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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 2017 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 2017 and the result of the company's activities for the financial year 1
January - 31 December 2017.

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

Blommenslyst, den 23/05/2018

Direktion

Stephen John Fey
CEO

Bestyrelse

Adelina Rogowska-Wrzinska
Member of the Board

Fravalg af revision for det kommende regnskabsar

Auditing is de-selected.

CVR-nr. 35671099



Side5af 9

L edelsesberetning

HIGHLIGHTS

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

Thiswasthe 4 year of operation for CelVivo IVS.
2017 was agood year for CelVivo IVS.

CelVivo IVS has 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. Severa component simplifications have
been made (without loss of functionality) which will facilitate the construction process.

CelVivo website has been updated frequently and visitors now have the option to enrol onto a newsletter (
www.CelVivo.com). The website showcases our equipment. There are two videos: one showing what
spheroids look like in culture and the other showing how easy it isto change the mediain the bioreactor.
Further demonstration videos are planned.

CelVivo IVS has entered into an agreement with Biolmage Inc. They will be CelVivo's sole North
American distributor. See: http://www.bioimage.net, Bio Image Systems, Inc. 721 Bloomfield, Jackson, M1
49203 USA.

CelVivo has replaced the instrument at the Tissue Culture Engineering laboratory (TCEL ), Department of
Biochemistry and Molecular Biology, University of Southern Denmark. The TCEL group continue to
publish scientific articlesillustrating the use of the CelVivo BAM and bioreactors.

CelVivo continues to sell and update BioArray Drive units around the world. Sales of the disposable
bioreactor are increasing illustrating that customers are using the equipment to further their research.

CelVivo is now providing quotations to numerous scientists for inclusion in grant applications for National,
International and EU research funding agencies (public and private). If/when funded thiswill result in
further sales of our equipment.

CelVivo IVS has begun to establish itself on the market and as yet has still not developed anything that can
be patented.
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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 VS has been prepared in accordance with the provisions of the Danish
Financial Statements Act for a Class B company.

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

INCOME STATEMENT

The annual balance sheet is based on the sales the BAM drive unit, updates to the equipment and software,
teaching courses and hotline services, equity of the owners, subcontractors and credits in the form of two
BAM units, one of which is used as a demonstration unit and one being used as an alphatest unit.

OTHER EXTERNAL COSTS
Other external costs include costs for administration of the company.

INCOME 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.

BALANCE SHEET

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 isthe 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.
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Resultatopgerelse 1. jan. 2017 - 31. dec. 2017

Note 2017 2016

Kr. Kr.

(N[00 0 015 51 0 o OSSR 201.735 203.712
EKsterne OmKOSININGEr ......coeeieieierieresese e -188.170 -199.437
Bruttoresultal .......ccooeveveiinieee s 13.565 4.275
Personal @0mKOSININGEr .....cveviiieiieciee e 0 0

Af- og nedskrivninger af materielle og immaterielle anlagysaktiver -76.833 -11.938

Resultat af ordinaar primaar drift .......cccoeevirinieiiiceeeee -63.268 -7.663
Indtaggter af and_re kapitalandele, vaardipapirer og tilgodehavender, 0 0
der er anlaggSaKLIVEr ......c.ooiiiiiee e

@vrige finansielle OMKOStNINGEr .......ccovviveninieee e 0
Ordinaart resultat far skat ........ccccooeveiininineeeeee e -63.268 -7.663
Skat af AretSTESUITAL .......ccoveveeeieieeeeeeeee e 0 0
ATSTESUILAL ..ot -63.268 -7.663
Forslag til resultatdisponering

OVET@It rESUITAL ..o -63.268 -7.663
= SRS -63.268 -7.663
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Balance 31. december 2017

Aktiver

Goodwill ...

Immaterielle anlaegsaktiver i alt ...

Grunde 0g bYgninger ..o
Produktionsaniaay 0g Maskiner .........c.cccceveeeviesieesee e
Andre anla, driftsmateriel og inventar ..........cccccceeeevenenenenene.

Materielle anlaagsaktiver i alt ...

Kapitalandele i tilknyttede virksomheder .........cccoooevveieieecieene,
Kapitalandele i associerede virksomheder ...........ccccooeieninenennne
Andre vaadipapirer og kapitalandele ...........cooeeriiiiiinine

Finansielle anlaegsaktiver i alt .......c.ccovevievecce e,

ANlaagsaktiver 1 alt ...ooooeeeeee e

Ravarer og hjadpematerialer ..........ccooeeeeeeeeeeeeeeeeeee e
Fremstillede varer og handelsvarer ..........ccooveevececiieiecce e,

Varebeholdninger i alt ...

Tilgodehavender frasalg og tjenesteydelser ...,
|gangvaaende arbejder for fremmed regning ........ccccceeeeeveeieenee
Tilgodehavender hostilknyttede virksomheder ..........c.ccocveienee
Tilgodehavender hos associerede virksomheder ..........ccoceveveenee.
Tilgodehavende SKat .........ccccceeeeveeieeiieseere e
Andretilgodehavender ...

Tilgodehavender T alt ......c.cooeieiiiine e

Andre vaadipapirer og kapitalandele ..........cccccovevieiinesice

Veerdipapirer og kapitalandelei alt ...........ccooooevveieceeciccece,

Likvide beholdninger ..o

Omsaningsaktiver i alt .....cccoceececeeee e

Aktiver i alt

Note 2017
kr.

0
0
0
0
175.863

175.863
0

0
0
0

175.863

©O O O OO0 O0O0O0OO0O O oo

26.944
26.944

202.807
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2016
kr.

0
0
0
0
222.317

222.317
0

0
0
0

222.317

©O O O OO0 0000 O oo

12.130
12.130

234.447
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Balance 31. december 2017

Passiver

Registreret kapital MV. ......cccoiieiiiice e
FN 10 (=Y == V< SR
OVEf@rt rESUITAL .......oocveeceecee e s
Egenkapital i @lt .....cccoooviieeeee e
Hensadtelse til udskudt SKal ........cooeeiienieninie e
Hensatteforpligtelser i alt .......ccoooeeveeceiic e
Gadd til realKreditinStitutter ..........ccocveieeie e
Gadd til DaNKEr ..o
Skyldig SElSKaSSKat ........ccccceeeeeeieiecece e
Langfristede gaddsforpligtelser i alt ......cccoevveveeiecceceee
Gadd til realkreditinstitutter ...........ccceeveeiiecceeceecee e,
Gad til BaNKEr ...c.oeeeececeee e
Leverandarer af varer og tjenesteydelser .......ocvvverivinnene e
Gaddsforpligtelser til tilknyttede virksomheder ..........cccccceeeeeneen.
Gaddsforpligtel ser til associerede virksomheder ..........cccccceeienneee
Skyldig SelSkalssKat .........ccoceviiieiiii

Anden gadd, herunder skyldige skatter og skyldige bidrag til

socia sikring

Kortfristede gaddsforpligtelser i alt ........cccooveevieieieececee,

Gaddsforpligt

Passiver i alt

Sl Al oo

Note

2017
kr.

10
202.797
-63.268

139.539

OO0 O0OO0OO0OO0O O ooo o o

63.268

63.268

63.268

202.807
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2016
kr.

10
209.070
-7.663

201.417

OO OO0 O0O O oo o o o

33.030

33.030

33.030

234.447
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