
under finansielle poster.

Finansielle gzeldsforpligtelser

Gealdsforpligtelser méles til amortiseret kostpris, der
i al vaesentlighed svarer til nominel veerdi.
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Deferred tax assets and liabilities

Deferred income tax is measured using the
balance sheet liability method in respect of
temporary differences arising between the tax
bases of assets and liabilities and their carrying
amounts for financial reporting purposes on the
basis of the intended use of the asset and
settlement of the liability, respectively.

Deferred tax assets, including the tax base of tax
loss carry-forwards, are measured at the value at
which the asset is expected to be realised, either
by elimination in tax on future earnings or by set-
off against deferred tax liabilities within the same
legal tax entity.

Deferred tax is measured on the basis of the tax
rules and tax rates that will be effective under the
legislation at the balance sheet date when the
deferred tax is expected to crystallise as current
tax. Any changes in deferred tax due to changes to
tax rates are recognised in the income statement.

Current tax receivables and liabilities

Current tax liabilities and receivables are recog-
nised in the balance sheet as the expected taxable
income for the year adjusted for tax on taxable
incomes for prior years and tax paid on account.
Extra payments and repayment under the on-
account taxation scheme are recognised in the
income statement in financial income and
expenses.

Financial debts

Debts are measured at amortised cost, substan-
tially corresponding to nominal value.
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Regnskabspraksis

Accounting Policies

Periodeafgraensningsposter

Periodeafgrensningsposter opfert som forpligtelser
udgeres af modtagne betalinger vedrgrende ind-
tegter i de efterfolgende regnskabsar.
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Deferred income

Deferred income comprises payments received in

respect of income in subsequent years.
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