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Ledelsespategning

Direktionen har dags dato behandlet og godkendt
drsrapporten  for regnskabsaret 01.04.2015 -
31.03.2016 for Agrodan ApS.

Arsrapporten aflegees i overensstemmelse med
drsregnskabsioven.

Det er vores opfatielse, at arsrognskabet giver et
retvisende billede af vicksomhedens aktiver, passi-
ver og finansielle stilling pr. 31.03.2016 samt af
resultatet of virksomhedens aktiviteter for
regnskabsdret 01.04.2015 - 31.03.2016.

Ledelsesberetningen indeholder efter vores opfattel-

se en refvisende redegorelse for de forhold, beret-
ningen omhandler.

_ Arsrapporten indstilles dl generalforsamlingens
godkendelse,

Sarvad, den 15.04.2016
Sorvad, 13.04.2016

Direktion
Execuriv B'oard /

’42//1‘1'{: c. (»\ £
Jimmy Erach Dadrewalla

Statement by Management on the
annual report

The Executive Board have today considered and
approved the annual report of Agrodan ApS for the
Sinancial year 01.04.2015 - 31.03.2016.

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

In our opinion, the financial statemenis give a true
and fair view of the Ewtity's financial position at
31.03.2016 and of the results of its operations for
the financial year 01.04.2013 - 31.03.2016.

We believe that the management commentary con-
tains a fair review of the affairs and conditions re-
Jerred o therein.

We recommend the annual report for adoption at
the Annual General Meeting.
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Den uafhaengige revisors
erklzeringer

Til kapitalejerne i Agrodan ApS
Pitegning pa arsregnskabet

Vi har revideret arsregnskabet for Agrodan ApS for
regnskabsret 01.04.2015 - 31.03.2016, der omfatter
anvendt regnskabspraksis, resultatopgerelse, balance,
egenkapitalopgerelse og noter. Arsregnskabet udarbejdes
efter drsregnskabsloven.

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et arsregn-
skab, der giver et retvisende billede i overensstemmelse
med &rsregnskabsloven. Ledelsen har endvidere ansvaret
for den interne kontrol, som ledelsen anser for nadvendig
for at udarbejde et arsregnskab uden vesentlig fejlinfor-
mation, uanset om denne skyldes besvigelser eller fejl.

Revisors ansvar

Vores ansvar er at udtrykke en konklusion om
arsregnskabet pé grundlag af vores revision. Vi har udfort
revisionen i overensstemmelse med interationale stan-
darder om revision og yderligere krav ifelge dansk revi-
sorlovgivning, Dette kraver, at vi overholder etiske krav
samt planlegger og udferer revisionen for at opnd hgj
grad af sikkerhed for, om arsregnskabet er uden vaesentlig
fejlinformation.

En revision omfatter udferelse af revisionshandlinger for
at opnd revisionsbevis for beleb og oplysninger i
arsregnskabet. De valgte revisionshandlinger athanger af
revisors vurdering, herunder vurdering af risici for ve-
sentlig fejlinformation i &rsregnskabet, uanset om denne
skyldes besvigelser eller fejl. Ved risikovurderingen
overvejer revisor intern kontrol, der er relevant for virk-
somhedens udarbejdelse af et drsregnskab, der giver et
retvisende billede. Formalet hermed er at udforme revisi-
onshandlinger, der er passende efter omstendighederne,
men ikke at udtrykke en konklusion om effektiviteten af
virksomhedens interne kontrol. En revision omfatter
endvidere vurdering af, om ledelsens valg af regnskabs-
praksis er passende, om ledelsens regnskabsmassige
sken er rimelige samt den samlede prasentation af
arsregnskabet.

Det er vores opfattelse, at det opndede revisionsbevis er
tilstrekkeligt og egnet som grundlag for vores konklusi-

Independent auditor's reports

To the shareholders of Agrodan ApS

Report on the financial statements

We have audited the financial statements of Agrodan ApS
Jor the financial year 01.04.2015 - 31.03.2016, which
comprise the accounting policies, income statement,
balance sheet, statement of changes in equity and notes.
The financial statements are 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
and for such internal control as Management determines
is necessary to enable the preparation of financial
Statements that are free from material misstatement,
whether due to fraud or error.

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 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 obiain
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
Sfinancial statements. The procedures selected depend on
the auditor's judgement, including the assessment of the
risks of material misstatements of the financial state-
ments, whether due to fraud or error. In making those
risk assessments, the auditor considers internal control
relevant to the Entity's preparation of financial
statements that give a true and fair view in order to de-
sign audit procedures that are appropriate in the circum-
stances, but not for the purpose of expressing an opinion
on the effectiveness of the Entity's internal control. An
audit also includes evaluating the appropriateness of
accounting policies used and the reasonableness of ac-
counting 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
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Den uafthzengige revisors
erklzeringer

on.

Revisionen har ikke givet anledning til forbehold.

Konklusion

Det er vores opfattelse, at arsregnskabet giver et retvisen-
de billede af selskabets aktiver, passiver og finansielle
stilling pr. 31.03.2016 samt af resultatet af selskabets
aktiviteter for regnskabsaret 01.04.2015 - 31.03.2016 i
overensstemmelse med &rsregnskabsloven.

Udtalelse om ledelsesberetningen

Vi har i henhold til arsregnskabsloven genneml=st ledel-
sesberetningen. Vi har ikke foretaget yderligere handlin-
ger i tilleg til den udferte revision af drsregnskabet.

Det er pa denne baggrund vores opfattelse, at oplysnin-
gemne i ledelsesberetningen er i overensstemmelse med
arsregnskabet.

Aarhus, den 15.04.2016
Aarhus, 15.04.2016

Deloitte

Statsautoriseret Revisionspartnerselskab
CVR-nr. 33963556

Centra[ Business Registration No 33963556

enrik Buch

statsautoriseret revisor
State Authorised Public Accountant

Independent auditor's reports

opinion.

Our audit has not resulted in any qualification.

Opinion

In our opinion, the financial statements give a true and
Sair view of the Entity’s financial position at 31.03.2016
and of the results of its operations for the financial year
01.04.2015 - 31.03.2016 in accordance with the Danish
Financial Statements Act.

Statement on the management commen-
tary

Pursuant to the Danish Financial Statements Act, we
have read the management commentary. 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 pro-
vided in the management commentary is consistent with
the financial statements.
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Ledelsesberetning Management commentary
Hovedaktivitet Primary activities

Selskabets hovedaktivitet bestar i at eje rettigheder
til visse produkter og patenter. Selskabets omsat-

ning bestér af royaltyindtegter.

Udvikling i aktiviteter og ekonomiske
forhold

Arets overskud pa 407 t.kr. anses af ledelsen som
verende tilfredsstillende.

Begivenheder efter balancedagen
Der er fra balancedagen og frem til i dag ikke ind-
tradt forhold, som forrykker vurderingen af

arsrapporten.

The primary activity of the Company is to hold
rights to certain products and patents. The Compa-

ny’s revenue consists of royalty income.
Development in activities and finances

Management considers the profit for the year of
DKK 407k satisfactory.

Events after the balance sheet date
No events have occurred after the balance sheet
date to this date which would influence the evalua-

tion of this annual report.
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Anvendt regnskabspraksis

Regnskabsklasse

Arsrapporten er aflagt i overensstemmelse med
arsregnskabslovens bestemmelser for regnskabs-
klasse B med tilvalg af enkelte bestemmelser for

regnskabsklasse C.

Arsregnskabet er aflagt efter samme regnskabsprak-

sis som sidste ar.

Generelt om indregning og maling

Aktiver indregnes i balancen, nir det som folge af
en tidligere begivenhed er sandsynligt, at fremtidige
ekonomiske fordele vil tilflyde virksomheden, og

aktivets vardi kan males palideligt.

Forpligtelser indregnes i balancen, nar virksomhe-
den som felge af en tidligere begivenhed har en
retlig eller faktisk forpligtelse, og det er sandsynligt,
at fremtidige ekonomiske fordele vil fraga virksom-

heden, og forpligtelsens vardi kan maéles palideligt.

Ved forste indregning méles aktiver og forpligtelser
til kostpris. Méling efter forste indregning sker som

beskrevet for hver enkelt regnskabspost nedenfor.

Ved indregning og maling tages hensyn til forudsi-
gelige risici og tab, der fremkommer, inden
arsrapporten aflegges, og som be- eller afkrzfter

forhold, der eksisterede pa balancedagen.

I resultatopgerelsen indregnes indtaegter, i takt med
at de indtjenes, mens omkostninger indregnes med

de belob, der vedrorer regnskabséret.

Accounting policies

Reporting class

This annual report has been presented in accord-
ance with the provisions of the Danish Financial
Statements Act governing reporting class B enter-
prises with addition of certain provisions for report-

ing class C.

The accounting policies applied to these financial
Statements are consistent with those applied last

year.

Recognition and measurement

Assets are recognised in the balance sheet when it is
probable as a result of a prior event that future
economic benefits will flow to the Entity, and the

value of the asset can be measured reliably.

Liabilities are recognised in the balance sheet when
the Entity has a legal or constructive obligation as a
result of a prior event, and it is probable that future
economic benefits will flow out of the Entity, and the

value of the liability can be measured reliably.

On initial recognition, assets and liabilities are
measured at cost. Measurement subsequent to initial
recognition is effected as described below for each

financial statement item.

Anticipated risks and losses that arise before the
time of presentation of the annual report and that
confirm or invalidate affairs and conditions existing
at the balance sheet date are considered at recogni-

tion and measurement.

Income is vecognised in the income statement when
earned, whereas costs are recognised by the

amounts attributable to this financial year.
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Anvendt regnskabspraksis

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes ved forste
indregning til transaktionsdagens kurs. Tilgodeha-
vender, gzldsforpligtelser og andre monetare poster
i fremmed valuta, som ikke er afregnet pa balance-
dagen, omregnes til balancedagens valutakurs. Va-
lutakursdifferencer, der opstar mellem transaktions-
dagens kurs og kursen pa henholdsvis betalingsda-
gen og balancedagen, indregnes i resultatopgerelsen
som finansielle poster. Immaterielle anlegsaktiver
og andre ikke-monetare aktiver, der er kabt i frem-

med valuta, omregnes til historiske kurser.

Resultatopgerelsen

Nettoomsatning

Nettoomsatning bestar af royalty fra patentrettighe-
der. Royalty beregnes pa basis af faktisk salg af de

produkter, der vedrerer registreringerne.

Administrationsomkostninger

Administrationsomkostninger omfatter omkostnin-
ger ved virksomhedens administrative funktioner,
herunder af- og nedskrivninger af immaterielle an-

legsaktiver.

Andre finansielle indtaegter fra tilknyttede virk-
somheder

Andre finansielle indtagter fra tilknyttede virksom-
heder bestar af renteindtaegter mv. fra tilgodehaven-
der hos tilknyttede virksomheder.

Accounting policies

Foreign currency translation

On initial recognition, foreign currency transac-
tions are translated applying the exchange rate at
the transaction date. Receivables, payables and
other monetary items denominated in foreign cur-
rencies that have not been settled at the balance
sheet date are translated using the exchange rate at
the balance sheet date. Exchange differences that
arise between the rate at the transaction date and
the one in effect at the payment date, or the rate at
the balance sheet date are recognised in the income
statement as financial income or financial expenses.
Intangible assets and other non-monetary assets
that have been purchased in foreign currencies are

translated using historical rates.

Income statement
Revenue
Revenue consists of royalty from patent rights. Roy-

alty calculation is made on the basis of actual sales

of the products attributable to the registrations.

Administrative expenses

Administrative expenses comprise expenses in-
curred for the Entity’s administrative functions,
including depreciation and impairment losses relat-

ing to intangible assets.

Other financial income from group enterprises

Other financial income from group enterprises
comprises interest income efc on receivables from

group enlerprises.
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Anvendt regnskabspraksis

Andre finansielle omkostninger
Andre finansielle omkostninger bestdr af renteom-

kostninger og gebyrer mv.

Skat

Arets skat, der bestér af arets aktuelle skat og @n-
dring af udskudt skat, indregnes i resultatopgerelsen
med den del, der kan henfores til arets resultat, og
direkte pa egenkapitalen med den del, der kan hen-
fores til posteringer direkte pa egenkapitalen.

Balancen
Immaterielle rettigheder mv.

Immaterielle rettigheder mv. omfatter erhvervede

immaterielle rettigheder.

Erhvervede immaterielle rettigheder males til kost-
pris med fradrag af akkumulerede afskrivninger.
Patenter afskrives over den resterende patentperio-
de, og licenser afskrives over aftaleperioden, dog

maksimalt 20 ar.

Immaterielle rettigheder mv. nedskrives til genind-
vindingsveardi, hvis denne er lavere end den regn-

skabsmaessige vaerdi.

Tilgodehavender
Tilgodehavender males til amortiseret kostpris, der
sedvanligvis svarer til nominel verdi, med fradrag

af nedskrivninger til imgdegaelse af forventede tab.

Likvide beholdninger
Likvide beholdninger omfatter kontante beholdnin-

ger og bankindestaender.

Accounting policies

Other financial expenses
Other financial expenses comprise interest expenses

and fees etc.

Income taxes

Tax for the year, which consists of current tax for
the year and changes in deferred tax, is recognised
in the income statement by the portion attributable
to the profit for the year and recognised directly in
equity by the portion attributable to entries directly

in equity.

Balance sheet
Intellectual property rights etc

Intellectual property rights etc comprise acquired

intellectual property rights.

Intellectual property rights acquired are measured
at cost less accumulated amortisation. Patents are
amortised over their remaining duration, and li-
cences are amortised over the term of the agree-

ment, but over no more than 20 years.

Intellectual property rights etc are written down to
the lower of recoverable amount and carrying

amount.

Receivables
Receivables are measured at amortised cost, usually

equalling nominal value less write-downs for bad
and doubtful debts.

Cash

Cash comprises cash in hand and bank deposits.
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Anvendt regnskabspraksis

Udbytte

Det foresldede udbytte for regnskabsaret indregnes
som en geldsforpligtelse.

Operationelle leasingaftaler
Leasingydelser vedrerende operationelle leasingaf-
taler indregnes linezrt i resultatopgerelsen over

leasingperioden.

Andre finansielle forpligtelser
Andre finansielle forpligtelser méles til amortiseret

kostpris, der seedvanligvis svarer til nominel vaerdi.

Skyldig og tilzodehavende selskabsskat

Aktuelle skatteforpligtelser eller tilgodehavende
aktuel skat indregnes i balancen opgjort som bereg-
net skat af arets skattepligtige indkomst, der er regu-

leret for betalt acontoskat.

Accounting policies

Dividend
The proposed dividend for the financial year is rec-

ognised in liabilities other than provisions.

Operating leases
Lease payments on operating leases are recognised
on a straight-line basis in the income statement over

the term of the lease.

Other financial liabilities
Other financial liabilities are measured at amor-
tised cost, which usually corresponds to nominal

value.

Income tax receivable or payable
Current tax payable or receivable is recognised in
the balance sheet, stated as tax calculated on this

year's taxable income, adjusted for prepaid tax.
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Resultatopgerelse for 2015/16

Income statement for 2015/16

Note 2015/16 2014/15
Notes DKK DKK
Nettoomsatning 24.685 1.655.653
Revenue
Bruttoresultat 24.685 1.655.653
Gross profit/loss
Administrationsomkostninger -53.415 -1.359.639
Administrative costs
Driftsresultat -28.730 296.014
Operating profit/loss
Andre finansielle indtegter fra tilknyttede virksomheder 591.792 835.457
Other financial income from group enterprises
Andre finansielle omkostninger 1 -31.025 -3.500
Other financial expenses
Resultat af ordinzere aktiviteter for skat 532.037 1.127.971
Profit/loss from ordinary activities before tax
Skat af ordingert resultat 2 -125.029 -276.353
Tax on profit/loss from ordinary activities
Arets resultat 407.008 851.618
Profit/loss for the year
Forslag til resultatdisponering
Proposed distribution of profit/loss
Udbytte for regnskabséret indregnet under geeldsforplig-
telser 4.500.000 4.500.000
Dividend for the finanical year recognised in liabilities other than provisions
Overfort resultat -4.092.992 -3.648.382
Retained earnings
407.008 851.618
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Balance pr. 31.03.2016

Balance sheet at 31.03.2016

Erhvervede licenser
Acquired licences

Immaterielle anlzegsaktiver
Intangible assets

Tilgodehavender hos tilknyttede virksomheder

Receivables from group enterprises

Tilgodehavender

Receivables

Likvide beholdninger
Cash

Omsztningsaktiver
Current assets

Aktiver

Assets

Note 2015/16 2014/15
Notes DKK DKK
0 0

0 0

15.302.234 19.707.432

15.302.234 19.707.432

294.820 891.613

15.597.054 20.599.045

15.597.054 20.599.045
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Balance pr. 31.03.2016

Balance sheet at 31.03.2016

Note 2015/16 2014/15
Notes DKK DKK
Virksomhedskapital 2.500.000 2.500.000
Contributed capital
Overfort overskud eller underskud 8.400.375 12.493.367
Retained earnings
Egenkapital 10.900.375 14.993.367
Equity
Skyldig selskabsskat 152.639 1.071.303
Income tax payable
Anden gzld 44.040 34.375
Other payables
Forslag til udbytte for regnskabsaret 4.500.000 4.500.000
Proposed dividend for the year
Kortfristede geeldsforpligtelser 4.696.679 5.605.678
Current liabilities other than provisions
Geldsforpligtelser 4.696.679 5.605.678
Liabilities other than provisions
Passiver 15.597.054 20.599.045
Egquity and liabilities
Ejerforhold 3
Ownership
Koncernforhold 4

Consolidation
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Egenkapitalopgerelse for 2015/16

Statement of changes in equity for 2015/16

Egenkapital primo
Equity beginning of year

Arets resultat
Profit/loss for the year

Egenkapital ultimo

Equity end of year

Overfort over-

Virksomheds- skud eller
kapital underskud I alt
Contributed capital Retained earnings Total
DKK DKK DKK
2.500.000 12.493.367 14.993.367
0 -4.092.992 -4.092.992
2.500.000 8.400.375 10.900.375
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Noter

Noftes

2015/16 2014/15
DKK DKK
1. Andre finansielle omkostninger
1. Other financial expenses
Renteomkostninger i ovrigt 31.025 3.500
Interest expenses
31.025 3.500
2015/16 2014/15
DKK DKK
2. Skat af ordinzert resultat
2. Tax on profit/loss from ordinary activities
Aktuel skat 125.029 593.378
Tax on current year taxable income
Zndring af udskudt skat 0 -317.025
Change in deferred tax for the year
125.029 276.353
3. Ejerforhold
3. Ownership

Selskabet har registreret folgende aktionzrer med mere end 5% af aktiekapitalens stemmerettigheder eller
palydende veardi:
UPL Europe Lid., The Centre, Birchwood Park, Warrington, WA3 6YN, England

The Company has registered the following shareholders to hold more than 5% of the voting share capital or of the nominal value of the share capital:
UPL Europe Ltd., The Centre, Birchwood Park, Warrington, WA3 6YN, England

4. Koncernforhold

4. Consolidation
Navn og hjemsted for modervirksomheden, der udarbejder koncernregnskab for den sterste koncern:

Name and registered office of the Parent preparing consolidated financial statements for the largest group:

UPL Ltd., Mumbai, Indien
UPL Ltd., Mumbai, India

Navn og hjemsted for modervirksomheden, der udarbejder koncernregnskab for den mindste koncern:

Name and registered office of the Parent preparing consolidated financial siatements for the smallest group:

UPL Ltd., Mumbai, Indien
UPL Ltd., Mumbai, India



