Weber-Stephen Nordic ApS

Bogildsmindevej 23, 9400 Nagrresundby

CVR No. 25 1949 69

Arsrapport for2015/16

1. oktober 2015 - 30. september 2016

Annual report for the year ended 30 September 2016
1 Oclober 2015 - 30 September 2016

Godkendt pa selskabets ordinare generalforsamling,
den 28, februar 201

Approved at the annual general meeting of shareholders
on 28 February 2017




The English part of this parallel document in Danish and English is an
unofficial translation of the original Danish text. In the event of disputes or
misunderstandings arising from the interpretation of the translation, the
Danish language version shall prevail.




Indholdsfortegnelse

Contents

Oplysninger om selskabet 1
Company details

Ledelsespategning 2
Statement by the supervisory and executive boards on the annual report

Den uafhaengige revisors erklaeringer 3-4
Independent auditors’ report

Hoved- og nggletal 5
Financial highlights

Ledelsesberetning 6-7
Management 's Review

Arsregnskab

Financial statements

Anvendt regnskabspraksis 8-13
Accounting policies

Resultatopggrelse 14
Income statement

Balance 15-16
Balance sheet

Egenkapitalopgarelse 17
Siatement of changes in equity

Pengestramsopgorelse 18
Cash flow statement

Noter 19-23

Notes



Oplysninger om selskabet
Company detalls

Weber-Stephen Nordic ApS
Bagildsmindevej 23

9400 Ngrresundby
www.webergrill.dk

info@webergrill.dk
Tel: +4599363010
Fax: +4599363019

Bestyrelse

Supervisory board

Hans Jirgen Herr, formand/chairman
Torsten Schollmeyer

Michael Reuter

Lieven Leenders

Philip John Zadeik

Direktion
Bxacutive board
Henrik Nehr

Anpartshavere

Shareholders
Weber-Stephen Products LLC

Moderselskab

Parent

Weber-Stephen Products LLC, Corporation Trust Center,
1209 Orange Street, Wilmington, Delaware 19801, USA

Revision

Auditors

Ernst & Young P/S
Osvald Helmuths Vej 4
2000 Frederiksberg

Tel: +4570108050



Ledelsesphtegning

Bestyrelsen og dirakionen har dags dato behandiet og godkendt
Arsmpporten for regnskabsdret 1, oktober 2015 - 30, september
2018 for Weber-Stephen Nordic ApS.

Arsrapporten er aflagt | overansstemmelse mod Arsragnskabsloven
Det ervores opfattelse, at Amregnskabat giver et retvisends bilisde af
satakabets altivor, passiver of finansielle stilling pr. 30. saptamber
2016 samt af resultatot af selskabats aktivitster og pengestramme for
regnskabséret 1. oktober 2015 - 30. ssptember 2016.

Ledelsesboretningen Indeholder efter vores opfattelse en retisende
redegerolso om de forhold, barstningan amhandler,

Arsrapportan indstifles tl ganeralforsamilngens godkandetso.

Aslborg, den 28, febuar2017
Anlborg 28 Fedruary 2017

Hensik Nahr

Bestyralsgn/ fupentsory daard:

Hai'sﬂirén "

Formend/ ehefmman

\
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Lieven Leenders - Pl John Zadeli

P T

Torsten Scholimeyer

Statement by the supervisoty and execuiive boards on the
annual mport

Today the supenisory and the exscutive boants discussed and
approwd the annus! report of Weber-Stephen Nordic ApS for the
financial yaar 1 October 2015 - 30 Seplember 2016,

ha annual report has bsen prapsrmd in sccordance mith the Dansh
Financizl Statements Act.

In ouropinlon, the financial statemants give a trve and falrelow of the
company’s financial position st 30 September 2016 and of the
results of the company’s operations and cash flows for the financial
yoar 1 October 2015 - 30 Ssptembar 2018.

In ouroplmion, the managemeant’s roview inclides a fairroview of the
matters doalt with In the mansgament's rvew,

We recommend the adeption of the annual mpont at the snnus!
Honaral meating

oy, L5

Michael Reuter




Den uafhzangige revisors erklaeringer

Til anpartshaveme | Weber-Stephen Nordic ApS

Péategning pa drsregnskabet

Vi har revideret arsregnskabet for Weber-Stephen Nordic ApS for
regnskabsdret 1. oktober 2015 - 30. september 2016, der omfatter
anvendt regnskabspraksis, resultatopgarelse, balance,
egenkapitalopggrelse, pengestramsopggrelse og nater. f\rsregnskabet
udarbejdes efter arsregnskabslaven.

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et arsregnskab, der giver et
retvisende billede i overensstemmelse med arsregnskabsloven.
Ledelsen har endvidere ansvaret for den inteme kontrol, som ledelsen
anser ngdvendig for at udarbejde et arsregnskab uden vaesentlig
fejlinformation, uanset om denne skyldes besvigelser eller fejl.

Revisors ansvar

Vores ansvar er at udtrykke en konklusion om arsregnskabet pa
grundlag af vores revision. Vi har udfart revisionen i overensstemmelse
med intemationale standarder om revision og yderligere krav ifalge
dansk revisortovgivning. Dette kraever, at vi overholder etiske krav samt
planlagger og udfarer revisionen for at opna hgj grad af sikkerhed for,
om arsregnskabet er uden vasentlig fejlinformation.

En revision omfatter udfarelse af revisionshandlinger for at opna
revisionsbevis for belgb og oplysninger i &rsregnskabet. De valgte
revisionshandlinger afhaenger af revisors vurdering, herunder en
vurdering af risici for vaesentlig fejlinformation i drsregnskabet, uanset
om denne skyldes besvigelser eller fejl. Ved risikovurderingen
overvejer revisor intern kontrol, derer relevant forvirksomhedens
udarbejdelse af et arsregnskab, der giver et retvisende billede.
Formélet hermed er at udforme revisionshandlinger, der er passende
efter omstendighedeme, men ikke at udtrykke en konklusion om
effektiviteten af virksomhedens interne kontrol. En revision omfatter
endvidere en vurdering af, om ledelsens valg af regnskabspraksis er
passende, om ledelsens regnskabsmaessige skan er rimelige samt den
samlede praesentation af drsregnskabet.

Det er vores opfattelse, at det opnaede revisionsbevis er tilstraekkeligt
og egnet som grundlag for vores konklusion.

Revisionen har ikke givet anledning til forbehold.

Independent auditors’ report

To the shareholders of Weber-Stephen Nordic ApS

Report on financial statemenis

We have audited the financial statements of Weber-Stephen Nordic
ApS for the financial year

1 October 2015 - 30 September 2016, which comprise a summary of
significant accounting policies, income statement, balance sheet,
statement of changes in equity, cash flow statement and notes. The
financial statements have been prepared in accordance with the
Danish Financial Statements Act.

Management's responsibilily 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. Further, management is responsible for such internal
control as it determines is necessary to enable the preparation of
financial statements that are free from material misstatement,
whether due to fraud or error.

Auditor’s responsibility

Our responsibilily is to express an opinion on the financial statements
based on our audit. We conducted our audit in accordance with
intemational standards on auditing and additional requirements
according to Danish audit regulations. This requires that we comply
with ethical requirements and plan and perform the audit to obtain
reasonable assurance about whether the financial statements are free
from material misstatement.

An audit involves performing procedures to oblain audit evidence
about the amounts and disclosures in the financial statements. The
procedures selected depend on the auditor’s judgement, including an
assessment of the nsks of matenal misstatement of the financial
statements, whether due to fraud or error. In making those risk
assessments, the auditor considers intemal control relevant to the
entify’s preparation of financial statements that give a true and fair
view. The purpose is lo design audit procedures that are appropriate in
the circumstances, but not to express an opinion on the effectiveness
ofthe entity’s intemal control. An audit also includes evaluating the
appropriateness of accounting policies used, the reasonableness of
accounting estimates made by management as well as the overall
presentation of the financial statements.

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

Our audit has not resulted in any qualification.



Den uafhangige revisors erkiaringer - fortsat

Koniduslon

Det er vores opfattelse, at rsregnskabet giver et retvisende billede af
selskabets aktiver, passiver og finansielle stilling pr. 30. september
2016 samt af resultatet af selskabets aktiviteter og pengestramme for
regnskabsaret 1. oktober 2015 - 30. september2016i
overensstemmelse med arsregnskabsloven.

Udtalelse om ledelsesberetningen

Vihar i henhold til arsregnskabsloven gennemlaest led-
elsesberetningen. Vi har ikke foretaget ydedigere handlinger i tillag til
den udfgrte revision af arsregnskabet. Det er pa denne baggrund vores
opfattelse, at oplysningeme i ledelsesberetningen er i overensstem-
melse med arsregnskabet.

Aarhus, den 28. februar 2017
Aarhus, 28 February 2017

Emst & Young P/S
CVRnr.307002 28

Lone N. Eskildsen
statsautoriseret revisor
state authorised public accountant

Independent auditor’s reports - continued

Opinion

In our opinion, the financial statements give a true and fair view of the
company's financial position at

30 September 2016 and of its results of its operations and cash flows
for the financial year 1 October 2015 - 30 September 2016 in
accordance with the Danish Financial Statements Act,

Statement on the management’s review

In accordance with the Danish Financial Statements Act, we have read
the management's review. We have not performed any further
procedures in addition to the audit of the financial statements. On this
basis, it is our opinion that the information provided in the
management's review is consistent with the financial statements.



Hoved- og nggletal

Financial highlights

Selskabets udvikling i de seneste 5 ar kan beskrives
saledes:

S-year summary:

2015/16 2014/15 2013/14
Hovedtal (t.kr.)
Key figures (In DKK thousands, excepl per share dats)
Nettoomszetning 696.076 793.652 758.977
Revenue
Resultat for finansielle poster (EBIT) 19.962 35.237 61.000
Profit/loss before net financials (EBIT}
Finansielle poster -2.020 -32.754 1.098

Net financials
Arets resultat 14.344 -1.937 45.413

Net profit for the year
Arets pengestrom 2.646 -29.124 -31.758

Nel cash flow for the year
Egenkapital, ultimo 276.539 262.195 265.350

Equily at year-end

Samlede aktiver 348.896 325.546 319.905
Total asssts

Investering i materielle anlaegsaktiver 786 1.634 1.198
Investment in tangible fixed assets

Antal medarbejdere 107 116 97
Number of employees

Nggletal
Ratios

Overskudsgrad (EBIT-margin) 29 44 8,0
EBIT mangin

Afkastningsgrad 59 10,9 20,2
Return on assets

Soliditetsgrad 79,3 80,5 82,9
Equity ratio

Egenkapitalens forrentning 53 -0,7 18,7

Return on equity

Definitioner pa nggletal:

Definition of financial ratlos:

Overskudsgrad (EBIT-margin): Resultat far finansielle poster (EBIT) / Nettoomsatningen * 100
EBIT margin: Profit/loss before net financials (EBIT) / Net revenue * 100

Afkastningsgrad: Resultat far finansielle poster / Gennemsnitlige samlede aktiver * 100

Return on assets: Profit/loss before nel financials / Average, fotal assets * 100

Soliditetsgrad: Egenkapital / Samlede aktiver * 100

Equity ratio: Equity / Total assets * 100

Egenkapitalens forrentning: Arets resultat / Arets gennemsnitlige egenkapital * 100

Return on equily: Net profit/loss for the year / Average equily in the year* 100

2012/13

669.942

59.621

-3.211

40.888

25,599

220.017

283.064

1.614

103

8,9

23,6

7,7

20,9

2011/12

656.670

41.603

8.790

37.466

12.057

171.566

222,913

3.883

95

6,3

20,2

16,7

23,8



Ledelsesberetning

Virksomhedens vaesentligste aktiviteter
Selskabets formal er som tidligere ar salg af grill og grilludstyr,

primaert indkabt fra moderselskabet til det nordiske marked.

Udvildingen i aktiviteter og okonomiske forhold

Selskabets omsatning udgar 2015/16 tkr. 696.076 mod tkr.
793.652 sidste ar.

Selskabets resultatopgarelse for 2015/ 16 udviser et overskud pa t.kr.
14.344 mod t.kr. -1.937 sidste ar, og selskabets balance pr. 30.
september 2016 udviser en egenkapital pa t.kr. 276.539.

Selskabets resultat har veeret tilfredsstillende og har levet op til
forventningeme, is@r set i lyset af den globale skonomiske recession.

Markederne har generelt udviklet sig positivt.

Seerlige risici
Pris- og valutansici
Selskabet er pavirket af udsving i valutakurser, idet valutakurs-

sikringen sker pa moderselskabsniveau.

Moderselskabet fremtidssikrer ligeledes priseme pa indkab af ravarer.

Pavidming af det eksterne miljg
Selskabet har ingen for branchen usadvanlige pavirkninger af det

eksteme miljg.

Forsikrings- og udvildingsaktiviteter

De fleste udviklingsaktiviteter foretages af moderselskabet, der sikrer,
at alle produkter er i overensstemmelse med miljgkrav og andre EU-
krav. Weber-Stephen Nordic ApS vil ogsa fremover udvikle
tilbeharsprodukter tilpasset det europiske marked i samarbejde

med farende danske designere.

Lovpligtig redeggarelse for samfundsansvar
Selskabet har ikke politikker for samfundsansvar, herunder politikker

for at respektere menneskerettigheder og reducere klimapavirkninger.

Management's Review

The company's buisness review
As in prior years the object of the company is sale of barbecues and
barbecue accessones, primanly purchased from the parent company

to the Nordic countries.

Financial review

In 2015/16, the company'’s revenue came in at DKK 696.076
thousand against DKK 793,652 thousand last year. The income
statement for2015/16 shows a net result of DKK 14.344 thousand
against DKK -1,937 thousand last year, and the balance sheet at 30
September 2016 shows equily of DKK 276,539 thousand.

The company’s net profit has been at a satisfactory level, especially in
the light of the global economic recession. In general, the markets

have developed positively.

Special nisks
Price- and currency nisks
The company is affected by exchange rate fluctuations, as currency

hedging tlakes place at parent company level.

The parent company also hedges the purchase prices for raw

materials,

Impact on the extemal environment
The company has no exceptional in the industiy impact on the external

environment.

Research and development activities

Most development activities are conducted by the parent company
ensuring that all products comply with environmental requirements
and other EU requirements, Weber-Stephen Nordic ApS will continue
lo develop accessory products adapted to the European market, in

coaperation with leading Danish designers.

Statitory CSR report
The company has not drawn up any CSR policy, including policies o

respect human rights and reduce climate impacts.



Ledelsesberetning - fortsat

Andel af det undemrepraesenterede ken

Weber-Stephen Nordic ApS har sat et mal om minimum 25 %
kvindelige medlemmer i bestyrelsen i 2017. Malet blev fastsati 2013,
og er pa nuveaerende tidspunkt ikke opfyldt, idet bestyrelsen bestar af 0
% kvinder. Malet erikke opndet i 2016, som falge af en reorganisation
af koncemens ledelse i EMEA i 2015, hvor det er gnsket at have
samme ledelse i alle koncernens selskaber. Saledes har der ikke varet

yderligere nyvalg til bestyrelsen i 2016.

Ledelsen har samtidigt vedtaget en politik, der fokuserer pa andelen af
det underreprasenterede kon pa alle ledelsesniveauer, herunder
virtksomhedens afdelingsledere og teamledere. Nuvarende status
betragtes som vaerende tilfredsstillende, da det undemreprasenterede

ken udger 43 % af virksomhedens mellemledere.

Begivenheder efter balancedagen
Efter regnskabsarets afslutning er der ikke indtruffet begivenheder, der
vaesentligt vil kunne pavirke vurderingen af selskabets finansielle

stilling.

Forventet udvilding
For regnskabsaret 1. oktober 2016 - 30. september 2017 forventes,
at selskabet vil generere et tilfredsstillende driftsoverskud med en

omsatning og et resultat pa niveau med 2015/16.

Selskabet arbejder Isbende pa at skabe de ngdvendige rammer for at

opna dette resultat.

Filialer

Weber Stephen Nordic, Oslo, Norge

Weber-Stephen Nordic A/S Danmark filial, Stockholm, Sverige
Weber-Stephen Nordic ApS, filial Finland, Vantaa, Finland
Weber Stephen Nordic Dubai Branch, Dubai

Management's Review - continved

Share of the under-represented gender in the board of directors
Weber-Stephen Nordic ApS has set as a goal that in 2017 minimum
25% of the members of the board of directors should be women.

The goal, which was set in 2013, has not yet been reached as there
are presently no women in the supervisory board. The goal was not
reached in 2015 due to a reorganization of the group management in
EMEA, following which all group entities should have the same
management. As a consequence, no new members were appointed to

the supervisory board in 2016.

The management has also adopted a policy focusing on the share of
the under-represented gender at all management levels in the
onganization, including heads of departments and team leaders. The
share Is currently satisfaclory as the under-represented gender

represents 43% of the middle managers of the company.

Post balance sheet events
No events have occumred After the financial year-end, which could

significantly affect the company’s financial position.

Ountlook
For the financial year ending 30 September 2017, itis expected that
the company will generate a salisfactory operating profit with a

turmover and profit on the same level as in 2015/16.

An ongoing effort is made by the company to create the best

environment for achieving this result.

Branches

Weber Stephen Nordic, Oslo, Norway

Weber-Stephen Nordic A/S Danmarlk filial, Stockholm, Sweden
Weber-Stephen Nordic ApS, filial Finland, Vantaa, Finland
Weber Stephen Nordic Dubai Branch, Dubai



Anvendt regnskabspraksis

If\rsrapporten for Weber-Stephen Nordic ApS er aflagt i
overensstemmelse med drsregnskabslovens bestemmelser for store

klasse C virksomheder.

Anvendt regnskabspraksis er uzndret i forhold til tidligere ar.

Rapporteringsvaluta

Arsregnskabet er aflagt i danske kroner.

Valutaomregning
Transaktioner i fremmed valuta omregnes til danske kroner efter

transaktionsdagens kurs.

Monetzre aldiver og forpligtelser i fremmed valuta omregnes til
danske kroner efter balancedagens valutakurser. Realiserede og
urealiserede valutakursgevinster og -tab indgar i resultatopgarelsen

under finansielle poster.

Integrerede udenlandske enheder omregnes efter falgende

principper:

+ Resultatopggrelsen omregnes til transaktionsdagens kurs
bortset fra poster afledt af ikke-monetaere aktiver. Disse
omregnes til historisk kurs for den hetil relaterede ikke-
monetzaere post.

+ Monetzre balanceposter omregnes til balancedagens kurs.

+ lkke-monetaere balanceposter omregnes til kursen pa
anskaffelsestidspunktet eller et senere omvurderingstidspunkt.

+ Alle kursreguleringer indregnes i resultatopggrelsen.

Afledte finansielle instumenter
Afledte finansielle instrumenter males til dagsvaerdi.
Positive og negative dagsvaerdier indgar som henholdsvis andre

tilgodehavender og anden geeld.

Kursregulering af afledte finansielle instrumenter indgaet til sikring af
dagsvaerdien af indregnede finansielle aktiver eller forpligtelser
tillegges/fradrages den regnskabsmaessige vaerdi af det sikrede
aktiv/forpligtelse.

Accounting policles

The annual report of Weber-Stephen Nordic ApS has been prepared in
accordance with the provisions of the Danish Financial Statements Act

as regards large reporting class C enterprises.

The accounting policies are consistent with those of last year.

Reporting currency

The financial statements are presented in Danish kroner.

Foreign currency translation
Transactions denominated in foreign currencies are translated into

Danish kroner at the exchange rates at the dale of the transaction.

Monetary items denominated in foreign curmencies are translated into
Danish kroner at the exchange rates at the balance sheel date.
Realised and unrealised exchange gains and losses are recognised in

the income statement as financial income/expenses.

As for forejgn entities that are integral to the operations of the
enterprise, financial statement items are translated using the

following principles:

o Theitems in the income statement are transiated into Danish
kroner at the rate the transaction dale, except for items
denived from non-monetaly assets. Such items are translated
at historic rates for the related non-monetary item.

o Monetary balance sheet items are translated at closing
rales.

o Non-monetary balance sheet items are translated at the rate
at the later of the date of acquisition and the date of
revaluation.

+ All exchange adjustments are recognised in the income
slatement,

Derivative financial instruments
Denivative financial instruments are measured at fairvalue. Positive
and negative fair values are recognised as other receivables and other

payables, respectively.

Fairvalve adjustments of denvative financial instruments held to
hedge the fair value of recognised financial assets or liabilities are
added te / deducted from the canying amount of the hedged
assel/liability.



Anvendt regnskabspraksis - fortsat

Kursregulering af afledte finansielle instrumenter indgaet til sikring af
forventede fremtidige pengestramme indregnes i egenkapitalen, indtil
den sikrede transaktion gennemfares. Safremt transaktionen
resulterer i et aktiv eller en forpligtelse, indregnes den akkumulerede
kursregulering i kostprisen pa aktivet eller forpligtelsen, og safremt
transaktionen resultereri en indtgt eller en omkostning, indregnes
den akkumulerede kursregulering i resultatopgarelsen sammen med

den sikrede post.

Kursregulering til dagsvaerdi af afledte finansielle instrumenter, som
ikke opfylder betingelseme for behandling som sikringsinstrumenter,

indregnes i resultatopggrelsen.

Accounting policies - continued

Fairvalue adjustments of denvative financial instruments classified as
hedjges of expected future cash Rows are recognised in equity until the
hedge transaction is camed through. If the transaction results in an
asset or a liability, the accumulated adjustment is included in the cost
ofthe asset or the liability, and if the transaction results in revenues or
expenses, the accumulated adjustment is recognised in the income

statement together with the hedged item.

Fairvalue adjustments of denivative financial instruments which do
not qualily for being treated as hedging instruments are recognised in

the income statement.



Anvendt regnskabspraksis - fortsat

Resultatopggrelsen

Nettoomsatning

Indtaegter ved salg af handelsvarer og ferdigvarer indgar i
nettoomsatningen pa tidspunktet for levering og risikoens overgang,
safremt indtagten kan opgores palideligt. Omsetningen opgares efter

fradrag af moms, afgifter og rabatter.

Andre eksteme omkostninger
Andre eksteme omkostninger omfatter smkostninger til distribution,
salg, reklame, administration, lokaler, tab pa debitorer, ydelser pd

operationelle leasingkontrakter mv.

Af- og nedskrivninger

Af- og nedskrivninger omfatter af- og nedskrivninger pa materielle
anlzgsaktiver. Anlegsaktiveme afskrives line@nt pa grundlag af
kostprisen baseret pa nedenstdende vurdering af brugstiderne og

scrapvaerdieme.

De materielle antaegsaktiver afskrives linezrt ned til scrapveerdien
over de enkelte aktivers forventede brugstid, baseret pa falgende

vurdering af brugstideme og scrapvaerdieme:

Brugstid Scrapveerdi
Indretning af lejede lokaler 5ar 0
Andre anlaeg, driftsmateriel og
inventar 3-5ar 0

Finansielle poster

Finansielle indtegter og omkostningerindregnes i resultatopgarelsen
med de belab, der vedrarer regnskabsaret. Finansielle poster omfatter
renteindteegter og -omkostninger, finansielle omkostninger ved
finansiel leasing, realiserede og urealiserede kursgevinster og -tab

vedrgrende transaktioner i fremmed valuta.

10

Accounting policies - continued

Income statement

Revenue

Income from the sale of goods held for sale and finished goods is
recognised in revenue at the time of delivery and when the risk passes
to the buyer, provided that the income can be made up reliably. VAT,

indirect taxes and discounts are excluded from the revenue.

Other extemal expenses
Other external expenses include expenses related to distribution, sale,
advertising, administration, premises, bad debts, lease payments

under operating leases, etc.

Amortisation/depreciation and write-downs

The item includes amortisation/depreciation and wrte-downs of
leasehold improvement, equipment and leased assets.
Amortisation/depreciation is provided using the straight-line method
on the basis of the cost and the below assessments of the useful life

and residual value of the assets.
Propenly, plant and equipment are depreciated on a straight-line basis
to the residual value, based on the cost, measured by reference to the

following assessment of the useful life and residual value:

Uselullife Residual value

Leasehold improvements Syears g
Other fixtures and fittings, tools

and equipment 3-5years 0
Net financials

Financial income and expenses are recognised in the income
slatement at the amounts that relate to the reporting penod. Net
financials include interest income and expenses, financial expenses
related lo finance leases, realised and unrealised capital and

exchange gains and losses on foreign cumency transactions.



Anvendt regnskabspraksis - fortsat

Skat
Skat af arets resultat omfatter aktuel skat af arets forventede
skattepligtige indkomst og arets regulering af udskudt skat med

fradrag af den del af arets skat, der vedrarer egenkapitalbevaegelser.

Aktuel og udskudt skat vedrgrende egenkapitalbevaegelser indregnes

direkte i egenkapitalen.

Balancen
Materielle anl®gsaktiver

Materielle anlagsaktiver omfatter indretning af lejede lokaler samt

andre anleg, driftsmateriel og inventar. Materielle anlegsaktiver

males til kostpris med fradrag af akkumulerede af- og nedskrivninger.

Der foretages nedskrivningstest pa materielle anlegsaktiver, safremt

der er indikationer for vaerdifald. Nedskrivningstesten foretages for
hvert enkelt aktiv henholdsvis gruppe af aktiver. Aktiverne nedskrives

til det hgjeste af aktivets eller altivgruppens kapitalvaerdi og

nettosalgspris (genindvindingsvaerdi), safremt denne er lavere end den

regnskabsmassige vaerdi.

Finansielle anlaegsaktiver
Deposita omfatter huslejedeposita, som indregnes og méles til

kostpris. Der afskrives ikke pé deposita.

Varebehaldninger
Varebeholdninger males til kostpris pa grundlag af FIFO-princippet

eller til nettorealisationsvaerdi, hvis denne er lavere.
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Accounting pollcies - continued

Tax
Tax for the year includes current tax on the year's expecied taxable
income and the year's deferred tax adjustments less the share of the

tax for the year that concerns changes in equily.

Current and deferred laxes related to items recognised directly in

equily are taken directly to equity.

Balance sheet

Tangible fixed assets
Tangible fixed assets comprise leasehold improvements and other
fixtures, fittings, tools and equipment. Tangible fixed assets are

meastired at cost less accumulated depreciation and write-downs.

An impairment lest is made for tangible fixed assets ifthere are
indications of decreases in value. The impaimment test is made for
each individual asset or group of assets, respectively. The assets are
written down to the higher of the value in use and the net selling price
of the asset or group of assels (recoverable amount) if it /s lower than

the carrying amount.

Fixed asset Investments
Deposits include rental deposits which are recognised and measured

at amortised cost. Deposits are not depreciated.

Inventories
Inventories are measured at the lower of cost, measured by reference

to the FIFO method, and net realisable value.



Anvendt regnskabspraksis - fortsat

Handelsvarer males til kostpris, hvilket omfatter anskaffelsespris med

tilleg af hjemtagelsesomkostninger.

Nettorealisationsvardien for varebeholdninger opgares som salgssum
med fradrag af omkostninger, der afholdes for at effektuere salget, og
fastsaettes under hensyntagen til omsattelighed, ukurans og udvikling

i forventet salgspris.

Tilgodehavender
Tilgodehavender males til amortiseret kostpris, der seedvanligvis
svarer til nominel veerdi. Vaerdien reduceres med nedskrivninger til

imgdegaelse af forventede tab.

Periodeafgraensningsposter
Periodeafgraensningsposter indregnet under aktiver omfatter

forudbetalte omkostninger vedrerende efterfslgende regnskabsér.

Egenkapital
Udbytte, som foreslas udbetalt for regnskabsaret, praesenteres som en

saerskilt post under egenkapitalen.

Selskabsskat
Aktuelle skatteforpligtelserindregnes i balancen som beregnet skat af
drets forventede skattepligtige indkomst, reguleret for skat af tidligere

ars skattepligtige indkomster samt betalte acontoskatter.

Hensattelse til udskudt skat beregnes med 22% af alle midlertidige
forskelle mellem regnskabsmassige og skattemassige vardier
bortset fra midlertidige forskelle, som opstar pa
anskaffelsestidspunktet for aktiver og forpligtelser, og som hverken
pavirker resultat eller den skattepligtige indkomst, samt midlertidige

forskelle pa ikke-afskrivningsberettiget goodwill.

Udskudte skatteaktiver indregnes med den vaerdi, som de forventes at
blive udnyttet med, enten ved udligning i skat af fremtidig indtjening

ellerved modregning i udskudte skatteforpligtelser.
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Accounting policies - continued

Goods for resale are measured at cost, which includes the cost of

acquisition plus costs of delivery.

The net realisable value for inventories is measured as selling price
less selling costs and is measured with consideration to negotiability,

obsolescence and development in expected selling price.

Receivables
Receivables are measured at amortised cost, which usually
corresponds to the nominal value. The value is reduced by write-downs

for bad debts.

Prepayments
Prepayments recognised under 'Assets’ compnse prepaid expenses

reganding subsequent reporting years.

Equity
Dividends praposed for the reporting period are presented as a

separate item under 'equily’.

Income taxes

Current tax charges are recognised in the balance sheet as the
estimated tax charge in respect of the expected taxable income for the
year, adjusted for tax on prioryears' taxable income and tax paid in
advance.

Provisions for deferred tax are calculated at 22% of all temporary
differences between canying amounts and tax values, with the
exceplion of temporary differences occurring at the time of acquisition
of assets and liabilities neither affecting the results of operations nor
the taxable income, and temporary differences on non-amortisable

Zoodwill,

Deferred lax assels are recognised at the value at which they are
expecled to be utilised, either through elimination against tax on

future eamings or a set-off against deferred tax liabilities.



Anvendt regnskabspraksis - fortsat

Periodeafgreensningsposter
Periodeafgraensningsposter indregnet under forpligtelser omfatter
modtagne betalinger vedrarende indtagter i efterfglgende

regnskabsar.

Pengestramsopggdrelsen

Pengestrémsopggrelsen viser virksomhedens pengestramme for aret,
arets forskydning i likvider samt selskabets likvider ved arets
begyndelse og slutning.

Pengestramme fra driftsaktivitet preesenteres indirekte og opgares
som arets resultat reguleret for ikke-kontante driftsposter, &ndring i
driftskapitalen, betalte finansielle og ekstraordinare poster samt

betalte selskabsskatter.

Pengestramme fra investeringsaldivitet omfatter betalingeri
forbindelse med kgb og salg af anlaegsaktiver samt veerdipapirer

henfart til investeringsaktivitet.

Pengestreamme fra finansieringsaktivitet omfatter udbyttebetalinger til
anpartshavere, kapitalforhgjelser og -nedsettelser samt optagelse af

lan og afdrag pa rentebarende geeld.

Likvider omfatter likvide beholdninger samt kortfristede vardipapirer

med ubetydelig risiko for vardiandringer.
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Accounting polfcies - continved

Deferred income
Deferred income recognised as a liability comprises payments

received conceming income in subsequent reporting years.

Cash flow statement
The cash flow statement shows the enterprise s net cash flows, the
year's changes in cash and cash equivalents and the enterprise’s

cash and cash equivalents at the beginning and at the end of the year.

Cash flows from operating activities are presented using the indirect
method and are made up as the net profit or loss for the year, adjusted
fornon-cash operating items, changes in working capital, paid

financial and extraordinary expenses and paid income taxes.

Cash flows from investing activities comprnise payments related to
additions and disposals of fixed assets and securilies related to

investing actiities.

Cash flows from financing activities comprise dividends paid to
shareholders, capital increases and reductions, borrowings and

repayments of interest-bearing debt.

Cash and cash equivalents comprise cash and short-term securities in

respect of which the risk of changes in value is insignificant.



Resultatopggrelse

1. oktober 2015 - 30. september 2016
Income statement
for the year ended 30 September 2016

Nettoomszetning
Revenue

Vareforbrug
Raw matetials and consumables

Andre eksterne omkostninger
Other extemal expenses

Bruttofortjeneste
Gross margin

Personaleomkostninger
Staif costs

Af- og nedskrivninger af immaterielle og materielle anlagsaktiver

Amortisation/depreciation and write-downs of intangible assets and propenty, plant and
equipment

Resultat fgr finansielle poster
Profit before net financlals

Andre finansielle indtagter
Other financial income

Andre finansielle omkostninger
Other financial expenses

Resultat fgr skat
Profft before tax

Skat af arets resultat
Tax for the year

Arets resultat
Net profit for the year

Forslag til resultatdisponering
Recommended appropriation of proi/loss for the year

Overfort resultat
Retained eamings
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Notes

2015/16 2014/15
DKK'000 DKK'000
696.076 793.652
520.824 593,955
100.323 88.004
74.929 111.693
53,250 74.010
1.717 2.446
19.962 35.237
42,081 |
44.100 32,755
17.943 2.483
3.599 4.420
14.344 -1.937
14.344 -1.937
14.344

-1.937



Balance

pr. 30. september
Balance sheet

at 30 September

Aktiver
Assels

Anlgsaktiver
Fived assets

Indretning af lejede lokaler
Leasehold improvements

Andre anlag, driftsmateriel og inventar
Other fixtures and fittings, tools and equipment
Materielle anlzgsaktiver
Tangible fved assets

Deposita

Deposits

Finansielle anlegsaktiver

Fixed asset investments

Anlagsaktiver i alt
Total fixed assets

Omsaetningsaktiver
Cumrent assets

Fremstillede feerdigvarer og handelsvarer
Manulactured goods and goods for resale

Varebeholdninger
Inventones

Tilgodehavender fra salg og tjenesteydelser

Trade rsceivables

Tilgodehavende fra tilknyttede virksomheder

Recelvables from group enterprises

Andre tilgodehavender
Otherreceivables

Udskudt skatteaktiv
Defered tax assels

Tilgodehavende selskabsskat
Income taxes receivable

Periodeafgraensningsposter
Prepayments

Tilgodehavender
Recelvables

Likvide beholdninger
Cash

Omsaetningsaktiveri alt
Jotal cument assets
Aktiver i alt

Jolal assets

2016 2015
Notes DKK'000 DKK'000
1.070 1.150
1.497 2.382
3+8 2.567 3.532
3.748 3.850
7 3.7148 3.850
6.315 7.382
131.627 109.615
131.627 109.615
57.769 101.354
132.405 80.092
1.147 3.638
34 338
3.406 8.838
1.983 2.726
196.744 196.986
14.209 11.563
342.581 318.164
348.896 325.546
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Balance
pr. 30. september
Balance sheet
at 30 September
2016 2015

Notes DKK'000 DKK'000
Passiver
Equlty and llabiiitles
Egenkapital
Equty
Anpartskapital 500 500
Share capital
Overfart resultat 276.039 261.695
Retained earnings
Foreslaet udbytte for regnskabsaret 0 0
Proposed dividend for the year
Egenkapital i alt 276.539 262.195
Total equity

Geeldsforpligtelser
Lisbilitles

Leverandprer af varer og tjenesteydelser 10.615 12.790
Trade payables

Geeld til tilknyttede virksomheder 33.327 8.747

Payables to group enterprises

Selskabsskat 0 0
Income taxes

Anden geld 28.415 41.814
Otherpayables

Kortfristede geeldsforpligtelser 72.357 63.351
Short-term liabilities

Gealdsforpligtelseri alt 72.357 63.351
Total liabilities
Passiveri alt 348.896 325.546

Total equity and llabilfties

Kontraktlige forpligtelser og sikkerhedsstillelser 9
Contract Legal Obligations & Securfties

Leasingforpligtelser 10
Lease Obligations

Neristiende parter 11
Related parties

Honorar til selskabets generalforsamlings valgte revisor 12
Fees to the auditors appointed by the company In general meeting
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Egenkapitalopgarelse

Statement of changes In equity

Overfart fra Foreslaet
(DKK000) Anpartskapital tidligere ar udbytte l alt

Retalned eamings/

Share capital Accumulated foss Proposed dividend Total

Saldopr. 1/102015 500 261.695 0 262.195
Balance at 1/102015
Udloddet udbytte 0 0 0 0
Diidend distributed
Arets resultat 0 14.344 0 14.344
Net profit for the year
Valutakursregulering 0 0 0 0
Currency translation
Foreslaet udbytte . 0 0 0 0
Proposed dividend
Egenkapital pr. 30/9 2016 500 276.039 0 276.539
Equhyat 30/9 2016
Anpartskapitalen bestar af 1 anpart a kr. 500.000 500

The share capital consists of 1 share certificate of DKK 500,000.

Anpartskapitalen har uzendret veeret kr. 500.000 de seneste 5 ar.
The share capital has remained DKK 500,000 over the past 5 years.
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Pengestramsopgarelse
Cash flow statement

Arets resultat
Net profit for the year

Reguleringer
Changes

Andring i driftskapital
Changes in working capital

Pengestramme fra driftsaktiviteter for finansielle poster
Cash flows from operating activitles before net financlals

Renteindbetalinger
Interest received

Renteudbetalinger
Interest paid

Andre reguleringer i driftsaktivitet
Other changes in operating activities

Betaling af selskabsskat

Income taxes paid

Pengestramme fra driftsaktiviteten
Cash flows from operating actvities

Keb af materielle anlaegsaktiver
Additions of property, plant and equipment

Salg af materielle anlagsaktiver
Disposals of property, plant and equipment

Keb af finansielle anlaegsaktiver
Purchase of financial investments

Salg af finansielle anlaegsaktiver
Sales of financial investments

Pengestramme fra investeringsaktiviteten
Cash flows from Investing activithes

Fremmedfinansiering:
Loan financing:

Afdrag pa langfristede gzldsforpligtelser
Repayments, long-term liabilities

Udbetalt udbytte
Paid dividend

Pengestrgmme fra finansieringsaktiviteten
Cash flows from financing activities

Arets pengestram
Net cash flow for the year

Likvider

Cash and cash equivalenis

Likvider pr. 1/10 2015
Cash and cash equivalents at 1/10 2015

Arets pengestrom

Net cash flow for the year

Likvider pr. 30/9 2016

Gash and cash equivalents at 30/9 2016

Notes

13

14

18

2015/16
DKK'000

14.344

7.373

-19.210

2.507

20

-1.334

2,138

3.330

-786

-117

219

-684

2.646

11.563

2.646

14.209

2014/15
DKK'000

-1.937

7.628

-10.615

-4.924

-74

-1.612

-20.704

-27.313

-1.634

-177

-1.811

-29.124

40.687

-29.124

11.563



Noter
Notes

Notel.  Nettoomsatning
Revenue

Nettoomsztningens fordeling pa markeder:

Segmentation of revenue on geographical area:

Danmark
Denmark

Norge
Norway

Sverige
Sweden

Finland
Finland

Mellemgsten
Mddie East

Note2.  Personaleomkostninger
Staff costs

Personaleomkostninger er opgjort saledes:

Analysis of staff costs:

Lanninger og gager
Wages and salaties

Pensionsomkostninger
Pension costs

Andre omkostninger til social sikring
Other social security costs

Lonninger og vederlag til direktion og bestyrelse
Salaries and fees paid to the executive and supervisoty boards

Gennemsnitligt antal medarbejdere
Average number of employees
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2015/16
DKK'000

315.690

140.282

176.542

63.956

-394

696.076

47.154

3.412

2.684

53.250

7.020

107

2014/15
DKK'000

353.541

178.136

175.610

54.311

32.054

793.652

68.760

2.823

2.427

74.010

20.739

116



Noter
Notes

Note3.  Af-og nedskrivninger af

materielle anlaegsaktiver
Depreciation and write-downs of

Langlble assets

Indretning af lejede lokaler
Leasehold improvements

Andre anlag, driftsmateriel og inventar
Other Nixtures and fittings, tools and equipment

Note4.  Andre finansielle indtaegter
Other financlal income

Andre renteindtaegter, valutakursgevinster og lignende indtagter
Other interest receivable, exchange gains and similar income

Note5.  Andre finansielle omkostninger
Other Manclal expenses

Renteomkostninger, valutakurstab og lignende omkostninger
Interest payable, exchange losses and similar expenses

Note 6.  Skat af drets resultat
Tax for the year

Beregnet selskabsskat, ekskl. finansieringstilleg
Estimated income lax chasge, excl. interest surcharges

Regulering aktuel skat tidligere ar
Adjustment of tax for previous years

Regulering af udskudt skat
Adjustment deferred tax

Herudover udger skat af egenkapitalposter
In additin, tax on equily amounts
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2015/16
DKK'000

719

999

1.717

42,081

42.081

44.100

44.100

3.295

304

3.599

2014/15
DKK'000

1.588

858

2.446

32.755

32.755

4,708

-288

4.420

-395



Noter
Noter
Note 7. Finansielle anlagsaktiver

Hxed asset imestmeonts
(DXX000)

Kostpris
Cost

Saldo pr. 1/10 2015
Balanceat 1/102015

Tilgang i drets lsb
Additions in the year

Afgang i drets lgb
Disposals in the year
Kostpris pr. 30/9 2016
Cost at 30/9 2016

Regnskabsmaessig veerdi pr. 30/9 2016
Canying amount at 30/9 2016

Note 8. Materielle anlaegsaktiver
Tangible fived assets

(DKK000)

Kostpris
Cost

Saldo pr. 1/10 2015
Balance at 1/102015

Tilgang i arets Ipb
Additions in the year

Afgang i arets lgb
Disposals in the year

Kostpris pr. 30/9 2016
Costat 30/9 2016

Af- og nedskrivninger
Depreciation and write-downs

Saldopr. 1/10 2015
Balance at 1/102015

Afskrivninger vedrgrende arets afgang
Depreciation of disposals

Arets afskrivninger
Depreciation in the year

Af- og nedskrivninger pr. 30/9 2016
Deprociation and writs-downs at 30/9 2016

Regnskabsmaessig vaerdi pr. 30/9 2016
Canying amount at 30/9 2016
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Deposita
deposits
3.850
117
-219
3.748
3.748
Andre anlazg,  Indretning

driftsmateriel  af lejede

oginventar  lokaler | alt
Other ixtures
and fittings,

tools and Leasehold
equipment Improvements Total
17.020 18.264 35.283
117 669 786
-220 -428 -648
16.916 18.505 35.421
14.637 17.114 31,751
-198 -396 -594
980 717 1.697
15.419 17.435 32.854
1.497 1.070 2.567




Noter

Notes
2015/16
DKK000

Note 9. Kontraktlige forpligtelser og sikkerhedsstillelser

Contract Legal Obligations & Secunltles
Huslejeforpligtelser med labetid pa 0-4 &r. Den samlede forpligtigelse udger t.kr. 18.604
Rent liabilitles with matunities of 0-4 years. The annual cost Is approx. DKK 18,604 thousand.

Garantier
Guarantees

Selskabet har stillet garantier overfor tredjemand 700

2014/15
DKK'000

700

The Company has issued guarantees to a third party

Note 10. Leasingforpligtelser
Lease Obligations

For drene 2015/16-2018/19 er der indgaet operationelle leasingaftaler med en 3.727

4.635

samlet forpligtelse pa
Forthe years 2015,/16-2018/19 the company has entered into operating leases

with a total commitment of
Note 11. Neertstiende parter
Related parties

Nartstaende parter med bestemmende indflydelse omfatter hovedanpartshaver Weber-Stephen Products LLC, Wilmington,

Delaware 19801, USA som fglge af dennes anpartshesiddelse.

Related parties having a controlling interest include the principal shareholder Weber-Stephen Products LLC, Wilmington, Delaware 19801, USA due to that

cormpany ‘s percentage interest in the company.

Note 12. Honorar til selskabets generalforsamlingsvalgte revisor
Fees o the auditors appointed by the company In general meeting

2015/16 2014/15

DKK'000 DKK'000
Honorar for lovpligtig revision 430 425
Fee for statutory audit
Honorar for skatteradgivning 28 56
Fee for tax consultancy
Honorar for andre ydelser 73 100
Fee for non-audit services

531 581
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Noter

Noter

Note 13. Reguleringer, pengestrgmsopgerelsen
Changes, cash ffow statement

Afskrivninger

Amartisation/depreciation

Finansielle indtaegter
Fipancial income

Finansielle omkostninger
Financial expenses

Skat af arets resultat
Tax forthe year

@vrige reguleringer
Other adjustments

Reguleringeri alt
Total changes

Note 14. Andring i driftskapital, pengestromsopggrelsen
Changes In working capltal, cash flow statement

Forskydninger i tilgodehavender
Changes In recelvables

Forskydninger i varebeholdninger
Changes in inventories

Forskydninger i gaeld til leverandgrer
Changes in trade payables

Forskydninger i anden gaeld
Changes in other payables

Andre @endringer i driftskapital
Otherchanges in working capital

/Zndring i driftskapital i alt
Total changes In working capltal
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2015/16 2014/15
DKK'000 DKK'000
1.717 2.446
-20 -1
1.334 74
3.599 4.421
743 688
7.373 7.628
-6.238 -7.718
-22.012 -19.250
-2.175 -5.096
11.181 21.400
34 49
-19.210 -10.615




