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Oplysninger om selskabet
Company details
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Ledelsespategning

Ledelsen har dags dato behandlet og godkendt &rsrapporten for
regnskabsaret 1. januar - 31. december 2015 for Maribo Seed
International ApS.

Arsrapporten aflegges i overensstemmelse med arsregnskabsloven.
Det ervores opfattelse, at arsregnskabet 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.

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

Arsrapporten indstilles til generalforsamlingens godkendelse.

Holeby, den 18. maj 2016
Holeby, 18 May 2016

Direktionen/ executive board:

Niels Udsen Mikkelsen

Bestyrelsen/ supervisory board:

loana Tudor
Formand/ chairman

homas Pickard

Richard Christiaan Peletier

Statement by management on the
annual report

Today, management has discussed and approved the annual report
of Maribo Seed Intemational ApSS for the financial year 1 January - 31
December2015.

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 company's financial position at 31 December 2015 and of the
results of its operations for the financial year 1 January - 31
December2015.

In our opinion, the management’s review includes a fair review of the
matters dealt with in the management's review.

We recommend the adoption of the annual report at the annual
general meeting.

Niels Udsen Mikkelsen




Den uafhzengige revisors erklaeringer

Til anpartshaverne i Maribo Seed International ApS
Pategning p3 arsregnskabet

Vi har revideret arsregnskabet for Maribo Seed International ApS for
regnskabsaret 1. januar - 31. december 2015, der omfatter anvendt
regnskabspraksis, resultatopggrelse, balance, egenkapitalopgereise,
og noter. Arsregnskabet udarbejdes efter arsregnskabsioven.

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 interne kontrol, som ledelsen
anser ngdvendig for at udarbejde et arsregnskab uden vaesentlig fejl-
information, 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 udfgrt revisionen i overensstemmelse
med internationale standarder om revision og yderligere krav ifglge
dansk revisorlovgivning. Dette kraever, at vi overholder etiske krav
samt planiaegger og udfgrer revisionen for at opna hgj grad af
sikkerhed for, om arsregnskabet er uden vaesentlig fejlinformation.

En revision omfatter udfgrelse af revisionshandlinger for at opna
revisionsbevis for belgb og oplysninger i arsregnskabet. De valgte
revisionshandlinger afhzenger af revisors vurdering, herunder en
vurdering af risici for vaesentlig fejlinformation i arsregnskabet, uanset
om denne skyldes besvigelser eller fejl. Ved risikovurderingen
overvejer revisor intern kontrol, der er relevant for virksomhedens
udarbejdelse af et arsregnskab, der giver et retvisende hillede.
Formalet hermed er at udforme revisionshandlinger, der er passende
efter omstaendighedemne, men ikke at udtrykke en konkiusion om ef-
fektiviteten 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 arsregnskabet.

Det er vores apfattelse, at det opndede revisionsbevis er tilstrackkeligt
og egnet som grundlag for vores konklusion.

Revisionen har ikke givet anledning til forbehold.

Independent auditor's reports

To the shareholders of Maribo Seed Intemational ApS
Report on financial statements

We have audited the financial statements of Maribo Seed
International ApS for the financial year 1 Januaiy - 31 December
2015, which comprise a summary of significant accounting policies,
income statement, balance sheet, statement of changes in equity,
and notes. The financial statements have been prepared in
accordance with the Danish Financial Statements Act.

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 Statements Act. Further, management is responsible
for such internal control as it defermines is necessaty to enable the
preparation of financial statements that are free from material
misstatement, whether due fo fraud or error.

Auditor's responsibility

Our responsibility 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 obtain 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 risks of material misstatement of the financial
statements, whether due to fraud or error. In making those risk
assessments, the auditor considers intemal control refevant to the
entity’s preparation of financial statements that give a true and fair
view. The purpose is to design audit procedures that are appropriate
in the circumstances, but not to express an opinion on the
effectivensss of the entity’s internal 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 uafhaengige revisors erklaeringer - fortsat

Konklusion

Det ervores opfattelse, at arsregnskabet 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.

Udtalelse om ledelsesberetningen

Vi hari henhold til arsregnskabsloven gennemlaest
ledelsesheretningen. Vi har ikke foretaget yderligere handlinger i
tillaeg til den udfarte revision af arsregnskabet.

Det er pa denne baggrund vores opfattelse, at oplysningerne i
ledelsesberetningen eri overensstemmelse med arsregnskabet.

Kabenhavn, den 18. maj 2016
Copenhagen 18 May 2016

COR nr. 26 67 81 ]%

KPMG

Statsfa toriseret Revisionspartnerselskab

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 31 December 2015 and of the results
of its operations for the financial year 1 January - 31 December 2015
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 negletal
Financial highlights

Selskabets udvikling | de seneste 4 drkan beskrives séledes:

S-year summary:

Hovedtal (t.kr.)

Key figures {in DKK thousands, except per share

data)

Nettoomsaetning
Revenue

Bruttofortjeneste
Gross profit

Resuitat fgr finansielle poster
(EBIT)
Profit before net financials (EBIT)

Finansielle poster
Net financials

Arets resultat
Profit for the year

Egenkapital, ultimo
Equity at year-end

Samiede aktiver
Total assets

Arets investeringer
Investments in the year

Antal medarbejdere
Number of employees

Nggletal
Ratlos

Bruttomargin
Gross margin

Overskudsgrad (EBIT-margin)
EBIT margin

Afkastgrad

Retum on assets

Likviditetsgrad

Current ratio

Soliditetsgrad
Equity ratio

Egenkapitalens forrentning (ROE)

Return on equity

2015

269.969

64.860

11.019

3.664

5.618

98.362

170.530

1.979

109

24,0

4,1

5,8

1471

57,7

4,7

2014

264.871

72.561

13.219

8.707

4.325

142.744

205.874

1.232

113

27,4

5,0

4,1

2215

69,3

1,6

2013

278.694

73.770

10.125

5718

2.139

387971

435.106

2273

123

26,5

3,6

2,3

7770

89,2

0,6

Hoved og nggletal for 2011 er ikke sammenlignelige med fglgende &r, da der er &endret | praesentationen.
Figures for 2011 are not comparable to following years as presentation have changed.

Definitioner pa nggletal:
Definition of financial ratios:

Bruttomargin: Bruttofortjeneste / Nettoomsaetningen * 100

Gross margin: Gross profit / Revenue * 100

Overskudsgrad (EBIT-margin): Resultat for finansielle poster (EBIT) / Nettoomsatningen * 100

EBIT margin: Profit/loss before net financials (EBIT) / Revenue * 100

2012

291.958

88.199

15.570

2.078

13.034

386.206

417.985

7.297

139

30,2

53

3,7

992,4

92,4

3,4

2011

284.105

60.933

20.791

37

3.627

373.693

495.754

-76.056

124

21,4

73

4,2

325,2

75,4

1,0




Afkastgrad: Resultat fgr finansielle poster / Gennemsnitlige samlede aktiver * 100
Retum on assets: Profit/loss before net financials / Average, tolal assets * 100

Likviditetsgrad: Omsatningsaktiver / Kortfristet geeld * 100
Current ratio: Current assets / Short-term liabilities * 100

Soliditetsgrad: Egenkapital / Samlede aktiver * 100
Equity ratio: Equity / Total assets * 100

Egenkapitalens forrentning (ROE): Arets resultat / Arets gennemsnitlige egenkapital * 100
Return on equity: Net profit/loss for the year / Average equity in the year* 100




Ledelsesberetning

Praesentation af virksomheden

Maribo Seed International Ap$S beskeeftiger sig med produktion og
salg af roefra og artefrg til brug i landbrugssektoren. Det er iedelsens
opfattelse, at alle vaesentlige oplysninger til belysning af seiskabets

pkonomiske situation er beskrevet i arsrapporten.

Udviklingen | aktiviteter og gkonomiske forhold
Selskabets resultatopggrelse for 2015 udviser et
overskud pa t.kr. 5.618, og selskabets balance pr.
31. december 2015, udviser en egenkapital pa
t.kr. 98.362.

Selskabets indtjening i 2015 er gget som falge af

omkostningshesparelser og mere gunstige valutaforhold.

Forventet udvikling

Konkurrencesituationen inden for sukkerroefrg forventes gget
vaesentligt pa et stort set stabilt marked. Dette til trods forventes der
moderat stigende salgspriser. Omsztningen forventes at falde inden
for EU 27 samt i Rusland, men forventes i nogen grad at blive kompen-
seret af ggede indtaegter pa nye og fierne markeder. Resultatet for

2016 forventes derfor at vasre pa niveau med 2015.

Management's review

Business activities and mission

Maribo Seed International ApS engages in production and sales of
beet and pea seed for the agricultural industry. In management’s
opinion, the annual report includes all information of refevance to an

assessment of the company’s financial position.

Business review

The Company's income statement for the year
ended 31 December 2015 shows a net profit of
DKK 5.618 thousand, and the balance sheet at
31 December 2015 shows equity of

DKK 98.362 thousand.

The company’s earmnings in 2015 were increased caused by cost

savings and more favorable exchange rates.

Outlook

Competition relating to the production of sugar beet seeds is
expected to rise significantly on a largely stable market. Moderately
increasing sales prices are nevertheless expected, Revenue is
expected to fall within EU 27 and in Russia, a trend which is expected
to be set off to some extent by increased income in new and distant
markets. Therefore, the company's financial performance in the next

financial year is expected to be on level with 2016.




Anvendt regnskabspraksis - fortsat

Anvendt regnskabspraksis

l'irsrapporten for Maribo Seed International ApS er aflagti
overensstemmelse med arsregnskabslovens bestemmelser for mel-

lemstore klasse C-virksomheder.

Anvendt regnskabspraksis er uzendret i forhoid til tidligere ar.

Rapporteringsvaluta
Arsregnskabet er aflagti danske kroner.

Koncernregnskab
1 henhold til rsregnskabsloven § 112, stk. 1, er der ikke udarbejdet

koncernregnskab. i\rsregnskabet for Maribo Seed International ApS og
dets tilknyttede virksomheder indgar i koncemnregnskabet for Syngenta
AG.

Valutaomregning
Transaktioner i fremmed valuta omregnes til danske kroner efter

transaktionsdagens kurs.

Monetaere aktiver og forpligtelser i fremmed valuta omregnes til
danske kroner efter balancedagens valutakurser. Realiserede og
urealiserede valutakursgevinster og -tab indgar i resultatopgerelsen

under finansielle poster.

Resultatopggrelsen

Nettoomsastning

Indtaegter ved salg af handelsvarer og feerdigvarer indgar i
nettoomsatningen pa tidspunktet for levering og risikoens overgang,
safremt indtaegten kan opggres palideligt. Omsaetningen opgares

efter fradrag af moms, afgifter og rabatier.

Accounting policies - continued

Accounting policies

The Annual Report of Maribo Seed Intemational ApS has been
prepared in accordance with the provisions of the Danish Financial
Statements Act as regards medium-sized reporting class C

enterprises.

The accounting policies are consistent with those of last year.

Reporting currency
The financial statements are presented in Danish kroner.

Consolidated financial statements
According to section 112(1) of the Danish Financial Statements Act,

no consolidated financial statements have been prepared. The
financial statements of Maribo Seed International ApS and its group
enterprises are included in the consolidated financial statements of

Syngenta AG.

Foreign currency translation
Transactions denominated in forejgn currencies are transiated into

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

Monetary items denominated in foregn currencies are translated into
Danish kroner at the exchange rates at the balance sheet date.
Realised and unrealised exchange gains and losses are recognised in

the income statement as financial income/expenses.

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.




Anvendt regnskabspraksis - fortsat

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

operationelle leasingkontrakter m.v.

Andre driftsindtaegter og ~omkostninger
Andre driftsindtaegter og -omkostninger indeholder regnskabsposter

af sekundeer karakter i forhold til virksomhedens hovedaktiviteter.

Af- og nedskrivninger
Af- og nedskrivninger omfatter af- og nedskrivninger pa materielle
aniaegsaktiver. Anlagsaktiverne afskrives linezert pa grundlag af

kostprisen baseret pa nedenstiende vurdering af brugstiderne.

De materielle anlagsaktiver afskrives lineaert over de enkelte aktivers

forventede brugstid, baseret pé fgigende vurdering af brugstiderne:

Brugstid
Bygninger 15 3r
Produktionsanieg og maskiner 3-7ar

Fortjeneste eller tab ved afhzndelse af anleegsaktiver indregnes i
samme post i resultatopggrelsen som afskrivningerne pa de

pageldende aktiver.

Indtaegter af kapitalandele i tilknyttede virksomheder
Disse omfatter modtagne udbytter fra tilknyttede virksomheder i det
omfang de ikke overstiger den akkumulerede indtjening i den

tilknyttede eller den associerede virksomhed i ejerperioden.

Accounting policies - continued

Other external expenses
Other external expenses include expenses related to distribution,
sale, advertising, administration, premisis, bad debts, lease

payments under operating leases, elc.

Other operating income and expenses
Other operating income and expenses comprise accounting items of

a secondary nature relative to the enterprise’'s core activities.

Amortisation/depreciation and impaitment losses

The item includes amortisation/depreciation and impairment fosses
of property, plant and equipment. Amortisation/depreciation is
provided using the straight-line method on the basis of the cost and

the below assessments of the useful life of the assets.

Property, plant and equipment are depreciated on a straight-line
basis, based on the cost, measured by reference to the following

assessment of the useful life:

Useful life
Buildings 15ar
Plant and machinery 3-7ar

Gains or losses on the sale of fixed assets are recognised in the same
item in the income statement as the amortisation/depreciation of the

assets.

Income from investments in group enterprises
Such income includes dividends received from group enterprises
provided it does not exceed the accumulated eamings of the group

enterprise or the associate in the period of ownership.




Anvendt regnskabspraksis - fortsat

Finansielle poster

Finansielle indtaegter og omkostninger indregnes i resultatopgprelsen
med de belgb, dervedrarer regnskabsaret. Finansielle poster omfatter
renteindteegter og -omkostninger, deklarerede aktieudbytter,
finansielle omkostninger ved finansiel leasing, realiserede og
urealiserede kursgevinster og -tab vedrgrende transaktioner i
fremmed valuta, samt tilleg og godtgorelse under acontoskatte-

ordningen mv.

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

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

Aktuel og udskudt skat vedrgrende egenkapitalbevaegelser indregnes

direkte i egenkapitalen.

Selskabet er sambeskattet med sine danske spsterselskaberi
Syngenta koncernen. Den danske selskabsskat fordeles mellem
overskuds- og underskudsgivende danske selskaber i forhold til

disses skattepligtige indkomst (fuld fordeling).

Balancen

Materielle anigsaktiver

Materielle anlzegsaktiver omfatter grunde og bygninger, indretning af
lejede lokaler, produktionsanlaeg og maskiner. Materielle
anlagsaktiver males til kostpris med fradrag af akkumulerede af- og

nedskrivninger.

10

Accounting policies - continued

Net financials

Financial income and expenses are recognised in the income
statement at the amounts that relate to the reporting period. Net
financials include interest income and expenses, dividends declared,
financial expenses related to finance leases, realised and unrealised
capital and exchange gains and losses on foreign currency
transactions, and allowances under the advance-payment-of-tax

scheme, etc.

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

tax for the year that concems changes in equity.

Current and deferred taxes related to items recognised directly in

equity are taken directly to equity.

The Company and the Danish affiliates in the Syngenta Group are
Jointly taxed. The Danish income tax charge is allocated between
profit-making and loss-making Danish enterprises in proportion to

their taxable income (full allocation method).

Balance sheet

Property, plant and equipment

Property, plant and equipment comprise land and buildings,
leasehold improvements, production equipment and machinety.
Properiy, plant and equipment are measured at cost less

accumulated depreciation and impairment losses.




Anvendt regnskabspraksis - fortsat

Der foretages nedskrivningstest pa materieifle anizegsaktiver, safremt
der er indikationer for veerdifald. Nedskrivningstesten foretages for
hvert enkelt aktiv henholdsvis gruppe af aktiver. Aktiverne nedskrives
til det hgjeste af aktivets eller aktivgruppens kapitalveerdi og
nettosalgspris (genindvindingsvaerdi), safremt denne er lavere end

den regnskabsmaessige veerdi.

Finansielle anleegsaktiver
Kapitalandele i tilknyttede virksomheder males til kostpris. Udbytte,

der overstiger den akkumulerede indtjening i den tilknyttede

virksomhed i ejerperioden, behandles som en reduktion af kostprisen.

I tilfzelde, hvor kostprisen overstiger nettorealisationsvaerdien,

nedskrives til denne lavere vaerdi.

Varebeholdninger
Varebeholdninger males til kostpris pa grundiag af FIFO-princippet

eller til nettorealisationsvaerdi, hvis denne er lavere.

Ravarer og hjzelpematerialer males til Kostpris, hvilket omfatter

anskaffelsespris med tilleeg af hjemtagelsesomkostninger.

Varer under fremstilling og fremstillede feerdigvarer males til
fremstillingspris, der indbefatter medgaet materiateforbrug og

Ipnomkostninger med tillzeg af indirekte produktionsomkostninger.

Tilgodehavender
Tilgodehavender males til amortiseret kostptis, der sadvanligvis
svarer til nominel veerdi. Veerdien reduceres med nedskrivninger til

imgdegaelse af forventede tab.

Periodeafgransningsposter
Periodeafgraensningsposter indregnet under aktiver omfatter

forudbetalte omkostninger vedrarende efterfalgende regnskabsér.

Egenkapital
Udbytte, som foreslas udbetalt for regnskabsaret, praesenteres som

en saerskilt post under egenkapitalen,

11

Accounting policies - continued

An impairment test /s made for property, plant and equipment if there
are indications of decreases in value. The impairment 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 assets (recoverable amouny) ifit is lower than

the carnying amount.

Investments

Investments in group enterprises are measured at cost. Dividends
exceeding the accumulated eamings of the group enterprise in the
period of ownership are treated as a cost reduction. Where the cost
exceed the net realisable value, a write-down is made to such lower

value.

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

to the FIFO method, and net realisable value.

Raw materials and consumables are measured at cost, which includes

the cost of acquisition plus costs of delivery.

Work in progress and finished goods are measured at manufacturing
cost, which includes cost of materials and direct payrolf costs plus

production overheads.

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

forbad debts.

Prepayments
Prepayments recognised under 'Assets’ comprise prepaid expenses

regarding subsequent reporting years.

Equity
Dividends proposed for the reporting period are presented as a

separate item under ‘equity’.




Anvendt regnskabspraksis - fortsat

Selskabsskat
Aktuelle skatteforpligtelser indregnes i balancen som beregnet skat af
arets forventede skattepligtige indkomst, reguleret for skat af tidligere

ars skattepligtige indkomster samt betalte acontoskatter.

Hensaettelse til udskudt skat beregnes efter den balanceorienterede
galdsmetode af alle midlertidige forskelle meliem regnskabsmassige
og skattemaessige vaerdier af aktiver og forpligtelser, bortset fra
midlertidige forskelle, som opstar pa anskaffelsestidspunktet for
aktiver og forpligtigelser, og som hverken pavirker resuitatet eller den
skattepligtige indkomst, samt midlertidige forskelle pa skattemaessigt

ikke afskrivningsberettiget goodwill.

Udskudt skat males pa grundlag af de skatteregler og skattesatser der
med balancedagens lovgivning vil veere galdende, nar den udskudte
skat forventes udlgst som aktuel skat. Udskudte skatteaktiver
indregnes med den vaerdi, som de forventes at blive udnyttet med,
enten ved udligning i skat af fremtidig indtjening eller ved modregning

i udskudte skatteforpligtelser indenfor samme jurisdiktion.

Periodeafgraensningsposter
Periodeafgraensningsposter indregnet under forpligtelser omfatter
modtagne betalinger vedrgrende indtaegter i efterfgigende

regnskabsar.

Gaeldsforpligtigelser
Finansielle forpligtigelser indregnes til amortiseret kostpris. Andre

geeldforpligtigelser indregnes til nettorealisationsvaerdi.

Pengestrgmsopgarelsen

Med henvisning til ARL § 86, stk. 4 udarbejdes ikke
pengestramsopggrelse. Virksomhedens pengestromme indgari
koncernpengestramsopgarelsen for moderselskabet Syngenta AG,

Schweiz.
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Accounting policies - continued

Income taxes

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

Provisions for deferred tax are calculated based on the liability
method, of all temporaty differences between canying amounts and
tax values, with the exception of temporary differences occurring at
the time of acquisition of assets and liabilities neither affecting the
result of operations nor the taxable income, as well as temporary

differences on non-amortisable goodwill,

Deferred tax is measured according to the taxation rules and taxation
rates in the respective counties applicable at the balance sheet date
when the deferred tax is expected to crystailize as current tax,
Deferred lax assets are recognized at the value at which they are
expected to be utilized, even though elimination against tax on future
eamings or through a set-off against deferred tax liabilities within

same jurisdiction.

Deferred income
Deferred income recognized as a liability comprises payments

received conceming income in subsequent reporting years.

Financial liabilities
Financial liabilities are recognized at amortized cost. Other liabilities

are recognized at net realizable value.

Cash flow statement

With reference to section 86(4) of the Danish Financial Statements
Act, no cash flow statement has been prepared. The entity s cash
flows are part of the consolidated statement for the parent company

Syngenta AG, Schweiz.




Resultatopggrelse
1. januar- 31. december

Income statement
forthe year ended 31 December

Nettoomsztning
Revenue

Produktionsomkostninger
Production costs

Andre eksterne omkostninger
Other extemal expenses

Bruttofortjeneste
Gross margin

Personaleomkostninger
Staff costs

Andre driftsindtaegter
Other operating income

Af- og nedskrivninger af immaterielie og materielle anizgsaktiver
Amortisation/depreciation and write-dowms of intangible assets and property plant
And equipment

Resultat far finansielle poster
Profit before net financials

Lividationsgevinst og Nedskrivning af kapitalandele i tilknyttede virksomheder
Ligidation income and Income from investments in group enterprises

Andre finansielle indtaegter
Other financial income

Andre finansielle omkostninger
Other financial expenses

Resultat fgr skat
Profit before tax

Skat af arets resultat
Tax for the year

Arets resultat
Profit for the year

Forslag til resultatdisponering:

Appropriation of profit etc.

Forestaet udbytte indregnet under egenkapitalen
Proposed dividend recognized under equity

Overkurs ved emission
Share premium

Overfart resuitat
Retained eamings
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2015 2014
DKK'000 DKK'000

Notes
269.969 264.871
154.447 146.509
50.662 45.801
64.860 72.561
1 57.179 61.520
6.964 5.588
5 3.626 3.410
11.019 13.219
6 0 -175
2 293 152
3 3.957 8.859
7.355 5.287
4 1.737 962
— 5618 __ 4325
50.000 50.000
-50.000 -50.000
5.618 4.325
5.618 4.325




Balance

pr. 31. december
Balance sheet
at 31 December

Aktiver

Assets

Anlzegsaktiver
Fixed assets

Grunde og bygninger
Land and buildings

Produktionsanlag og maskiner
Other fixtures and fittings, tools and equipment

Materielle anlzegsaktiver under udfpreise
Plant and machinery in progress

Materielle anleegsaktiver
Property, plant and equipment

Kapitalandele i tilknyttede virksomheder
Investments in group enterprises

Finansielle anlaegsaktiver
Investments

Anlzgsaktiveri alt
Total fixed assets
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2015 2014
DKK'000 DKK'000
Notes
20.446 21.961
10.739 12.850
2.820 841
5 34.005 35.652
647 30.349 30.349
30.349 30.349
64.354 66.001




Balance
pr. 31. december

Balance sheet
at 31 December

Bldiver - fortsat

Assels - continued

Omsaetningsaktiver
Current assets

Ravarer og hjeipematerialer
Raw materials and consumables

Varer under fremstilling
Contract work in progress

Fremstillede feerdigvarer og handelsvarer
Manufactured goods and goods for resale

Varebeholdninger
Inventories

Tilgodehavender fra salg og tjenesteydelser
Trade receivables

Tilgodehavender hos titknyttede virksomheder
Receivables from group enteiprises

Andre tilgodehavender
Other receivables

Udskudt skatteaktiv
Deferred tax asset

Periodeafgraensningsposter
Prepayments

Tilgodehavender
Receivables

Likvide beholdninger
Cash

Omsztningsaktiveri alt
Total current assets

Aktiveri alt

Total assets
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2015 2014
DKIC'000 DKK'000
Notes
2.784 3.712
4.584 4.604
8.287 12.357
— 15855  __ 20.673
35,773 36.695
31.667 50.953
12.477 11.552
8 904 1.099
435 306
81.256 100.605
9.265 18.595
106.176 139.873
170530  __205.874




Passiver
Equity and liabilities

Egenkapital
Equity

Anpartskapital
Share capital

Overkurs ved emission
Share premium

Overfort resuitat
Retained eamnings

Forestaet udbytte
Proposed dividend

Egenkapital i ait
Total equity

Geeldsforpligtelser
Liabilities

Leverandgrer af varer og tjenesteydelser
Trade payables

Geeld til tilknyttede virksomheder
Payables to group enterprises

Selskabsskat
Income taxes

Anden gaeld
Other payables

Kortfristede galdsforpligtelser
Short-term liabilities

Galdsforpligtelseri alt
Total liabilities

Passiver i alt
Total equity and liabilities

Sikkerhedsstillelser
Security for loans

Andre gkonomiske forpligtelser
Other financial obligations

Neertstiende parter
Related parties
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2015 2014
DKK'000 DKK'000
Notes
9 126 126
37.845 87.845
10.391 4.773
50.000 50.000
98.362 142.744
12.528 6.578
41.495 37.632
1.531 905
16.614 18.015
72.168 63.130
72,168 63.130
170530 ___ 205.874
10
11
12




Egenkapital pr. 1/1 2015
Equityat 1/12015

Udbetalt udbytte
Pald out dividend

Nettoregulering af sikringsinstrumenter
Net adjustment of hedge instruments

Arets resultat, jf. resultatdisponering

Profit/loss for the year,cf. appropriation of profit/loss

Egenkapital pr. 31/12 2015
Equityat31/122015

Anpartskapital Overkurs ved Overfort resultat Foresldet | alt
emission udbytte
Retained
Share capital Plant and Share eamings/ - Proposed Total
premium Accumulated dividend
loss
126 87.845 4.773 50.000 142.744
0 0 0 -50.000 -50.000
0 0 0 0 0
0 -50.000 5.618 50.000 5.618
126 37.845 10.391 50.000 98.362
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Noter
Notes

Note 1. Personaleomkostninger
Staff costs

Lgnninger og gager

Wages and salaries

Pensionsomkostninger
Pension costs

Andre omkostninger til social sikring
Other social security costs

Andre personaleomkostninger
Other staff costs

Vederlag til direktion og bestyrelse oplyses ikke med henvisning til ARL § 98b,

stk. 3, nr. 2.

With reference to section 98b (3) fees paid to the executive and supenvisory boards are

not disclosed.

Gennemsnitligt antal medarbejdere
Average number of employees

Note 2, Andre finansielie indtaegter
Other financial income

Renteindteegter, tilknyttede virksomheder
Interest receivable, group enterprises

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

Note 3. Andre finansielle omkostninger
Other financial expenses

Renteomkostninger, tilknyttede virksomheder

Interest payable, group enterptises

Renteomkostninger, valutakurstab og lignende omkostninger
Interest payable, exchange losses and similar expenses
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2015 2014

DKK'000 DKK'000

51.355 53.206

3.401 3.997

237 244

2.186 4.073
57179 61520
109 113

0 95

293 57

293 152

251 364

3.706 8.495

—_— 3957 . 8.859




Noter

Notes

Note 4. Skat af &rets resultat
Tax for the year

Andring i afsat udskudt skat vedr. 2015
Change in provision for deferred tax

Zndring | afsat udskudt skat, zendret skatteprocent
Change in deferred tax, changed tax rate

Regulering vedrarende tidligere ar
Prior year adjustment

Modtaget/betalt skatterefusion sambeskattede selskaber, 2015
Tax refiinds received/paid, enterprises taxed on a joint basis, 2015

Note 5. Materielle aniegsaktiver
Property, plant and equipment

Grunde og Produktionsanlzeg
bygninger og maskiner

Plant and
Land and bulldings machinety
Kostpris
Cost
Saldopr. 1/12015 29.356 23911
Balance at 1/12015

Overfarsel i arets lgb 0 0
Transfers in the year

Tilgang i &rets Inb 0 0
Additions in the year

Materielle
anlaegsaktiver
under udfareise
Property, plant and
equipmentin
Progress

841

1.979

2015

DKK'000

211

127

-132

1.531

lalt

Total

54.108

1.979

Afgang i arets lgh 0 1]
Disposals In the year

Kostpris pr. 31/12 2015 29.356 23.911
Costat31/12 2015

Af- og nedskrivninger
Depreciation and impalrment losses

Saldo pr. 1/1 2015 7.395 11.061
Balance at 1/1 2015

Arets afskrivninger 1.515 2,111

2.820

56.087

18.456

3.626

Depreciation In the year

Af- og nedskrivninger pr. 31/12 2015 8.910 13.172

22.082

Depreciation and Impalmment losses at 31/12 2015

Regnskabsmaessig vaerdi pr. 31/12 2015 20,446 10,739

2.820

34,005

Canying amountat 31/12 2015
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2014

DKK'000

188

26

-157

905




Noter
Notes

Note 6. Finansielle anlaegsaktiver

Investments

Kapitalandele i tilknyttede virksomheder.

Investments in group enterprises.
(t.kr)

(DKK'000)
Kostpris
Cost

Saldopr. 1/1 2015
Balanceat 1/12015

Kapitalforhgjelse
Capital increase

Arets afgang
Disposal during the year

Kostpris pr. 31/12 2015
Costat31/12 2015

Nedskrivninger
Impairment Josses
Saldopr. 1/1 2015
Balanceat 1/12015

Arets nedskrivninger
Impaimment lossess in the year

Tilbagefarte nedskrivninger
Reversed write-downs

Nedskrivningerpr. 31/12 2015
Impaiment losses at 31/12 2015

Regnskabsmaessig veerdipr. 31/12 2015

Canying amount at 31/12 2015

Indteegt for 2014 udger 775 thkr. hvori indgar likvidationsprovenu pa 1.750 tkr.

Income for 2014 amounts to 775 thr. of which 1.750 thr. relates to likvidation income.

Note 7. Kapitalandele i tilknyttede virksomheder
Investments in group enteiprises

Resultat og egenkapital udggr ifalge det seneste arsregnskab falgende:

Analysis of the company's resuilts of operations and equily, according to the most recent financial statements:

Tilknyttede virksomheder

Group enterprises
000 "Maribo™ Russia
Maribo Seed Poland Sp.z0.0

Maribo Seed GmbH

Hjemsted
Domicile

Rusland
Polen

Tyskland

Valuta
Currency

RUB
PLN

EUR
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Nominel kapital
Norminal eapital

999
50

520

Ejerandel i %
Interest (%)

99
100

100

2015

DKK'000
Tilknyttede virksom-
heder
Group enteiprises
35.704
0
0
35.704
5.355
0
0
5.355
—30.349
Egenkapital Resuftat
Equity Profit/loss
797 -691
32.839 1.638
-1.761 2.917




2015 2014
Noter

Notes DKK'000 DKK'000

Note 8. Udskudt skatteaktiv

Deferred fax asset
Skatteaktivpr. 1/1 2015 1.099 1.156
Tax assetat 1/12015
Arets sendring -195 -57
Changes in the year
904 1.099
Note 9. Anpartskapital
Share capital
Anpartskapitalen har udviklet sig saledes de seneste 5 ar:
Analysis of changes in the share capital over the past 5 years:
2015 2014 2013 2012 2011
DKK'000 DKK'000 DKK'000 DKK'000 DKK'000
Pr/At 1/1 126 126 126 126 126
Kapitalforhgjelse 0 1] Q 1] 0
Capital lncrease
Pr/At 31/12 126 126 126 126 126
Note 10. Sikkerhedsstilleiser
Securily for loans
Til sikkerhed for gaeld er der afgivet sikkerhed i folgende aktiver:
The following assets have been put up as security for the Company's debt:
Likvide beholdninger 7717 777
Cash
717 711
Note 11.  Andre skonomiske forpligteiser
Other financial obligations
Huslejeforpligtelse vedrarende uopsigelige kontrakter indtil den 30. juni 2016 udger 229 589
Rent payments conceming contracts which are interminable until 30. June 2016
Afgivet garanti 426 0
Issued guarantee

Forpligtelser ifglge operationelle leasingkontrakter vedrgrende
biler og edb-anlaeg udger 446 488

Payments under operating leases and leases conceming cars and computer equipment

Restlgbetiden udger 4 ar.
The remaining term Is 4years.

Selskabet er sambeskattet med Syngenta Nordics A/S som administrationsselskab og haefter solidarisk med gvrige sambeskattede selskaber for
betaling af selskabsskat fra og med indkomstaret 2013 samt for kildeskat pa renter, royalties og udbytter, som forfalder til betaling den 1. juli 2012
eller senere.

The company Is jointly taxed with Syngenta Nordics A/S, which acts as management company, and is jointly and severally with other jointly taxed
group entities for payment of income taxes for the income year 2013 onwards as well as withholding taxes on interest, royalties and dividends falling

due for payment on orafter 1 July 2012
21




Note 12.  Neertstiende parter
Related parties

Selskabet seelger en betydelig del af sine varer gennem koncernforbundne selskaber, Salget til koncernforbundne selskaber udggr ca.

40% af den samlede omsaetning.
The Company sells a considerable number of its goods through related parties. Sales to related parties account for approx. 40% of the Company's total revenue.

Selskabet kgber visse ravarer has koncernforbundne selskaber. Kabet udgar ca. 90% af det samlede ravarekeb.
The Company purchases certain raw materials from related parties. Such purchases account for approx. 90% of the Company'’s total purchases of raw materials,

Al samhandel sker pa markedsvilkar
All intra-group transactions take place on an arnm's-length basis

Koncernregnskab for det ultimative moderselskab, Syngenta AG, kan indhentes pa www.syngenta.com
Consolidated financial statement for the ultimate parent company, Syngenta AG, can be retrieved on www. Syngenta.com
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