CVR-nr. 33 8672 71

Arsrapporten er fremlagt og

godkendt pa selskabets ordi-

nere generalforsamling
den 4 /6 2018

The Annual Report was
presented and adopted at
the Annual General
Meeting of the Company
on 4 /6 2018

Robert Beckwith
Dirigent
Chairman

Crosman Europe ApS

Sundkrogsgade 21, ¢/o Harbour House, DK-2100
Kobenhavn @

Arsrapport for 1. juli 2016 -
31.december 2017

Annual Report for 1 July 2016 - 31 December 2017



Indholdsfortegnelse

Contents

Pategninger

Management’s Statement and Auditor’s Report

Ledelsespétegning
Management’s Statement

Den uafhangige revisors erklaering om udvidet gennemgang af arsregnskabet
Independent Auditor’s Report on the Financial Statements

Selskabsoplysninger

Company Information

Selskabsoplysninger

Company Information

Ledelsesberetning
Management’s Review

Arsregnskab

Financial Statements

Resultatopgerelse 1. juli 2016 - 31. december 2017
Income Statement 1 July 2016 - 31 December 2017

Balance 31. december 2017
Balance Sheet at 31 December 2017

Egenkapitalopgerelse
Statement of Changes in Equity

Noter til arsregnskabet
Notes to the Financial Statements

Translation of the Danish original. In case of discrepancy, the Danish version shall prevail.

Side
Page

10

11



Ledelsespategning
Management’s Statement

Bestyrelse og direktion har dags dato behandlet og
godkendt arsrapporten for regnskabséret 1. juli 2016
- 31. december 2017 for Crosman Europe ApS.

Arsrapporten er aflagt i overensstemmelse med ars-
regnskabsloven.

Arsregnskabet giver efter vores opfattelse et retvisen-
de billede af selskabets aktiver, passiver og finansielle
stilling pr. 31. december 2017 samt af resultatet af sel-
skabets aktiviteter for 2016/17.

Ledelsesberetningen indeholder efter vores opfattel-
se en retvisende redeggrelse for de forhold, beretnin-
gen omhandler.

Arsrapporten indstilles til generalforsamlingens god-
kendelse.

Kgbenhavn, den 4. juni 2018
Kobenhavn, 4 June 2018

Direktion
Executive Board

Martin Stelling

Bestyrelse

Board of Directors

Robert Beckwith

formand
Chairman

The Executive Board and Board of Directors have
today considered and adopted the Annual Report of
Crosman Europe ApS for the financial year 1 July
2016 - 31 December 2017.

The Annual Report is prepared in accordance with
the Danish Financial Statements Act.

In our opinion the Financial Statements give a true
and fair view of the financial position at 31
December 2017 of the Company and of the results
of the Company operations for 2016/17.

In our opinion, Management's Review includes a
true and fair account of the matters addressed in

the Review.

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

Stephen Gordon Upham



Den uathangige revisors erklaering om udvidet gennemgang

af arsregnskabet

Independent Auditor’s Report on the Financial Statements

Til kapitalejeren i Crosman Europe ApS

Vi har udfert udvidet gennemgang af arsregnskabet
for Crosman Europe ApS for regnskabséret 1. juli
2016 - 31. december 2017. Arsregnskabet, der om-
fatter resultatopgerelse, balance, egenkapitalopgarel-
se og noter, herunder anvendt regnskabspraksis, ud-
arbejdes efter rsregnskabsloven.

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et arsregn-
skab, der giver et retvisende billede i overensstem-
melse med arsregnskabsloven. Ledelsen har end-
videre ansvaret for den interne 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 &rs-

regnskabet. Vi har udfert vores udvidede gennem-
gang i overensstemmelse med Erhvervsstyrelsens er-
kleeringsstandard for smé virksomheder og FSR - dan-
ske revisorers standard om udvidet gennemgang af
arsregnskaber, der udarbejdes efter arsregnskabs-
loven.

Dette kraever, at vi overholder revisorloven og FSR -
danske revisorers etiske regler samt planleegger og ud-
forer handlinger med henblik pa at opna begraenset
sikkerhed for vores konklusion om arsregnskabet og
derudover udferer specifikt kreevede supplerende
handlinger med henblik pa at opné yderligere sikker-
hed for vores konklusion.

To the Shareholder of Crosman Europe ApS

We have performed an extended review of the
Financial Statements of Crosman Europe ApS for
the financial year 1 July 2016 - 31 December 2017,
which comprise income statement, balance sheet,
statement of changes in equity and notes, including
a summary of significant accounting policies. The
Financial Statements are prepared in accordance
with the Danish Financial Statements Act.

Management’s responsibility for the Finan-
cial 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 Manage-
ment determines is necessary to enable the prepara-
tion of Financial Statements that are free from
material misstatement, whether due to fraud or
€error.

Auditor’s responsibility
Our responsibility is to express a conclusion on the

Financial Statements. We conducted our extended
review in accordance with the Danish Business
Authority’s assurance standard for small enterpri-
ses and FSR — Danish Auditors’ standard on exten-
ded review of financial statements prepared under
the Danish Financial Statements Act.

This requires that we comply with the Danish Act
on Approved Auditors and Audit Firms and FSR —
Danish Auditors’ Code of Ethics and that we plan
and perform procedures to obtain limited assu-
rance in respect of our conclusion on the Financial
Statements and, moreover, that we perform supple-
mentary procedures specifically required to obtain
additional assurance in respect of our conclusion.



Den uathangige revisors erklaering om udvidet gennemgang

af arsregnskabet

Independent Auditor’s Report on the Financial Statements

En udvidet gennemgang omfatter handlinger, der pri-
meert bestér af foresporgsler til ledelsen og, hvor det
er hensigtsmaessigt, andre i virksomheden, analytiske
handlinger og de specifikt kreevede supplerende hand-
linger samt vurdering af det opniede bevis.

Omfanget af handlinger, der udferes ved en udvidet
gennemgang, er mindre end ved en revision, og vi ud-
trykker derfor ingen revisionskonklusion om arsregn-
skabet.

Konklusion
Baseret pa den udferte udvidede gennemgang er det

vores opfattelse, at drsregnskabet giver et retvisende
billede af selskabets aktiver, passiver og finansielle
stilling pr. 31. december 2017 samt af resultatet af sel-
skabets aktiviteter for regnskabséret 1. juli 2016 - 31.
december 2017 i overensstemmelse med arsregn-
skabsloven.

Udtalelse om ledelsesberetningen
Ledelsen er ansvarlig for ledelsesberetningen.

Vores konklusion om arsregnskabet omfatter ikke
ledelsesberetningen, og vi udtrykker ingen form for
konklusion med sikkerhed om ledelsesberetningen.

I tilknytning til vores udvidede gennemgang af ars-
regnskabet er det vores ansvar at leese ledelsesberet-
ningen og i den forbindelse overveje, om ledelsesbe-
retningen er veesentligt inkonsistent med arsregnska-
bet eller vores viden opnaet ved den udvidede gen-
nemgang eller pad anden made synes at indeholde vee-
sentlig fejlinformation. Vores ansvar er derudover at
overveje, om ledelsesberetningen indeholder krave-
de oplysninger i henhold til arsregnskabsloven.

An extended review consists of making inquiries,
primarily of Management and others within the en-
terprise, as appropriate, and applying analytical pro-
cedures and the supplementary procedures specifi-
cally required as well as assessing the evidence ob-
tained.

An extended review is less in scope than an audit
and, consequently, we do not express an audit opi-
nion on the Financial Statements.

Conclusion
Based on the extended review, in our opinion, the

Financial Statements give a true and fair view of the
financial position of the Company at 31 December
2017 and of the results of the Company operations
for the financial year 1 July 2016 - 31 December
2017 in accordance with the Danish Financial State-
ments Act.

Statement on Management’s Review
Management is responsible for Management’s

Review.

Our opinion on the Financial Statements does not
cover Management’s Review, and we do not express
any form of assurance conclusion thereon.

In connection with our extended review of the
Financial Statements, our responsibility is to read
Management’s Review and, in doing so, consider
whether Management’s Review is materially inconsi-
stent with the Financial Statements or our know-
ledge obtained during the extended review, or other-
wise appears to be materially misstated. Moreover,
it is our responsibility to consider whether Manage-
ment’s Review provides the information required
under the Danish Financials Statements Act.



Den uathangige revisors erklaering om udvidet gennemgang

af arsregnskabet

Independent Auditor’s Report on the Financial Statements

Baseret pa det udferte arbejde er det vores opfattelse,
at ledelsesberetningen er i overensstemmelse med
arsregnskabet og er udarbejdet i overensstemmelse
med arsregnskabslovens krav. Vi har ikke fundet vee-
sentlig fejlinformation i ledelsesberetningen.

Hellerup, den 4. juni 2018

Hellerup, 4 June 2018
PricewaterhouseCoopers
Statsautoriseret Revisionspartnerselskab
CVR-nr. 337712 31

Jan Wright

statsautoriseret revisor
State Authorised Public Accountant

mne10053

Based on the work we have performed, in our view,
Management’s Review is in accordance with the
Financial Statements and has been prepared in ac-
cordance with the requirements of the Danish Fi-
nancial Statements Act. We did not identify any ma-
terial misstatement in Management’s Review.
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Ledelsesberetning
Management’s Review

Vasentligste aktiviteter

Selskabet leverer serviceydelser til moderselskabet i
form af kundekontakt til det europziske marked.

Udvikling i dret
Selskabets resultatopgarelse for 2016/17 udviser et
overskud pa USD 39.148, og selskabets balance pr.

31. december 2017 udviser en egenkapital pa USD
54.866.

Zndring af regnskabsperiode

Selskabet har @&ndret regnskabsperiode fra 30.6 - 1.7
til 1.1 - 31.12. Dette regnskabsér, er i forbindelse med
indtreeden i koncernen under Compass Diversified
Holdings, forleenget og lgber fra 1.7.16 - 31.12.17, dvs.
18 mdr.

Begivenheder efter balancedagen

Der er ikke efter balancedagen indtruffet forhold,
som har veasentlig indflydelse pd bedemmelsen af ars-
rapporten.

Key activities

Thecompany provides services to the parent
company through customer relations with the
European market.

Development in the year

The income statement of the Company for 2016/17
shows a profit of USD 39,148, and at 31 December
2017 the balance sheet of the Company shows
equity of USD 54,866.

Change af annual reporting date

The Company has changed its accounting period
from 30.6 - 1.7 to 1.1 - 31.12.

The current financial year was extended in
connection with joining the Group under Compass
Diversified Holdings, and now runs from 1.7.16 to
31.12.17, i.e. 18 months.

Subsequent events

No events materially affecting the assessment of the
Annual Report have occurred after the balance
sheet date.



Resultatopgorelse 1. juli 2016 - 31. december 2017

Income Statement 1 July 2016 - 31 December 2017

Bruttofortjeneste
Gross profit/loss

Personaleomkostninger
Staff expenses

Resultat for finansielle poster
Profit/loss before financial income and expenses

Finansielle indteegter
Financial income

Finansielle omkostninger
Financial expenses

Resultat for skat
Profit/loss before tax

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

Arets resultat
Net profit/loss for the year

Resultatdisponering
Distribution of profit

Forslag til resultatdisponering
Proposed distribution of profit

Foreslaet udbytte for regnskabsaret
Proposed dividend for the year

Overfort resultat
Retained earnings

01.07.16- 01.07.15-
31.12.17 30.06.16
usD usb

420.922 527.776
-387.830 -303.024
33.092 224.752
21.022 32.385
-4.660 -12.570
49.454 244.567
-10.306 -48.749
39.148 195.818
0 1.190.081
39.148 -994.263
39.148 195.818




Balance 31. december 2017
Balance Sheet at 31 December 2017

Aktiver

Assets

Note 2017

2016

usb

Tilgodehavender fra salg og tjenesteydelser 0
Trade receivables

Tilgodehavender hos tilknyttede virksomheder 0
Receivables from group enterprises

Andre tilgodehavender 1.157
Other receivables

Selskabsskat 31.187
Corporation tax

usb

27.679

1.266.199

7.926

0

Tilgodehavender 32.344

1.301.804

Receivables

Likvide beholdninger 130.392

76.800

Cash at bank and in hand

Omsatningsaktiver 162.736

1.378.604

Current assets

Aktiver 162.736

1.378.604

Assets



Balance 31. december 2017
Balance Sheet at 31 December 2017

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

Geeld til tilknyttede virksomheder
Payables to group enterprises

Selskabsskat
Corporation tax

Anden geeld
Other payables

Kortfristede gaeldsforpligtelser
Short-term debt

Galdsforpligtelser
Debt

Passiver
Liabilities and equity

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

Anvendt regnskabspraksis
Accounting Policies

Note 2017 2016
UsD usD
15.718 15.718
39.148 0
0 1.190.081
54.866 1.205.799
21.258 83.441
64.399 0
0 53.978
22.213 35.386
107.870 172.805
107.870 172.805
162.736 1.378.604
5
6



Egenkapitalopgorelse

Statement of Changes in Equity

Foreslaet udbyt-
Overfgrt te for regnskabs-
Selskabskapital resultat aret | alt
Share capital Retained earnings Proposed Total
dividend for the
year
uUsbD usb usb usb
Egenkapital 1. juli 15.718 0 1.190.081 1.205.799
Equity at 1 July
Betalt ordinzert udbytte 0 0 -1.190.081 -1.190.081
Ordinary dividend paid
Arets resultat 0 39.148 0 39.148
Net profit/loss for the year
Egenkapital 31. december 15.718 39.148 0 54.866

Equity at 31 December

10



Noter til arsregnskabet
Notes to the Financial Statements

Personaleomkostninger
Staff expenses

Lgnninger
Wages and salaries

Gennemsnitligt antal beskaftigede medarbejdere
Average number of employees

Finansielle indtaegter
Financial income

Renteindtaegter tilknyttede virksomheder
Interest received from group enterprises

Valutakursreguleringer
Exchange adjustments

Finansielle omkostninger
Financial expenses

Andre finansielle omkostninger
Other financial expenses

Kursreguleringer omkostninger
Exchange adjustments, expenses

Skat af drets resultat
Tax on profit/loss for the year

Arets aktuelle skat
Current tax for the year

01.07.16- 01.07.15-
31.12.17 30.06.16
usD usb
387.830 303.024
387.830 303.024
2 2
15.881 5.377
5.141 27.008
21.022 32.385
1.117 13
3.543 12.557
4.660 12.570
10.306 48.749
10.306 48.749

11



Noter til arsregnskabet
Notes to the Financial Statements

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

Der er ikke sikkerhedsstillelser og eventualforpligtelser pr. 31. december 2017.

There are no security and contingent liabilities at 31 December 2017.

12



Noter til arsregnskabet
Notes to the Financial Statements

6 Anvendt regnskabspraksis

Accounting Policies

Arsrapporten for Crosman Europe ApS for 2016/17
er udarbejdet i overensstemmelse med arsregnskabs-
lovens bestemmelser for virksomheder i regnskabs-
klasse B med tilvalg af enkelte regler i klasse C.

Den anvendte regnskabspraksis er uendret i forhold
til sidste ar bortset fra forleengelse af regnskabsaret
til 1. juli 2016 - 31. december 2017, hvilket medferer,
at arets regnskabsér omfatter 18 maneder og
sammenligningstallene omfatter 12 maneder.

USD er benyttet som funktionel valuta og som
prasentationsvaluta. Den 31. december 2017 var
DKK/USD kursen 620,8 (2016: 705,0)

Arsregnskab for 2016/17 er aflagt i USD.

Generelt om indregning og maling

Indtagter indregnes i resultatopgerelsen i takt med,
at de indtjenes. Herudover indregnes veerdiregule-
ringer af finansielle aktiver og forpligtelser, der méles
til dagsveerdi eller amortiseret kostpris. Endvidere
indregnes i resultatopgerelsen alle omkostninger, der
er atholdt for at opné arets indtjening, herunder af-
skrivninger, nedskrivninger og hensatte forpligtelser
samt tilbagefarsler som folge af ndrede regnskabs-
maessige skon af belgb, der tidligere har veret indreg-
net i resultatopgerelsen.

Aktiver indregnes i balancen, nar det er sandsynligt,
at fremtidige gkonomiske fordele vil tilflyde
selskabet, og aktivets vaerdi kan maéles pélideligt.

Forpligtelser indregnes i balancen, nar det er sand-
synligt, at fremtidige skonomiske fordele vil fraga

The Annual Report of Crosman Europe ApS for
2016/17 has been prepared in accordance with the
provisions of the Danish Financial Statements Act
applying to enterprises of reporting class B as well
as selected rules applying to reporting class C.

The accounting policies applied remain unchanged
from last year except from the extension of the
financial year to 1 July 2016 - 31 December 2017
which means that the current figures comprises 18
months and the comparative figures comprises 12
months.

USD is used as functional currency and as
presentation currency. At 31 December
2017 the exchange rate DKK/USD was 620,8 (2016:

705,0)

The Financial Statements for 2016/17 are presented
in USD.

Recognition and measurement

Revenues are recognised in the income statement

as earned. Furthermore, value adjustments of finan-
cial 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, inclu-
ding depreciation, amortisation, impairment losses
and provisions as well as reversals due to changed
accounting estimates of amounts that have previous-
ly been recognised in the income statement.

Assets are recognised in the balance sheet when it is
probable that future economic benefits attributable
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

13



Noter til arsregnskabet
Notes to the Financial Statements

6 Anvendt regnskabspraksis (fortsat)

Accounting Policies (continued)

selskabet, og forpligtelsens vaerdi kan méles pa-
lideligt.

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

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes til trans-
aktionsdagens kurs. Valutakursdifferencer, der
opstéar mellem transaktionsdagens kurs og kursen pa
betalingsdagen, indregnes i resultatopgerelsen som
en finansiel post.

Tilgodehavender, geld og andre monetere poster i
fremmed valuta, som ikke er afregnet pa balancedag-
en, males til balancedagens valutakurs. Forskellen
mellem balancedagens kurs og kursen pa tidspunktet
for tilgodehavendets eller geldens opstden indregnes
i resultatopgerelsen under finansielle indtegter og
omkKkostninger.

Anleaegsaktiver, der er kgbt i fremmed valuta, males
til kursen pa transaktionsdagen.

Resultatopgorelsen

Nettoomsatning

Serviceydelser til moderselskabet indregnes i
nettoomsaetningen i takt med at de udferes.

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

flow out of the Company, and the value of the lia-
bility can be measured reliably.

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

Translation policies

Transactions in foreign currencies are translated at
the exchange rates at the dates of transaction.
Exchange differences arising due to differences
between the transaction date rates and the rates at
the dates of payment are recognised in financial
income and expenses in the income statement.

Receivables, payables and other monetary items in
foreign currencies that have not been settled at the
balance sheet date are translated at the exchange
rates at the balance sheet date. Any differences
between the exchange rates at the balance sheet
date and the rates at the time when the receivable
or the debt arose are recognised in financial income
and expenses in the income statement.

Fixed assets acquired in foreign currencies are
measured at the transaction date rates.

Income Statement

Revenue

Services provided to the parent company are
recognised in the income statement as it is
performed.

Revenue is measured at the consideration received

and is recognised exclusive of VAT and net of
discounts relating to sales.

14



Noter til arsregnskabet
Notes to the Financial Statements

6 Anvendt regnskabspraksis (fortsat)

Accounting Policies (continued)

Omkostninger til ravarer og hjzelpematerialer

Omkostninger til ravarer og hjelpematerialer inde-
holder det forbrug af ravarer og hjelpematerialer,
der er anvendt for at opna virksomhedens netto-
omsatning.

Andre eksterne omkostninger

Andre eksterne omkostninger indeholder
omkostninger til lokaler, salg og distribution samt
kontorhold mv.

Bruttofortjeneste

Med henvisning til arsregnskabslovens § 32 er
nettoomsaetningen ikke oplyst i drsrapporten.

Personaleomkostninger

Personaleomkostninger indeholder gager og len-
ninger samt lgnafhengige omkostninger.

Finansielle poster

Finansielle indtaegter og omkostninger indregnes i re-
sultatopgerelsen med de belgb, der vedrerer regn-
skabsaret.

Skat af arets resultat

Skat af arets resultat bestar af arets aktuelle skat og
forskydning i udskudt skat og indregnes i resultatop-
gorelsen 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.

Expenses for raw materials and
consumables

Expenses for raw materials and consumables com-
prise the raw materials and consumables consumed
to achieve revenue for the year.

Other external expenses

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

Gross profit/loss

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

Staff expenses

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

Financial income and expenses

Financial income and expenses are recognised in
the income statement at the amounts relating to the
financial year.

Tax on profit/loss for the year

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

15



Noter til arsregnskabet
Notes to the Financial Statements

6 Anvendt regnskabspraksis (fortsat)

Accounting Policies (continued)

Balancen
Tilgodehavender

Tilgodehavender indregnes i balancen til amortiseret
kostpris, hvilket i al vaesentlighed svarer til
palydende veerdi. Der nedskrives til imgdegéelse af
forventede tab.

Egenkapital

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

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 aconto-
skatter. Tillaeg og godtgerelse under acontoskatteord-
ningen indregnes i resultatopgerelsen under finansiel-
le poster.

Finansielle gzeldsforpligtelser

Gaeldsforpligtelser maéles til amortiseret kostpris, der
i al vaesentlighed svarer til nominel veerdi.

Balance Sheet

Receivables

Receivables are recognised in the balance sheet at
amortised cost, which substantially corresponds
to nominal value. Provisions for estimated bad
debts are made.

Equity

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

Current tax receivables and liabilities

Current tax liabilities and receivables are recog-
nised in the balance sheet as the expected taxable in-
come for the year adjusted for tax on taxable in-
comes for prior years and tax paid on account.

Extra payments and repayment under the on-
account taxation scheme are recognised in the in-
come statement in financial income and expenses.

Financial debts

Debts are measured at amortised cost, substantially
corresponding to nominal value.
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