
Appendix 4D

1. Company Details

Name of Entity

Invitrocue Limited

ABN   Half year ended (“current period”)  Half year ended (“previous period”)

50 009 366 009 31 December 2016  31 December 2015

2. Results for announcement to the market
  % S$

2.1 Revenues from continuing operations Up 223% 300,839

2.2 Loss from continuing operations after tax
attributable to members Up 123% (1,005,286)

2.3 Net loss for the period attributable to members Up 124% (1,010,103)

2.4 Dividends Amount per security Franked amount per security

Interim dividend declared N/A N/A

2.5 Record date for determining entitlements to the dividend  N/A
2.6 Brief explanation of any of the figures in 2.1 to 2.4 above necessary to enable figures to
be understood

The Group’s net loss from operations for half year period ended 31 December 2016 was
$1,010,103 (2015: $450,230).

The increase in losses is due to the Group’s focusing heavily on collaboration with various
medical companies and institute on commercialising of its cell-based model analytic services
and imaging based technology.

Collaborations made during the half year period includes:
- Collaboration with InSphero AG (Switzerland) on pancreatic toxity assay

development;
- Partnership agreement with Qiagen Suzhou Translational Medicine Co Ltd;
- Collaboration with Yong Loo Lin School of Medicine (National University of

Singapore) on using Invitrocue’s 3D human liver to model an in-vitro system for the
study of chronic Hepatitis B infection;

- Collaboration with Genome Institute of Singapore on colorectal cancer organoids
research.
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3. Net tangible assets per security 31 December 2016 31 December 2015

Net tangible asset backing per ordinary security 0.04 cents (0.40 cents)

4. Details of entities over which control has been gained or lost

4.1. Control gained over entities

               N/A

4.2. Control lost over entities

               N/A

5. Dividends

Individual dividends per security

Date dividend
is payable

Amount per
security

Franked
amount per
security at
30% tax

Amount per
security of

foreign
source

dividend
Interim dividend: Current year
                                Previous year

N/A
N/A

N/A
N/A

N/A
N/A

N/A
N/A

6. Dividend reinvestment plans

The dividend or distribution plans shown below are in operation.

N/A
The last date(s) for receipt of election notices
for the dividend or distribution plans. N/A

7. Details of associates and joint entities

N/A

8. Foreign entities

For foreign entities, details of origin of accounting standards used in compiling the report.

N/A
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INVITROCUE LIMITED

DIRECTORS’ REPORT

The directors present their report, together with the financial statements of Invitrocue Limited for the half-year
ended 31 December 2016.

DIRECTORS

The names of the Company's directors in office during the financial half-year and up to the date of this report
are as follows. Directors were in office for this entire period unless otherwise stated.

Directors
Ms Jamie Khoo Gee Choo (Non-Executive Director)
Ms Ee Ting Ng (Non-Executive Director)
Mr Chow Yee Koh (Non-Executive Director)
Mr Steven Fang Boon Sing (Executive Director)
Prof Hanry Yu (Non-Executive Director)

REVIEW OF OPERATIONS

The Group’s net loss from operations for half year period ended 31 December 2016 was $1,005,286 (2015:
$450,189).

The increase in losses is due to the Group’s focusing heavily on collaboration with various medical companies
and institute on commercialising of its cell-based model analytic services and imaging based technology.

Collaborations made during the half year period includes:
- Collaboration with InSphero AG (Switzerland) on pancreatic toxity assay development;
- Partnership agreement with Qiagen Suzhou Translational Medicine Co Ltd;
- Collaboration with Yong Loo Lin School of Medicine (National University of Singapore) on using

Invitrocue’s 3D human liver to model an in-vitro system for the study of chronic Hepatitis B infection;
- Collaboration with Genome Institute of Singapore on colorectal cancer organoids research.

AUDITOR’S INDEPENDENCE DECLARATION

A copy of the auditor’s independence declaration as required under section 307c of the Corporations Act 2001
is set out on page 4.

SIGNIFICANT EVENTS AFTER REPORTING DATE

There has not arisen in the interval between the end of the half year and the date of this report any item,
transaction or event of a material or unusual nature likely, in the opinion of the directors to affect the
operations of the Group, the results of these operations or the state of affairs of the Group.

F
or

 p
er

so
na

l u
se

 o
nl

y



F
or

 p
er

so
na

l u
se

 o
nl

y
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Board of Directors
Invitrocue Limited
Level 2, 350 Kent Street
Sydney, NSW 2000

28 February 2017

Dear Board Members

Invitrocue Limited

In accordance with section 307C of the Corporations Act 2001, I am pleased to provide the
following declaration of independence to the directors of Invitrocue Limited.

As lead audit partner for the review of the consolidated financial statements of Invitrocue Limited
for the half-year ended 31 December 2016, I declare that to the best of my knowledge and belief,
there have been no contraventions of:

(i) the auditor independence requirements of the Corporations Act 2001 in relation to
the review; and

(ii) any applicable code of professional conduct in relation to the review.

Yours sincerely

DELOITTE TOUCHE TOHMATSU

Carlo Pasqualini
Partner
Chartered Accountants

Deloitte Touche Tohmatsu
ABN 74 490 121 060

Grosvenor Place
225 George Street
Sydney NSW  2000
PO Box N250 Grosvenor Place
Sydney NSW 1217 Australia

Tel:  +61 (0) 2 9322 7000
Fax:  +61 (0) 2 9322 7001
www.deloitte.com.au
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Independent Auditor’s Review Report to the Members of
Invitrocue Limited

We have reviewed the accompanying half-year financial report of Invitrocue Limited, which
comprises the condensed consolidated statement of financial position as at 31 December 2016, and
the condensed consolidated statement of profit or loss and other comprehensive income, the
condensed consolidated statement of cash flows and the condensed consolidated statement of
changes in equity for the half-year ended on that date, selected explanatory notes and the
directors’ declaration of the consolidated entity comprising the company and the entities it
controlled at the end of the half-year or from time to time during the half-year as set out on pages
7 to 16.

Directors’ Responsibility for the Half-Year Financial Report

The directors of the company are responsible for the preparation of the half-year financial report
that gives a true and fair view in accordance with Australian Accounting Standards and the
Corporations Act 2001 and for such internal control as the directors determine is necessary to
enable the preparation of the half-year financial report that is free from material misstatement,
whether due to fraud or error.

Auditor’s Responsibility

Our responsibility is to express a conclusion on the half-year financial report based on our review.
We conducted our review in accordance with Auditing Standard on Review Engagements ASRE
2410 Review of a Financial Report Performed by the Independent Auditor of the Entity, in order to
state whether, on the basis of the procedures described, we have become aware of any matter that
makes us believe that the half-year financial report is not in accordance with the Corporations Act
2001 including: giving a true and fair view of Invitrocue Limited’s financial position as at 31
December 2016 and its performance for the half-year ended on that date; and complying with
Accounting Standard AASB 134 Interim Financial Reporting and the Corporations Regulations 2001.
As the auditor of Invitrocue Limited, ASRE 2410 requires that we comply with the ethical
requirements relevant to the audit of the annual financial report.

A review of a half-year financial report consists of making enquiries, primarily of persons
responsible for financial and accounting matters, and applying analytical and other review
procedures.  A review is substantially less in scope than an audit conducted in accordance with
Australian Auditing Standards and consequently does not enable us to obtain assurance that we
would become aware of all significant matters that might be identified in an audit. Accordingly, we
do not express an audit opinion.

Auditor’s Independence Declaration

In conducting our review, we have complied with the independence requirements of the
Corporations Act 2001. We confirm that the independence declaration required by the Corporations
Act 2001, which has been given to the directors of Invitrocue Limited, would be in the same terms
if given to the directors as at the time of this auditor’s review report.

Deloitte Touche Tohmatsu
ABN 74 490 121 060

Grosvenor Place
225 George Street
Sydney  NSW  2000
PO Box N250 Grosvenor Place
Sydney NSW 1220 Australia

Tel:  +61 (0) 2 9322 7000
Fax:  +61 (0) 2 9322 7001
www.deloitte.com.au
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Conclusion

Based on our review, which is not an audit, we have not become aware of any matter that makes
us believe that the half-year financial report of Invitrocue Limited is not in accordance with the
Corporations Act 2001, including:

(a) giving a true and fair view of the consolidated entity’s financial position as at 31 December
2016 and of its performance for the half-year ended on that date; and

(b) complying with Accounting Standard AASB 134 Interim Financial Reporting  and the
Corporations Regulations 2001.

Material Uncertainty Related to Going Concern

We draw attention to Note 1(d) Going Concern in the financial report which indicates that the
consolidated entity incurred a loss after tax of $1,010,103 and had net cash outflows from
operations of $1,116,233 during the half-year ended 31 December 2016. These conditions, along
with other matters as set forth in Note 1(d) Going Concern, indicate that a material uncertainty
exists that may cast significant doubt on the ability of the consolidated entity to continue as a
going concern. Our conclusion is not modified in respect of this matter.

DELOITTE TOUCHE TOHMATSU

Carlo Pasqualini
Partner
Chartered Accountants
Sydney, 28 February 2017
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INVITROCUE LIMITED
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CONDENSED CONSOLIDATED STATEMENT OF PROFIT OR LOSS AND OTHER
COMPREHENSIVE INCOME
FOR THE HALF-YEAR ENDED 31 DECEMBER 2016

Note Half-year
31 December 2016

Half-year
31 December 2015

S$ S$

Revenue  300,839 92,983
Cost of sales  (153,130) (50,946)
Gross profit  147,709 42,038
Other income  122,124 375,604
Administration expenses (644,492) (465,744)
Staff costs  (564,319) (360,405)
Depreciation and amortisation expenses (50,870) (41,409)
Finance cost  (15,438) (273)
Loss before income tax (1,005,286) (450,189)
Income tax expense  - -
Loss for the period (1,005,286) (450,189)

Other comprehensive income
Items that may be reclassified subsequently to profit or
loss
Exchange difference on translation of foreign subsidiary (4,817) (41)
Total comprehensive loss for the period  (1,010,103) (450,230)

Loss attributable to:
- owners of Invitrocue Limited  (1,005,286) (450,189)

Total comprehensive loss attributable to:
- owners of Invitrocue Limited  (1,010,103) (450,230)

Loss per share
From continuing operations: Cents Cents
Basic loss per share  (cents per share) (0.232) (0.198)
Diluted loss per share (cents per share)  (0.232) (0.198)

The above condensed statement of profit or loss and other comprehensive income should be read in
conjunction with the accompanying notes to the financial statements.
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CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION
AS AT 31 DECEMBER 2016

 Note
       31 December

      2016
        30 June

         2016
S$ S$

ASSETS
Current Assets
Cash and cash equivalents  910,889 1,772,539
Trade and other receivables  286,678 163,093
Finished goods  110,925 85,380
Total Current Assets  1,308,492 2,021,012

Non-current assets
Intangible assets  31,692 34,000
Plant and equipment  188,747 233,397
Total non-current assets 220,439 267,397

Total Assets  1,528,931 2,288,409

Liabilities
Current Liabilities
Trade and other payables  678,601 276,199
Finance leases  6,290 10,095
Deferred capital grant  10,316 10,316
Provisions  52,300 210,735
Total Current Liabilities 747,507 507,345

Non-current liabilities
Amount due to a director 482,852 470,012
Provisions  44,918 44,918
Deferred rent  13,398 8,934
Deferred capital grant 28,368 33,526
Finance leases  - 1,683
Total non-current liabilities  569,536 559,073

Total Liabilities  1,317,043 1,066,418

NET ASSETS 211,888 1,221,991F
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CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION
AS AT 31 DECEMBER 2016 (continued)

 Note
31 December

2016
30 June

2016
S$ S$

EQUITY
Issued capital 5 22,241,656 22,241,656
Options and warrant reserves  359,253 359,253
Contributions reserve  42,360 42,360
Accumulated losses  (22,706,438) (21,701,152)
Foreign currency translation reserve  275,057 279,874
TOTAL EQUITY  211,888 1,221,991

The above condensed statement of financial position should be read in conjunction with the accompanying
notes to the financial statements.
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CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
FOR THE HALF-YEAR ENDED 31 DECEMBER 2016
 Issued

capital
Option and

warrant
reserves

Contribution
Reserve

Accumulated
Losses

Foreign
currency

translation
reserve

 Total

 S$ S$ S$ S$ S$ S$

Balance at 1 July 2015 960,665 - 42,360 (777,397) - 225,628
   Loss after income tax expense - - - (450,189) - (450,189)
   Other comprehensive income - - - (41) (41)

Total comprehensive loss for the year - - - (450,189) (41) (450,230)

Balance at 31 December 2015 and
1 January 2016 960,665 - 42,360 (1,227,586) (41) (224,602)

   Shares issued on acquisition of
   accounting subsidiary 18,029,936 - - - - 18,029,936
   Issue of shares 3,675,731 - - - - 3,675,731
   Share issue costs (424,676) - - - - (424,676)

Issuance of options and warrants - 359,253 - - - 359,253
   Loss for the year - - - (20,473,566) - (20,473,566)

Other comprehensive income - - - - 279,915 279,915
   Total Comprehensive loss - - - (20,473,566) 279,915 (20,193,651)

Balance as at 30 June 2016 and 1 July
2016 22,241,656 359,253 42,360 (21,701,152) 279,874 1,221,991
   Loss after income tax expense  - - - (1,005,286) - (1,005,286)

Other comprehensive income - - - - (4,817) (4,817)
   Total comprehensive loss for the year - - - (1,005,286) (4,817) (1,010,103)

Balance at 31 December 2016 22,241,656 359,253 42,360 (22,706,438) 275,057 211,888

The above condensed statement of changes in equity should be read in conjunction with the accompanying notes to the financial statements
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INVITROCUE LIMITED

CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS
FOR THE HALF-YEAR ENDED 31 DECEMBER 2016

 Half-year
31 December

2016

Half-year
31 December

2015

S$ S$
CASH FLOWS FROM OPERATING
ACTIVITIES
Receipt from customers 322,037 116,877
Payments to suppliers and employees (1,447,960) (535,441)
Interest income 3,095 -
Finance cost - (273)
Tax refunded 6,595 -
Net cash outflow from operating activities (1,116,233) (418,837)

CASH FLOWS FROM INVESTING ACTIVITIES
Payments to acquire plant and equipment - (74,051)
Net cash used in investing activities - (74,051)

CASH FLOWS FROM FINANCING
ACTIVITIES
Proceeds of issue of shares - 100,000
Repayment of borrowings (5,488) (2,524)
Proceeds from borrowings 269,273 -
Proceeds from director loan - 195,275
Net cash inflow from financing activities 263,785 292,751

Net cash decrease in cash held (852,448) (200,137)
Cash and cash equivalents at beginning of period 1,772,539 225,352
Effect of movement in exchange rates (9,202) -
Cash and cash equivalents at end of period 910,889 25,215

The above condensed statement of cash flows should be read in conjunction with the accompanying notes to
the financial statements.
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INVITROCUE LIMITED
NOTES TO THE CONDENSED FINANCIAL STATEMENTS FOR THE HALF-YEAR ENDED 31
DECEMBER 2016

NOTE 1: SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

(a)  General information
The half-year financial statements cover the Group (consolidated entity) of Invitrocue Limited and its
controlled entities (‘consolidated financial statements’).

(b) Statement of Compliance
The half-year financial statements are general purpose financial statements prepared in accordance with
the Corporations Act 2001 and AASB 134 ‘Interim Financial Reporting’. Compliance with AASB 134
ensures compliance with International Financial Reporting Standard IAS 34 ‘Interim Financial
Reporting’.

These financial statements do not include all the notes of the type normally included in annual financial
statements. Accordingly, these financial statements are to be read in conjunction with the annual report for
the year ended 30 June 2016 and any public announcements made by the company during the interim
reporting period in accordance with the continuous disclosure requirements of the Corporations Act 2001.

(c) Basis of Preparation
The principal accounting policies adopted are consistent with those of the previous financial year and
corresponding interim reporting period, unless otherwise stated.

Amendments to AASB’s and the new Interpretation that are mandatorily effective for the current
reporting period

The Group has adopted all of the new and revised Standards and Interpretations issued by the Australian
Accounting Standards Board (the AASB) that are relevant to their operations and effective for the current
half-year.

New and revised Standards and amendments thereof and Interpretations effective for the current half-year
that are relevant to the Group include:

· AASB 2015-2 Amendments to Australian Accounting Standards –Disclosure Initiative: Amendments to
AASB 101

Adoption of the above standards did not have any material impact on the disclosures of the amount
recognised in the Group’s condensed consolidated financial statements.

(d) Going Concern

The Directors have prepared the half year financial report on the going concern basis, which assumes
continuity of normal business activities and the realisation of assets and the settlement of liabilities in the
ordinary course of business. The statement of profit or loss and other comprehensive income for the half
year ended 31 December 2016 reflects a consolidated Group loss after tax of $1,010,103 (2015:$450,230)
and the consolidated statement of cash flows shows a net operating cash outflow of $1,116,233
(2015:418,837) for the half year ended 31 December 2016. The consolidated statement of financial
position shows net current assets of $560,985 and net assets of $211,888 as at 31 December 2016.
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INVITROCUE LIMITED
NOTES TO THE CONDENSED FINANCIAL STATEMENTS FOR THE HALF-YEAR ENDED 31
DECEMBER 2016

NOTE 1: SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continued)

(d) Going Concern (continued)

The Directors have reviewed the cash flow forecast for the Group through to 31 March 2018. The cash
flow forecast indicates that the Group will have sufficient funding to operate as a going concern during the
forecast period after considering the following factors:

· The Group has signed contracts with customers worth $511,000 of additional revenue. In
addition, the Group is in various stages of negotiations with a number of its customers and it is
expected that these negotiations will result in revenue earned by the Group within the next 12
months.

· As at 31st December 2016, the Group had available cash resources of $910,889.
· The Group is in the process of capital raising. As at 31 December 2016, the Group has raised

$250,000 and is forecasting a further $750,000 to be raised in the next few months.

The Directors are confident that the Group will be successful in achieving the above matters and that it is
therefore appropriate to prepare the financial statements on the going concern basis and that the Group
will be able to pay its debts as and when they become due and payable from operating cash flows and
available finance facilities.

In the event that the Group is not successful in its negotiations with the number of its customers and is
unable to raise the additional capital as per the cash flow forecast, such events would create a material
uncertainty which may cast significant doubt about the ability of the Group to continue as a going concern
and therefore, it may be unable to realise its assets and extinguish its liabilities in the normal course of
business.

The financial statements do not include adjustments relating to the recoverability and classification of
recorded asset amounts nor to the amounts and classification of liabilities that might be necessary should
the Group not continue as a going concern.

(e) Foreign currency translation

The financial statements of each group entity are presented in the currency of the primary economic
environment in which the entity operates (its functional currency). For the purpose of the financial
statements, the results and financial position of the entity are expressed in Singapore dollars, which is the
functional currency of Invitrocue Pte Limited (the accounting parent), and the presentation currency for
the financial statements. The functional currency of Invitrocue Limited (the accounting subsidiary) is
Australian Dollars.

In preparing the financial statements of each individual group entity, transactions in currencies other than
the entity’s functional currency (foreign currencies) are recognised at the rates of exchange prevailing at
the dates of the transactions. At the end of each reporting period, monetary items denominated in foreign
currencies are retranslated at the rates prevailing at that date. Nonmonetary items carried at fair value that
are denominated in foreign currencies are retranslated at the rates prevailing at the date when the fair
value was determined. Non-monetary items that are measured in terms of historical cost in a foreign
currency are not retranslated.
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INVITROCUE LIMITED

NOTES TO THE CONDENSED FINANCIAL STATEMENTS FOR THE HALF-YEAR ENDED 31
DECEMBER 2016

NOTE 2: OPERATING SEGMENTS

The directors have considered the requirements of AASB 8: Operating Segments and the internal reports that
are received by the Board in allocating resources and have concluded at this time that there are no separately
identifiable segments.

NOTE 3: RELATED PARTIES

The Company’s main related parties are as follows:

Key management personnel:
Any person(s) having authority and responsibility for planning, directing and controlling the activities of the
entity, directly or indirectly, including any director (whether executive or otherwise) of that entity, are
considered key management personnel.

Entities subject to significant influence by the Company:
An entity that has the power to participate in the financial and operating policy decisions of an entity, but does
not have control over those policies, is an entity which holds significant influence. Significant influence may
be gained by share ownership, statute or agreement.

Other related parties:
Other related parties include entities over which key management personnel have joint control.

The following is a list of listed entities related to directors:
- Stemcell United Limited
- Lionhub Group Limited

Transactions with other related parties:
Transactions between other related parties are on normal commercial terms and conditions no more favourable
than those available to other parties unless otherwise stated.

The following transactions occurred with related parties during the financial half-year:
- Director fee paid/payable: $131,994
- Professional fee paid/payable to the director: $18,648

NOTE 4: EVENTS AFTER BALANCE DATE

There has not arisen in the interval between the end of the half year and the date of this report any item,
transaction or event of a material or unusual nature likely, in the option of the directors to affect the operations
of the consolidated entity, the results of these operations or the state of affairs of the entity.F
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INVITROCUE LIMITED

NOTES TO THE CONDENSED FINANCIAL STATEMENTS FOR THE HALF-YEAR ENDED 31
DECEMBER 2016

NOTE 5: ISSUED CAPITAL

31 December
2016

$

       30 June
        2016

         $

Issued and fully paid ordinary shares 22,241,656 22,241,656

Ordinary shares entitle the holder to participate in dividends and the proceeds on the winding up of the
company in proportion to the number of and amounts paid on the shares held. The fully paid ordinary shares
have no par value. On a show of hands every member present at a meeting in person or by proxy shall have
one vote and upon a poll each share shall have one vote.
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