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L edelsespategning
Management Statement

The Board of Directors has today considered and approved the annual report for the financial year 1 January
- 31 December 2016 for CelVivo IVS.

The annual report is prepared in accordance with the Danish Financial Statements Act. In addition, it
complies with the accounting guidelines for Class B companies.

In our opinion, the financial statements give atrue and fair view of the company's assets, liabilities and
financial position per. 31 December 2016 and the result of the company's activities for the financial year 1
January - 31 December 2016.

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

Blommenslyst, den 14/05/2017

Direktion

Stephen John Fey
CEO

Bestyrelse

Adelina Rogowska-Wrzesinska
Member of the Board
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L edelsesberetning
Main activities

The main activity for CelVivo IVSisthe design, production and commercialisation of high tech equipment
for 3D cell culture.

2016 was agood year for CelVivo IVS.

We have made additional improvements to the equipment, some of which will safeguard the equipment
against mis-use and other to the upgrading of components to ensure problem-free use. Other changes were
enforced by changes to the available components.

CeVivo launched it’s own website in August ( www.CelVivo.com). The website has several pages and
showcases our equipment. There are two videos: one showing what spheroids look like in culture and the
other showing how easy it is to change the mediain the bioreactor.

CelVivo has constructed additional prototypes and placed an additional instrument at the Tissue Culture
Engineering laboratory (TCEL), Department of Biochemistry and Molecular Biology, University of
Southern Denmark. The TCEL group have now published numerous scientific articlesillustrating the use of
the CelVivo BAM.

CelVivo has now sold and delivered (in November) one more unit (to South Korea). The new user isvery
satisfied with the BAM’ s performance. Previous customers have re-ordered the disposabl e bioreactor
illustrating that they are using the equipment.

CelVivo has received notification of a successful application to the Danish Innovation Fund under the
Innobooster program. In this project CelVivo has undertaken, in collaboration with ASK Robotics, to
upgrade the capabilities of the BAM so that it will measure operating temperatures and humidity. In
addition, the new instrument will be able to log these values together with all user settingsin alog file. It

will be possible to export thislog file for inspection in programs like Excel ® The purpose of thisis that
end users will be able to verify that the equipment has operated correctly — a demand in some cases for
example, when Pharmaceutical companies need to document results to the Drug approval agencies (e.g.
FDA, EMA, SDA). This project was initiated on the 1 S December. We can state that the project has been

completed on budget, on time (31 & march, 2017) and the new BAM meets the design specifications.
CelVivo thus now has a professional instrument with additional unique selling points.

CelVivo IVS has begun to establish itself on the market and as yet has still not developed anything that can
be patented.

Thiswas the 2 "d year of operation for CelVivo IVS.

Development in activities and economic conditions
CelVivo IV Sis dependent on economic support from the owners. It isthe plan that CelVivo IVSin the
future will generate profit from the sales of BAM and other equipment.

The board consider that the year’ sresult is very satisfactory in consideration of the early phase that CelVivo
IVSisin.

CelVivo's equity is DKK 193.5 thousand, mainly in the form of material assets (prototypes and
demonstration equipment). CelVivo will discuss its economy at the annual general meeting.
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Eventsfollowing the financial year end
No events have occurred after the close of the financial year which could affect the company’s financial foundation significantly.
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Anvendt regnskabspraksis

Arsrapporten er aflagt i overensstemmelse med érsregnskabsl ovens bestemmel ser for Regnskabsklasse B.
Generally

The annual report for CelVivo IVS has been prepared in accordance with the provisions of the Danish Financial Statements Act for a Class B
company.

I ncome statement
The annual report has been prepared in accordance with the same accounting policies as last year and is presented in Danish kroner.

Other external costs
Other external costs include costs for administration of the company.

I ncome tax expense

Tax for the year, consisting of current corporate tax and change in deferred tax, is recognized in the income
statement with the portion attributable to the profit for the year and directly to equity, with part attributable
to entries directly to equity.

Corporation tax and deferred tax

Current tax receivables and liabilities are recognized in the balance sheet with the amount that can be
calculated on the basis of the expected taxable income for the year, adjusted for tax on previous years
taxable income as well asfor paid taxes.

Deferred tax is the tax on all temporary differences between the accounting and tax value of assets and
liabilities calculated on the basis of the planned use of the asset or settlement of the liability.

Deferred tax is measured on the basis of the tax rules and tax rates that will be applicable at the balance
sheet date when the deferred tax is expected to be triggered as current tax.

Liabilities
Other liabilities are measured at amortized cost, which usually corresponds to the nominal value.

Balance sheet

The annual balance sheet is based on the sale of one BAM unit, equity of the owners, subcontractors and credits in the form of unassembled
components, two BAM units, one of which is used as a demonstration unit and one being used as an alpha test unit.
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Resultatopgerelse 1. jan 2016 - 31. dec 2016

N[00 0 015 <1 0 o SRR
EKsterne omKOSININGEr ......cccooiierierieseseeereeee e

BrUttOr @SUITAL ..ot e e e e e e e eeaaas

Personal @0mKOSININGEr  ......oeevieiiecee e
Af- og nedskrivninger af materielle og immaterielle anlagysaktiver

Resultat af ordinaar primaar drift ...

Indtaggter af andre kapitalandele, vaardipapirer og tilgodehavender,
der er anlaggSaKLiVEr .....ccvceeeeeeee e

@vrige finansielle 0mKOStNINGEr ......ccceverierieiere e
Ordinaert resultat far skat ..o
SKat af ArEtSTESUIAE .....ccvvveeeeeecieeeecteee e,

AT EESTESUITAL  oovoveeeeeeeeeee e e e e e e e e e e e ee e e s eneneneeeas

Forslag til resultatdisponering

OVEITAIT FESUITAE ..o e e e e e e e eeeeeens

2016
kr.

203.712
-199.437

4.275
0
-11.938

-7.663

-7.663

-7.663

-7.663
-7.663
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2015
kr.
38.530
-36.924

1.606

-4.012

-2.406

-2.406

-2.406

-2.406
-2.406
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Balance 31. december 2016

Aktiver

Goodwill ...

Immaterielle anlaegsaktiver i alt ...,

Grunde 0g bygninger .......coeei e
Produktionsaniaay 0g Maskiner ..........cccccevceeiiecieesiesciieesee e
Andre anlag, driftsmateriel og inventar ...........cccccveenienienieieennns

Materielle anlaagsaktiver i alt ...

Kapitalandelei tilknyttede virksomheder ..........cccoeveececieieenee,
Kapitalandele i associerede virksomheder ...........cccooveveniiieenne.
Andre vaadipapirer og kapitalandele ...

Finansielle anlaegsaktiver i alt ........ccccoovveviciecececece e,

ANlaagsaktiver T alt ..o

Ravarer og hjadpematerialer .........cccoceeveeveveeeeeeeee e
Fremstillede varer og handelsvarer .........cccoocevveivieciccecie e,

Varebeholdninger i alt ..o

Tilgodehavender frasalg og tjenesteydelser ........cocveverivieeenen.
|gangvaaende arbejder for fremmed regning .......ccccceeeveeevieenee.
Tilgodehavender hostilknyttede virksomheder ...........cccoceveeeenee.
Tilgodehavender hos associerede virksomheder .........c.ccoceeeeeenee.
Tilgodehavende SKat ..........cccceeeveeieeiicie e
Andretilgodehavender ...

Tilgodehavender 1 alt ...

Andre vaadipapirer og kapitalandele .........ccccceeeveiiieciceeee

Veerdipapirer og kapitalandelei alt .........ccocoovveiiececiecece

Likvide beholdninger ...

Omsagningsaktiver i alt .....ccoceveeiiceee e

Aktiver i alt

Note 2016
kr.

0
0
0
0
222.317

222.317
0

0
0
0

222.317

©O O O OO0 O0OO0OO0OO0O O oo

12.130
12.130

234.447
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2015
kr.

oo o o

31.800
31.800

o O o

31.800

©O O O OO0 0000 O oo

7.730
7.730

39.530
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Balance 31. december 2016

Passiver
Note 2016
Kr.
Registreret kapital MV. ......cocooiviiiiie e 10
ANArE FESEIVEN ..ottt sneenne s 209.070
OVErfart reSUItal .......occeeveeeeciereee e -7.663
Egenkapital i @lt ......ccooveieeeeece e 201.417
Hensadtelse til udskudt skat ..........cccevivevieciieiiece e 0
Hensatte forpligtelsar i alt ... 0
Gadd til real KreditinSttULter .........cooceveeieieieee s 0
Gadd til DANKEr ...oveceeeeiecee e 0
Skyldig SelSkabsskat .......cceoeveveiecicece e 0
Langfristede gaddsforpligtelser i alt ......ccoocoveviienieninininnens 0
Gadd til real KreditinStitutter .........ccooceeieeie e 0
Gaad til DANKEr ....eeeeeeeeeeee e 0
Leverandarer af varer og tjenesteydelSer .........ccvvvvevienenenieniennns 0
Gaddsforpligtelser til tilknyttede virksomheder ..........ccccceeveenee. 0
Gaddsforpligtel ser til associerede virksomheder ..........cccceveeeneee. 0
Skyldig Selskalsskat ..o 0
Anden gadd, herunder skyldige skatter og skyldige bidrag til
S 33.030
SOCIAl SIKITNG weeveceiecie et ne e
Kortfristede gaddsforpligtelser i alt ......ccccooeveiinenieninenienn, 33.030
Gaddsforpligtelser i alt ... 33.030
PASSIVEr T Al .o 234.447
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2015
kr.
10

-2.406
-2.396

OO OO0 O0O O oo o o o

41.926

41.926

41.926

39.530
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