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Notes to users of the English version of this document:

e This document contains a Danish version as well as an English version. In the event of any dispute regarding the interpretation of any part of the
document, the Danish version of the document shall prevail.

e To ensure the greatest possible applicability of the English version of the document, British English terminology has been used.

e Please note that decimal points remain unchanged from the Danish version of the document. This means that for instance DKK 146.940 is the
same as the English amount of DKK 146,940, and that 23,5 % is the same as the English 23.5 %.
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Ledelsespategning
Management's report

Direktionen har dags dato aflagt arsrapporten for 2015 for Global Turf Equipment DK ApS.
The executive board has today presented the annual report of Global Turf Equipment DK ApS for the financial year

1 January to 31 December 2015.

. o
Arsrapporten er aflagt i overensstemmelse med drsregnskabsloven.

The annual report has been presented in accordance with the Danish Financial Statements Act.

Vi anser den valgte regnskabspraksis for hensigtsmaessig, og efter vores opfattelse giver drsregnska-
bet et retvisende billede af selskabets aktiver, passiver og finansielle stilling pr.
31. december 2015 samt af resultatet af selskabets aktiviteter for regnskabsaret 1. januar - 31.
december 2015.

We consider the accounting policies used appropriate, and in our opinion the annual accounts provide a true and
fair view of the company's assets and liabilities and its financial position as on 31 December 2015 and of the

company's results of its activities in the financial year 1 January to 31 December 2015.

Ledelsesberetningen indeholder efter vores opfattelse en retvisende redeggrelse for de forhold, som
beretningen omhandler.

We are of the opinion that the management's review includes a fair description of the issues dealt with.

Arsrapporten indstilles til generalforsamlingens godkendelse.

The annual report is recommended for approval by the general meeting.

Kolding, den 22. april 2016
Kolding, 22 April 2016

Direktion

Executive board

Patrick Cody Yarbrough James Knox Sartain
Direktgr Direktgr
Director Director
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Den uafhaengige revisors erklaeringer
The independent auditor's reports

Til kapitalejerne i Global Turf Equipment DK ApS
To the shareholders of Global Turf Equipment DK ApS

Pategning pa arsregnskabet

Report on the annual accounts

Vi har revideret drsregnskabet for Global Turf Equipment DK ApS for regnskabsdret 1. januar - 31.
december 2015, der omfatter anvendt regnskabspraksis, resultatopggrelse, balance og noter. Arsregn-
skabet udarbejdes efter drsregnskabsloven.

We have audited the annual accounts of Global Turf Equipment DK ApS for the financial year 1 January to 31
December 2015, which comprise accounting policies used, profit and loss account, balance sheet and notes. The

annual accounts are prepared in accordance with the Danish Financial Statements Act.

Ledelsens ansvar for arsregnskabet

The management's responsibility for the annual accounts

Ledelsen har ansvaret for udarbejdelsen af et drsregnskab, der giver et retvisende billede i overens-
stemmelse med arsregnskabsloven. Ledelsen har endvidere ansvaret for den interne kontrol, som le-
delsen anser ngdvendig for at udarbejde et arsregnskab uden vaesentlig fejlinformation, uanset om
denne skyldes besvigelser eller fejl.

The management is responsible for the preparation of annual accounts that give a true and fair view in accordance
with the Danish Financial Statements Act. Furthermore, the management is responsible for such internal control
considered necessary in order to prepare annual accounts that are free from material misstatement, whether due

to fraud or error.

Revisors ansvar

Auditor's responsibility

Vores ansvar er at udtrykke en konklusion om arsregnskabet p& grundlag af vores revision. Vi har ud-
fgrt revisionen i overensstemmelse med internationale standarder om revision og yderligere krav
ifglge dansk revisorlovgivning. Dette kraever, at vi overholder etiske krav samt planlaegger og udfgrer
revisionen for at opna hgj grad af sikkerhed for, om &rsregnskabet er uden veaesentlig fejlinformation.
Our responsibility is to express an opinion on the annual accounts based on our audit. We conducted our audit in
accordance with international standards on auditing and additional requirements under Danish audit regulation.
This requires that we comply with ethical requirements and plan and perform the audit to obtain reasonable

assurance about whether the annual accounts are free from material misstatements.
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Den uafhaengige revisors erklaeringer
The independent auditor's reports

En revision omfatter udfgrelse af revisionshandlinger for at opna revisionsbevis for belgb og oplys-
ninger i drsregnskabet. De valgte revisionshandlinger afhaenger af revisors vurdering, herunder vurde-
ring af risici for vaesentlig fejlinformation i 8rsregnskabet, uanset om denne skyldes besvigelser eller
fejl. Ved risikovurderingen overvejer revisor intern kontrol, der er relevant for selskabets udarbejdelse
af et rsregnskab, der giver et retvisende billede. Formalet hermed er at udforme revisionshandlinger,
der er passende efter omstaendighederne, men ikke at udtrykke en konklusion om effektiviteten af sel-
skabets interne kontrol. En revision omfatter endvidere vurdering af, om ledelsens valg af regnskabs-
praksis er passende, om ledelsens regnskabsmaessige skgn er rimelige samt den samlede praesenta-
tion af drsregnskabet.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the annual
accounts. The procedures selected depend on the auditor's judgement, including the assessment of the risks of
material misstatements in the annual accounts, whether due to fraud or error. In making those risk assessments,
the auditor considers internal control relevant to the company's preparation of annual accounts that give a true
and fair view in order to design audit procedures that are appropriate in the circumstances, but not for the
purpose of expressing an opinion on the effectiveness of the company's internal control. An audit also includes
evaluating the appropriateness of accounting policies used and the reasonableness of accounting estimates made

by the management, as well as the overall presentation of the annual accounts.

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

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

opinion.

Revisionen har ikke givet anledning til forbehold.

The audit has not resulted in any qualification.
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Den uafhaengige revisors erklaeringer
The independent auditor's reports

Konklusion

Opinion

Det er vores opfattelse, at drsregnskabet giver et retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 31. december 2015 samt af resultatet af selskabets aktiviteter for regnskabsaret
1. januar - 31. december 2015 i overensstemmelse med arsregnskabsloven.

In our opinion, the annual accounts give a true and fair view of the company's assets, liabilities and financial
position at 31 December 2015 and of the results of the company's operations for the financial year 1 January to

31 December 2015 in accordance with the Danish Financial Statements Act.

Udtalelse om ledelsesberetningen

Statement on the management's review

Vi har i henhold til arsregnskabsloven gennemlzaest ledelsesberetningen. Vi har ikke foretaget yderlige-
re handlinger i tilleg til den udfgrte revision af arsregnskabet. Det er p& denne baggrund vores opfat-
telse, at oplysningerne i ledelsesberetningen er i overensstemmelse med arsregnskabet.

Pursuant to the Danish Financial Statements Act, we have read the management's review. We have not performed
any further procedures in addition to the performed audit of the annual accounts. On this basis, it is our opinion

that the information provided in the management's review is consistent with the annual accounts.

Kolding, den 22. april 2016
Kolding, 22 April 2016

Martinsen

Statsautoriseret Revisionspartnerselskab
State Authorised Public Accountants

CVR-nr. 32 28 52 01

Company reg. no. 32 28 52 01

Peder Nygaard
statsautoriseret revisor
State Authorised Public Accountant
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Selskabsoplysninger

Company data

Selskabet Global Turf Equipment DK ApS
The company Nr. Bjertvej 103
6000 Kolding
CVR-nr.: 3547 29 40
Company reg. no.
Regnskabsar: 1. januar 2015 - 31. december 2015
Financial year: 1 January 2015 - 31 December 2015
Direktion Patrick Cody Yarbrough, 30434 Commerce Drive, San Antonio, USA,
Executive board Direktgr, Director

James Knox Sartain, 30434 Commerce Drive, San Antonio, USA,

Direktgr, Director

Revision Martinsen

Auditors Statsautoriseret Revisionspartnerselskab
Jupitervej 4
6000 Kolding
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Ledelsesberetning
Management's review

Virksomhedens vaesentligste aktiviteter
The significant activities of the enterprise

Forhandling og videresalg af driftsmidler hovedsagelig til brug for golfbaner.

Resale of equipment mainly for golf courses.

Udvikling i aktiviteter og gkonomiske forhold

Development in activities and financial matters

Arets bruttofortjeneste udger 84.735 mod 36.630 sidste &r. Det ordinzere resultat efter skat udger
64.218 mod 25.054 sidste ar. Ledelsen anser arets resultat for tilfredsstillende.

The gross profit for the year is DKK 84.735 against DKK 36.630 last year. The results from ordinary activities
after tax are DKK 64.218 against DKK 25.054 last year. The management consider the results satisfactory.

Begivenheder efter regnskabsarets udigb

Events subsequent to the financial year

Efter regnskabsarets afslutning er der ikke indtruffet begivenheder, som vil kunne forrykke selskabets
finansielle stilling vaesentligt.

No events have occurred subsequent to the balance sheet date, which would have material impact on the financial

position of the company.
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Anvendt regnskabspraksis
Accounting policies used

Arsrapporten for Global Turf Equipment DK ApS er aflagt i overensstemmelse med arsregnskabslovens
bestemmelser for en klasse B-virksomhed.
The annual report for Global Turf Equipment DK ApS is presented in accordance with those regulations of the

Danish Financial Statements Act concerning companies identified as class B enterprises.

Arsrapporten er aflagt efter folgende regnskabspraksis og aflaegges i danske kroner.
The accounting policies is according to the following details, and the annual accounts are presented in Danish
kroner (DKK).

Resultatopggrelsen
The profit and loss account

Bruttofortjeneste

Gross profit

Bruttofortjeneste indeholder nettoomsaetning, aendring i lagre af faerdigvarer og varer under fremstil-
ling, arbejde udfgrt for egen regning og opfgrt under aktiver, andre driftsindtaegter samt eksterne om-
kostninger.

The gross profit comprises the net turnover, changes in inventories of finished goods and work in progress, work

performed for own purposes and capitalised, other operating income, and external costs.

Nettoomsaetning indregnes i resultatopggrelsen, safremt levering og risikoovergang til kgber har fun-
det sted inden arets udgang, og safremt indtaegten kan opggres palideligt og forventes modtaget.
Nettoomseetningen indregnes eksklusive moms og afgifter og med fradrag af rabatter i forbindelse
med salget.

The net turnover is recognised in the profit and loss account if delivery and risk transfer to the buyer have taken
place before the end of the year, and if the income can be determined reliably and is expected to be received. The
net turnover is recognised exclusive of VAT and taxes and with the deduction of any discounts granted in

connection with the sale.

Vareforbrug omfatter omkostninger til kgb af rdvarer og hjselpematerialer med fradrag af rabatter
samt arets forskydning i varebeholdningerne.
Cost of sales include costs for the purchase of raw materials and consumables less discounts and changes in

inventories.

Andre eksterne omkostninger omfatter omkostninger til distribution, salg, reklame, administration, lo-
kaler, tab pa debitorer og operationelle leasingomkostninger.
Other external costs comprise costs for distribution, sales, advertisement, administration, premises, loss on

debtors, and operational leasing costs.
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Anvendt regnskabspraksis
Accounting policies used

Finansielle poster

Net financials

Finansielle poster omfatter renteindtaegter og -omkostninger samt realiserede og urealiserede kursa-
vancer og -tab vedrgrende finansielle aktiver og forpligtelser. Finansielle indtaegter og omkostninger
indregnes i resultatopggrelsen med de belgb, der vedrgrer regnskabsaret.

Net financials include interest income, interest expenses, and realised and unrealised capital gains and losses on
financial assets and liabilities. Net financials are recognised in the profit and loss account with the amounts

concerning the financial year.

Skat af drets resultat

Tax of the results for the year

Arets skat, der bestdr af 8rets aktuelle selskabsskat og sendring i udskudt skat, indregnes i resultatop-
gorelsen med den del, der kan henfgres til drets resultat, og direkte i egenkapitalen med den del, der
kan henfgres til posteringer direkte pd egenkapitalen.

The tax for the year comprises the current tax for the year and the changes in deferred tax, and it is recognised in
the profit and loss account with the share referring to the results for the year and directly in the equity with the

share referring to entries directly on the equity.

Balancen
The balance sheet

Varebeholdninger

Inventories

Varebeholdninger males til kostpris pa grundlag af vejede gennemsnitspriser. Er nettorealisationsvaer-
dien lavere end kostprisen, nedskrives til denne lavere vaerdi.

Inventories are measured at cost on basis of measured average prices. In case the net realisable value is lower

than the cost, writedown takes place at this lower value.

Kostpris for handelsvarer samt ravarer og hjselpematerialer omfatter anskaffelsespris med tillaeg af
hjemtagelsesomkostninger.
The cost for trade goods, raw materials, and consumables comprises the acquisition cost with the addition of the

delivery costs.
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Anvendt regnskabspraksis
Accounting policies used

Kostpris for fremstillede feerdigvarer og varer under fremstilling omfatter kostpris for rdvarer, hjaelpe-
materialer, direkte Ign og indirekte produktionsomkostninger. Indirekte produktionsomkostninger in-
deholder indirekte materialer og Ign samt vedligeholdelse af og afskrivning p& maskiner, fabriksbyg-
ninger og udstyr, der benyttes i produktionsprocessen, samt omkostninger til fabriksadministration og
fabriksledelse. L&neomkostninger indregnes ikke i kostprisen.

The cost for manufactured goods and works in progress comprises the cost for raw materials, consumables, direct
wages, and indirect production costs. Indirect production costs comprise indirect materials and wages,
maintenance of and depreciation on machinery, factory buildings and equipment applied during the production

process, and costs for factory administration and factory management. Borrowing costs are not recognised in cost.

Nettorealisationsvaerdien for varebeholdninger opggres som salgssum med fradrag af savel feerdigge-
relsesomkostninger som omkostninger, der afholdes for at effektuere salget. Nettorealisationsveerdien
fastseettes under hensyntagen til omsaettelighed, kurans og udvikling i forventet salgspris.

The net realisable value for inventories is recognised as the market price with deduction of completion costs and
selling costs. The net realisable value is determined taking into consideration the negotiability, obsolescence, and

development of the expected market price.

Tilgodehavender

Debtors

Tilgodehavender males til amortiseret kostpris, hvilket saedvanligvis svarer til nominel veerdi. Der ned-
skrives til nettorealisationsveerdien med henblik pa at imgdega forventede tab.

Debtors are measured at amortised cost which usually corresponds to face value. In order to meet expected

losses, writedown takes place at the net realisable value.

Likvide beholdninger
Available funds

Likvide beholdninger omfatter indestdender i pengeinstitutter og kontantbeholdninger.

Available funds comprise cash at bank and in hand.

Selskabsskat og udskudt skat

Corporate tax and deferred tax

Aktuelle skattetilgodehavender og -forpligtelser indregnes i balancen med det belgb, der kan beregnes
pd grundlag af arets forventede skattepligtige indkomst reguleret for skat af tidligere ars skattepligti-
ge indkomster samt for betalte acontoskatter. Skattetilgodehavender og -forpligtelser praesenteres
modregnet i det omfang, der er legal modregningsadgang, og posterne forventes afregnet netto eller
samtidig.

Current tax receivable and tax liabilities are recognised in the balance sheet at the amount calculated on the basis
of the expected taxable income for the year adjusted for tax on previous years' taxable income and prepaid taxes.
Tax receivable and tax liabilities are set off to the extent that legal right of set-off exists and if the items are

expected to be settled net or simultaneously.
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Anvendt regnskabspraksis
Accounting policies used

Udskudt skat er skatten af alle midlertidige forskelle mellem regnskabsmaessig og skattemaessig vaerdi
af aktiver og forpligtelser opgjort pa grundlag af den planlagte anvendelse af aktivet henholdsvis af-
vikling af forpligtelsen.

Deferred tax is measured on the basis of all temporary differences in assets and liabilities with a balance sheet

focus.

Gaeldsforpligtelser
Liabilities
Andre geeldsforpligtelser males til amortiseret kostpris, hvilket saedvanligvis svarer til nominel vaerdi.

Other liabilities are measured at amortised cost which usually corresponds to the nominal value.
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Resultatopggrelse
Profit and loss account

All amounts in DKK.

1/1 2015 3/9 2013
Note - 31/12 2015 -31/12 2014
Bruttofortjeneste
Gross profit 84.735 36.630
Andre finansielle indtaegter
Other financial income 0 968
1 @vrige finansielle omkostninger
Other financial costs -612 0
Resultat fgr skat
Results before tax 84.123 37.598
2 Skat af arets resultat
Tax on ordinary results -19.905 -12.544
Arets resultat
Results for the year 64.218 25.054
Forslag til resultatdisponering:
Proposed distribution of the results:
Overfgres til overfgrt resultat
Allocated to results brought forward 64.218 25.054
Disponeret i alt
Distribution in total 64.218 25.054
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Balance 31. december

Balance sheet 31 December

All amounts in DKK.

Aktiver
Assets

Note 2015 2014
Omsaetningsaktiver
Current assets
Fremstillede varer og handelsvarer
Manufactured goods and trade goods 65.000 113.000
Varebeholdninger i alt
Inventories in total 65.000 113.000
Tilgodehavender fra salg og tjenesteydelser
Trade debtors 0 206.467
Andre tilgodehavender
Other debtors 2.466 0
Tilgodehavender i alt
Debtors in total 2.466 206.467
Likvide beholdninger
Cash funds 208.156 190.885
Omseaetningsaktiveri alt
Current assets in total 275.622 510.352
Aktiveri alt
Assets in total 275.622 510.352
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Balance 31. december

Balance sheet 31 December

All amounts in DKK.

Passiver
Equity and liabilities

Note 2015 2014
Egenkapital
Equity

3 Virksomhedskapital
Contributed capital 80.000 80.000
4 Overfgrt resultat
Results brought forward 89.272 25.054
Egenkapital i alt
Equity in total 169.272 105.054
Gaeldsforpligtelser
Liabilities
Leverandgrer af varer og tjenesteydelser
Trade creditors 22.171 114.818
Geeld til tilknyttede virksomheder
Debt to group enterprises 30.718 30.718
Selskabsskat
Corporate tax 19.905 12.544
Anden gaeld
Other debts 33.556 247.218
Kortfristede gaeldsforpligtelser i alt
Short-term liabilities in total 106.350 405.298
Gaeldsforpligtelser i alt
Liabilities in total 106.350 405.298
Passiver i alt
Equity and liabilities in total 275.622 510.352
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Noter

Notes

All amounts in DKK.

1/1 2015 3/9 2013
-31/12 2015 -31/12 2014
1. @vrige finansielle omkostninger
Other financial costs
Andre finansielle omkostninger
Other financial costs 612 0
612 0
2. Skat af drets resultat
Tax on ordinary results
Skat af arets resultat
Tax of the results for the year 19.905 12.544
19.905 12.544
3. Virksomhedskapital
Contributed capital
Kontant kapitaludvidelse
Cash capital increase 80.000 80.000
80.000 80.000
4. Overfgrt resultat
Results brought forward
Overfgrt resultat primo
Results brought forward opening balance 25.054 0
Arets overforte overskud eller underskud
Profit or loss for the year brought forward 64.218 25.054
89.272 25.054
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