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2. PRESENTATION OF THE GROUP 
 

 General Presentation  

 

MEDIAN Technologies provides advanced medical 
imaging products and services for diagnosing and 
monitoring cancer patients in both routine clinical 
practice and clinical drug development. 

Since its inception, the Company has developed a 
strong expertise in medical image processing.  Based 
on industrial and research partnerships, and on its 
presence in more than 100 imaging departments of 
major cancer centers and health care institutions 
worldwide, the Company provides innovative and 
enabling solutions for image interpretation and 
management, targeted to : 

 The oncology clinical trials market, 
 The cancer patient care market. 

The Group currently has a staff of over 70 highly 
skilled individuals who are committed to the 

Company’s mission of making a dramatic impact on 
cancer care and research. More than half of the staff 
works in R&D and service-related activities. The team 
includes different scientific and/or technical 
backgrounds and expertise in image processing, data 
management, project management, business 
development, regulatory compliance, and general 
corporate management. 

The Company’s headquarters are in the Sophia 
Antipolis Science and Technology Park, on the French 
Riviera, which offers health companies an 
unparalleled scientific and industrial setting. 

The Company has a strong international expansion 
plan, and currently also operates in the US through its 
subsidiary, MEDIAN Technologies, Inc. 

 

 History of the Company 

 

2002 

MEDIAN Technologies is founded in Sophia-Antipolis, 
France. Until 2007, MEDIAN enriches its technology, 
notably by working with research laboratories 
specialized in medical imaging. The Company builds 
up development partnerships with major healthcare 
facilities and key opinion leaders in medical imaging. 

 2007 

The software-based tools developed by the Company 
are integrated into a clinical applications portfolio, 
Lesion Management Solutions (LMS). LMS 
applications are first marketed in Europe, then in the 
US following regulatory clearance from the FDA. 
During commercialization, further application 
developments continue; the LMS commercial offer 
keeps expanding and enriching. 

 2011 

This is a pivotal year for MEDIAN. The Company 
deploys a new set of services specifically adapted to 
image management during clinical trials in oncology: 
Clinical Services based on the core technology of LMS 
applications. MEDIAN signs its first contracts with 
three of the top 10 pharmaceutical companies. 

The strengthening of the MEDIAN LMS offer and its 
commercial presence continue, most notably with a 
market expansion into the Asia-Pacific region. By 
2011, MEDIAN LMS applications are used in more 
than 100 healthcare facilities worldwide. 
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 History of fundraising since the Company’s stock exchange floatation 

 

Date Historical record
Number of 

shares

Share capital                

(in €)

Fund raising       

(in €)

Share capital prior to listing 4 349 482 217 474,10 €      

Year 2011

- Capital increase in cash (Following this capital increase, the 

Company's shares were admitted on the NYSE Alternext in Paris 

according to the principles of a direct listing with a reference price of 

€8.05 per share);

- Shares issued following the exercice of founder's share warrants;

- Subscription of new shares in the company by Canon Inc. (15%);

- The Company issued 1 B preference share.

1 468 336 73 416,80 €            12 012 675,05 €     

Year 2012

- Shares issued following the exercice of founder's share warrants;                                                                                

- Two Mutual Funds for Innovation managed by OTC Asset 

Management subscribed new shares.

84 500 4 225,00 €              821 200,00 €          

Aug-13
Six Mutual Funds for Innovation were signed totaling 132,132 new

shares at €10.60 per share.
132 132 6 606,60 €            1 400 599,20 €     

Sep-14

The Company carried out a capital increase in cash and conversion of

the two current accounts mentioned above, through the issue of

2,222,222 shares with attached equity warrants priced at €9 per share,

of which €0.05 is nominal value and €8.95 share premium.

2 222 222 111 111,10 €        19 999 998,00 €  

Oct-14

The Company issued 4,420 E preference shares following the exercise

of 22,100 founder's share warrants. These shares were issued at a

price of €4.20 per share representing a nominal value of €0.05 and

€4.15 of share premium.

4 420 221,00 €               18 564,00 €          

Jun-15

The Company issued 6,000 E preference shares following the exercise

of 30,000 founder's share warrants. These shares were issued at a

price of €4.20 per share representing a nominal value of €0.05 and

€4.15 of share premium.

6 000 300,00 €               25 200,00 €          

Jul-15

The Board of Directors of MEDIAN Technologies used the delegation of

authority granted by the Extraordinary Shareholders Meeting on June

18, 2015, to carry out a capital increase via private placement with

shareholders' preferential subscription rights waived for a total of

€19,800,000, or 1,650,000 shares for a subscription price of €12.00

each, including a share premium of €11.95. The completion of the

capital increase was recorded on July 15, 2015.

1 650 000 82 500,00 €          19 800 000,00 €  

Jul-15

The Company issued 55,555 new shares following the exercise of

111,110 warrants. These shares were issued at a unit price of €9.00

including €0.05 of nominal value and €8.95 of share premium for a

total amount of €499,995.00 including €2,777.75 of nominal value and

€497,217.25 of share premium. The Board of Directors recorded the

completion of the capital increase on October 1, 2015. 

55 555 2 777,75 €            499 995,00 €        

Oct-15

The Board of Directors recorded the issue of 10,183 new shares,

following the exercise of 10,183 warrants. These shares were issued at

a unit price of €8.05 including €0.05 of nominal value and €8.00 of

share premium for a total amount of €81,973.15 including €509.15 of

nominal value and €81,464.00 of share premium. 

10 183 509,15 €               81 973,15 €          

Dec-15

The Board of Directors recorded the issue of 31,587 shares, following

the exercise of 31,587 warrants, were issued at a unit price of €8.05

including €0.05 of nominal value and €8.00 of share premium for a

total amount of €254,275.35 including €1,579.35 of nominal value and

€252,696.00 of share premium.

31 587 1 579,35 €            254 275,35 €        

Dec-15

The Board of Directors recorded the issue of 1,000 shares, following

the exercise of 5,000 warrants, were issued at a unit price of €6.50

including €0.05 of nominal value and €6.45 of share premium for a

total amount of €6,500.00 including €50.00 of nominal value and

€6,450.00 of share premium.

1 000 50,00 €                  6 500,00 €            

Dec-15

The Company issued 700 new shares following the exercise of 700

warrants. These shares were issued at a unit price of €8.05 including

€0.05 of nominal value and €8.00 of share premium for a total amount

of €5,635.00 including €35.00 of nominal value and €5.600.00 of share

premium. 

700 35,00 €                  5 635,00 €            

Social capital as of December 31, 2015 10 016 117 500 805,85 €      
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 Shareholding structure as of December 31, 2015  

 

 

Non-nominative information as at November 30, 2015 (last OEGM date). 

 

 History of issue of BSPCE, Stock-options and Warrants 

 

1. Synthetic Board 

 

3/10/2009 186 256 5/20/2010 170 000 3/9/2019 30 000 20 000 120 000 24 000 6,50 1 200,00

12/7/2009 1 061 309 12/7/2009 1 061 309 12/6/2019 259 880 52 100 749 329 149 865 4,20 7 493,25

4/1/2011 100 000 4/1/2011 99 950 3/31/2021 20 000 5 000 74 950 14 990 6,50 749,50

5/18/2011 200 000 6/8/2011 149 952 5/17/2016 17 500 42 470 89 982 89 982 8,05 4 499,10

BSPCE 1 547 565 1 481 211 327 380 119 570 1 034 261 278 837 13 941,85
4/1/2011 100 000 4/1/2011 5 000 - 5 000 - - - - -

12/15/2011 60 000 12/14/2018 - - 60 000 60 000 9,00 3 000,00

7/5/2012 34 000 7/4/2019 3 000 - 31 000 31 000 10,00 1 550,00

4/5/2012 200 000 7/5/2012 5 970 7/4/2019 - - 5 970 5 970 10,00 298,50

10/3/2013 10 000 10/2/2020 - - 10 000 10 000 10,60 500,00

Stock Options 300 000 114 970 8 000 - 106 970 106 970 5 348,50
3/10/2009 24 609 3/10/2009 24 609 3/10/2019 - - 24 609 24 609 6,50 1 230,45

4/5/2012 1 145 196 4/5/2012 1 145 196 12/31/2018 - - 1 145 196 1 145 196 11,875 57 259,80

4/5/2012 1 4/5/2012 ND 12/31/2018 - - ND ND 11,875 ND

6/6/2013 60 000 6/6/2013 60 000 12/31/2020 - - 60 000 60 000 8,04 3 000,00

6/6/2013 20 000 6/6/2013 20 000 12/31/2020 - - 20 000 20 000 8,04 1 000,00

12/24/2013 117 508 12/24/2013 117 508 12/31/2016 - - 117 508 117 508 8,51 5 875,40

9/29/2014 2 222 222 9/30/2014 2 222 222 9/29/2021 - 111 110 2 111 112 1 055 556 9,00 52 777,80

Warrants 3 589 536 3 589 535 - 111 110 3 478 425 2 422 869 121 143,45

Total 2 808 676 140 433,80

ND : Not determinable

 Exercise price 

per share

Potential 

increase in 

capital 

(nominal)

Exercise limit 

date

Number of 

securities 

cancelled non 

subscribed

Number of 

securities valid 

not exercised

Number of 

corresponding 

shares

Number of 

securities 

exercised

Date of the 

General 

Meeting

Number of 

authorised 

securities

Grant date of 

securities

Number of 

securities 

allocated
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2. Historical record 

 

 

 

 

 

  

Warrants Historical record
Subscription 

Date

Expiry                

Date

"2009- A Warrant"

NVF Equity Limited signed a share warrant, for an amount of €16k, released in full by offsetting

debt in 2009. The warrant is exercisable at any time after completion of the issue for a 10-year

period ending March 10, 2019. The warrant entitles acquisition of 24,609 ordinary shares at an

exercise price of €6.50.

March-09 March-19

"2012 warrants"

Quintiles subscribed to 1,145,196 share warrants. The life term of the warrants expires December

31, 2018 and may be exercised only by offsetting with liquid and collectable receivables from the

Company that are due to Quintiles. Each warrant entitles the holder to acquire one ordinary

share in the Company at a price of €11.875 including share premium. 

April-12 December-18

"Warrant-

Adjustment"

Quintiles subscribed to one share warrant. The warrant may only be exercised once all 1,145,196

share warrants mentioned above, are exercised and if that exercise does not allow Quintiles to

attain a 15% holding of the Company's fully diluted capital. This share warrant entitles Quintiles

to subscribe to a number of shares allowing it to attain a 15% holding of the Company's fully

diluted capital. Subscribing for shares will be made only by offsetting liquid and collectable

receivables from the Company that are due to Quintiles. The warrant entitles acquisition of new

ordinary shares in the Company at a price of €11.875 including share premium. 

April-12 December-18

"2013 warrants"

The General Meeting on June 6, 2013 decided to issue 80,000 securities giving access to capital

having the characteristics of equity warrants (2013 warrants). Each 2013 warrant was subscribed

at a price of €0.80. The funds for this subscription were released in the second half of 2013. The

unit price of exercising the 2013 warrants is the average price during the 40 trading days

preceding the June 6, 2013 General Meeting, or €8.04 per share. The life term of these warrants

expires December 31, 2020.

June-13 December-20

"BSA-2013"

The exercise of all 117,508 2013 warrants, decided by the Board of Directors in December 2013,

will result in a capital increase totaling €6k corresponding to the issue of 117,508 new Company

shares. These warrants are exercisable at any time after the completion of the issuance, expiring

December 31, 2016.

December-13 December-16

"2014 - warrants"

The General Meeting of September 29, 2014 decided that the issue of 2,222,222 warrants would

result in a capital increase of up to €56k by the issue of 1,111,111 ordinary Company shares, with

a nominal value of €0.05 each at the rate of two warrants exercised for one new share. The

exercise price per share is €9 issue premium included.

September-14 September-21
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3. MANAGEMENT AND OTHER RESOLUTION REPORTS

 Management report 

 

 COMPANY’S ACTIVITIES 

During the financial year 2015, the Company's turnover 
amounted to €3,885K against €1,518K. 

During this year, the Company continued to market its 
solutions to pharmaceutical companies in clinical trials, 
as well as institutions such as hospitals, cancer centers 
and clinics as part of clinical routine applications. 

During the financial year 2015, the Company employed 
an average of 54 employees. The social atmosphere 
within the Company seems excellent. 

On the 15th of July, 2015, the Company completed a 
share capital increase of €83K, with a €19,717K issue 
premium, a total €19,800K, by issuance of 1,650,000 
new shares with a nominal value of €0.05 and a premium 
of €11.95, i.e. a total per share of €12. 

Please note that: 

 The turnover for the year amounted to €3,885K 
against €1,518K for the previous year; 

 The revenues from operations amounted to 
€5,214K against € 3,282K for the previous year; 

 The operating costs for the year amounted to 
€11,641K against € 9,008K for the previous year; 

 The operating income amounted to (€6,427K) 
against (€5,725K) for the previous year; 

 The financial income amounted to €153K against 
(€102) for the previous year; 

 The exceptional items amounted to €79K against 
€5K for the previous year; 

 The net income for the year amounted to (€5,337K) 
against (€4,844K) for the previous year; 

The financial result includes a financial burden of €82K 
equal to the depreciation of the increase of the current 
account held by the Company in MEDIAN Technologies 
Inc., its US subsidiary. 

 

The net income includes a research tax credit in the 
amount of €859K. This amount concerns the calendar 
year 2015. 

At December 31, 2015, the Company has a cash flow of 
€30,235K against €15,675K for the previous year. 

The wages and salaries amounted to €3,772K against 
€2,807K for the previous year. 

Social contributions amounted to €1,705K against 
€1,336K for the previous year. 

The financial liabilities of the Company at the end of 
2015 amounted to €1,430K. 

 A 7 years PACA Region Loan contracted at the end of 
2008, free of interest: entirely paid back over the 
financial year; 

 A 5 years SOFIRED Equity loan contracted in August 
2011, bearing a 5% interest per year: amounting to 
€58K; 

 COFACE advance under an export prospection 
insurance, payable at 14% of our sales export 
turnover, interest free: amounting to €515K; 

 Two OSEO repayable advances in respect of an 
innovation assistance loan, free of interest and 
amounting to €856K.  

 

 FUTUR PROSPECTS 

The Company's order book amounting to almost 
€21.3M shows that the Company’s turnover should 
continue to increase very significantly in the coming 
years, especially in the field of clinical trials for which 
pharmaceutical companies entrust to us their imaging 
component.  

In addition, the Company will continue to market its 
solutions to institutions such as hospitals, anti-cancer 
health centers and clinics of Western European 
countries where we already have references. 

The agreements in 2011 with Canon Inc. and those 
signed in 2015 with a partner based in the United Arab 
Emirates should also enable us to market our solutions 
with institutions or states located in Asia and the Middle 
East respectively. 
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The Company intends to diversify its offer and build on 
a range of innovative services called "Screening / 
Monitoring" to address the launch of national screening 
programs of Lung Cancer.  

The discussions in progress shall continue in 2016 and 
are expected to allow us to sign our first international 
partnerships on these projects. 

 

 PRESENTATION OF THE ACCOUNTS 

1. The individual accounts 

The annual accounts for the year closing on December 
31, 2015 and submitted to your approval have been 
prepared in accordance with the presentation rules and 
the valuation methods provided by the regulations in 
force. 

The presentation rules and the valuation methods 
selected are identical to those used for the previous 
year. 

 

2. The consolidated accounts (IFRS rules) 

We remind you that, despite the fact that there is no 
legal obligation to do so, pursuant to the terms and 
conditions of the Subscription Agreements entered into 
by the Company on August 19, 2014 and on July 2, 2015, 
the Company has also prepared the consolidated 
accounts according to the IFRS standards. 

 
 RESEARCH AND DEVELOPMENT 

In 2015, the Company continued the development of 
LMS solutions.  

MEDIAN has also initiated in 2015 to develop a 
prototype of CBIR specifically suited to medical imaging 
using Big Data methods for automatically extracting high 
speed and indexing databases of images extracted 
biomarkers.  

 ALLOCATION OF THE RESULT 

We hereby suggest allocating the loss balance for the 
financial year in the amount of €5,336,589.77 to the « 
carry forward » account which amounts to a loss of 
€5,336,589.77.  

In accordance with the provisions of Article 243 Bis of 
the French Tax Code, please be reminded that no 

dividends were distributed for the past three previous 
years. 

 OTHER INFORMATION 

1. Major developments since the end of the 
financial year 

In January 2016, the Company received a notification 
from the fiscal authorities regarding an audit of its 
accounts for the financial years 2013 and 2014 in respect 
of corporate tax and for a period extended to September 
30, 2015 in respect of tax on turnover. 

2. Activity of the Company subsidiary - MEDIAN 
TECHNOLOGIES Inc. 

The US subsidiary of the Company, MEDIAN 
TECHNOLOGIES Inc., had employed 9 employees as at 
December 31, 2015. 

During the financial year the turnover of the subsidiary 
amounted to $1,598K (i.e. €1,452K). In comparison with 
the prior year, the increase in the turnover of MEDIAN 
Technologies Inc. is due to the introduction in 2014 of a 
contract for "cost-plus" between the parent Company 
and its subsidiary. Thus, the total turnover in 2015 
corresponds to the invoicing of costs to the Company.  

3. Equity investments made during the financial 
year 

NONE 

4. Transfer of shares and cross shareholdings 

NONE 

 

5. Existence of a plan of stock-option and of 
other securities issued – Participation of 
employees: 
 

a) In accordance with Article L. 225-184 of the French 
Commercial Code, it is specified that the Board of 
Directors dated October 3, 2013, pursuant to the 
resolution of the Extraordinary General Meeting held 
on June 6, 2013, noted the subscription of eighty 
thousand (80,000) BSA-2013 as follows: 

 

 

 



P a g e  | - 9 -    

 

Annual Financial Report as at December 31, 2015  

 

 M. Kapil Dhingra - 60.000 BSA 
 M. Souhil Zaïm    - 20 000 BSA 

The exercise price of the BSA-2013 is equal to the 
average of the 40 trading days preceding the General 
Meeting that issued them i.e. eight euros and four cents 
(€8.04) per share. 

b) The Board of Directors on December 24, 2013 used 
the authorization granted by the Extraordinary General 
Meeting held on June 6, 2013 (Resolution 13) to proceed 
with the issuance for free of one hundred and seventeen 
thousand five hundred and eight (117,508) BSA-2013 in 
favor of FCPR AURIGA VENTURE II and DFJ ePlanet 
Ventures as follows: 

 FCPR Auriga Venture II - 58 754 
 DFJ ePlanet Ventures   - 58 754 

The exercise price of the BSA-2013 amounts to eight 
euros and fifty-one cents (€8.51) per share subscribed 
including five cents (€0.05) per value. 

c) Furthermore, the Board Meeting dated October 3, 
2013 also decided, in accordance with Articles L. 225-
177 and seq. of the French Commercial Code, and in 
accordance with the authorization granted by the 
General Meeting dated April 5, 2012, the allocation of 
ten thousand (10,000) stock options to Mr. Bernard 
Reymann. 

The share subscription price for this allocation is ten 
euros and sixty cents (€10.60) per share. 

The price selected pursuant to the procedure 
determined by the Shareholders’ Extraordinary General 
Meeting dated April 5, 2012, based on the Auditor’s 
report takes into account the capital increase 
acknowledged by the Board of Directors on August 14, 
2013 via the purchase of a significant number of new 
shares out of one hundred thirty-two thousand one 
hundred thirty-two (132 132) shares: 

 OTC Multi cibles 4 
 OTC Multi valeurs 
 OTC Pluriel valeurs 2 
 Inocap FCPI Santeau 2011 
 Inocap FCPI Innovation industrielle 2012 
 Inocap FCPI Durée limitée 6 

d) The Board of Directors dated September 30, 2014, 
pursuant to the resolution of the Extraordinary General 
Meeting held on September 29, 2014, acknowledged the 

subscription of 2,222,222 newly issued ordinary shares 
with warrants attached ("ABSA") as follows: 

 

The total subscription price of the ABSAS was of nine 
euros (€9) each, corresponding to a five cents (€0.05) 
nominal value and a premium of eight euros and ninety-
five cents (€8.95) for each ABSA, it being specified that 
the exercise of 2 BSA correspond to one new share.  

During the financial year 2015, 111,110 warrants were 
exercised and, consequently, 55,555 common shares 
were issued.  

e) During the year 2015, 77,470 BSPCE held by their 
holders were exercised and accordingly 49,470 new 
shares were issued including 6,000 Class E shares and 
43,470 common shares. 

Since the end of the fiscal year and up to March 31, 
2016, 31,841 BSPCE held by their beneficiaries were 
exercised and 31,841 new ordinary shares were issued.  

The table appended to the report of the Auditor on the 
financial statements presents a summary of the 
securities (see page 5). 

f) Pursuant to the provisions of Article L. 225-102 of the 
French Commercial Code, we report below the status of 
employee participation in the share capital on the last 
day of the financial year: Fredrik BRAG (Chief Executive 
Officer), Gerard MILHIET, Arnaud BUTZBACH, Franck 
ROLLAND, Sebastien JACQUES, Nicolas DANO, Sebastien 
GROSSET, José-Luis MACIAS, Hubert BEAUMONT, 
Vincent BOBIN and Fabrice LAMY held a total of 6,16% 
of the share capital as at December 31, 2015.  

Names Number

Growth Equity Opportunities Fund III, LLC 816.667

AA Capital Analysts 27.778

Auriga Ventures II FCPR 55.554

DFJ ePlanet Ventures LP 53.499

DFJ ePlanet Ventures GmbH & Co. KG 944

DFJ ePlanet Partners Fund LLC 1.111

Abingworth Bioquities Master Fund LTD 222.222

Abingworth Bioventures VI LP 111.111

Pine River Master Fund LTD 222.222

Riverloft Capital Master Fund LTD 111.111

Arrowgrass Master Fund LTD 111.111

Idinvest Patrimoine n°3 (Funds managed by Idinvest Partners) 41.302

Idinvest Patrimoine n°4 (Funds managed by Idinvest Partners) 32.301

Objectif Innovation Patrimoine n°6 (Funds managed by Idinvest Partners) 13.500

Objectif Innovation Patrimoine n°7 (Funds managed by Idinvest Partners) 12.901

Omega Fund IV GP 388.888
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Annex of the annual accounts prepared by KPMG 
ENTREPRISES for the year ending on December 31, 2015 
contains a summary of the issuances and allocations of 
the various securities.  

6. Information concerning the auditors 

It is recalled that PricewaterhouseCoopers Entreprises 
(member of the Regional Company of the Statutory 
Auditors of Versailles) is the Principal Statutory Auditor 
and Mr. Guy USSEGLIO-VIRETTA is the Deputy Auditor.  

It is noted that we have been informed that, further to a 
partial contribution of assets from 
PricewaterhouseCoopers Entreprises, Principal 
Statutory Auditor, to PricewaterhouseCoopers PME 
Commissariat aux Comptes, PricewaterhouseCoopers 
PME Commissariat aux Comptes replaced 
PricewaterhouseCoopers Entreprises. 

Consequently, you will be asked to acknowledge the 
change of Principal Statutory Auditors and that 
PricewaterhouseCoopers PME Commissariat aux 
Comptes (member of the Regional Company of the 
Statutory Auditors of Versailles) becomes the Principal 
Statutory Auditor for the remaining term of the office of 
PricewaterhouseCoopers Entreprises, i.e. up to the end 
of the Shareholders’ Meeting convened to deliberate in 
2021 on the accounts of the financial year to close on 
December 31, 2020. 

The Deputy Statutory Auditor remains the same. 

7.  Information concerning the directors 

Pursuant to the provisions of Article L. 225-102-1, al. 4 
of French the Commercial Code, attached you will find 
below the list of the duties and positions held in other 
companies by each of the directors of the Company. 

 

 

 

Exercised by / Companies Duties and/or functions

MEDIAN Technologies SA
Chairman of the Board of Director

Managing Director

MEDIAN Technologies SA Director 

MEDIAN Technologies SA Director 

Supersonic Imagine Chairman   

LL Tech Member of the strategic committee

Académie française des technologies Member  

MEDIAN Technologies SA Director 

Medicalis Chief Executive Officer - Board Member 

Nuvodia Member of the Advisory board

Town School Board Trustee

MEDIAN Technologies SA Director 

MEDIAN Technologies SA Director 

Spinevision Director 

Replimune LTD Director 

MEDIAN Technologies SA Director 

Chroma Therapeutics Limited Director 

Siw Holdings limited Director 

Abingworth LLP Director 

Lombard Medical Technologies PLC Director 

Pixium Vision SA Director 

Sientra Inc Director 

Proteon Therapeutics Inc Director 

MEDIAN Technologies SA Director 

ePlanet Ventures Limited Managing Director

Palringo Limited Board member, Director

eCommerce Limited Board member, Director

Venspro B.V. Board member, Director

Moobility Holdings Limited Board member, Director

Mr Tim HAINES

Mr Dennis ATKINSON

Mr Fredrik BRAG

Mr Gérard MILHIET

Mr Jacques SOUQUET

Mr Oran MUDUROGLU

Mr Takashi MORI

Mr Otello STAMPACCHIA
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Remuneration 

Mr. Fredrik BRAG, CEO of the Company has received for 
the financial year 2015 a gross compensation (excluding 
performance bonus) of €265K.  

The Compensation Committee approved an amount 
variable target-based portion in the amount of €200K for 
the year 2015 and will be paid on 2016. 

Thus, it is recalled that Mr. Fredrik BRAG received €170K 
for the variable target-based portion for the fiscal year 
2014.  

Mr. Fredrik BRAG is covered by the GSC (social 
guarantee for Company managers), the annual cost of 
which was €15K in 2015. 

Gérard MILHIET, Director, is also employed by the 
Company. Gérard MILHIET, because of his mandate, 
cannot be covered by unemployment insurance, and 
therefor is covered by the GSC (social guarantee for 
Company managers), the annual cost of which was €12K 
in 2015. 

Mr. MUDUROGLU Oran and Mr. Jacques SOUQUET, 
Directors of the Company have received in 2015 for the 
year 2014 attendance fees for the amount of €15K each. 
It is noted that pursuant to payment of these 
attendances fees, the Company consequently has paid 
charges relating to these fees amounting in total to 
€15K. 

 

8. Social and environmental consequences of 
the Company’s activity  

The Company’s activity does not have any impact on the 
environment. 

For the fiscal year ending on December 31, 2015, the 
average number of employees is 54. As of December 31, 
2015, the Company employed 61 employees. 

9. Expenses nondeductible from taxes under 
Article 39-4 of the French General Tax Code  

Pursuant to Article 223 quarter of the French General 
Tax Code, we inform you that during the year closed on 
December 31, 2015, expenses nondeductible from 
corporate tax as provided for in Article 39-4 of the 
French General Tax code were incurred in the amount of 
€5K, the theoretical impact of which on corporate tax at 
the rate of 33.1/3% shall be €1.7K. 

10. Regulated Agreement 

It is recalled that the following agreement, as referred to 
in Articles L.225-38 and seq. of the French Commercial 
Code, were pursued unchanged during the financial year 
ending on December 31, 2015: 

 Compensation of an employee co-founder of 
the Company:  

Concerned Board Member: Gérard MILHIET, 
employee Executive Vice President and Director of 
the Company. 

Purpose: Gérard MILHIET exercised as of October 1, 
2011, the functions of employee Executive Vice-
President as part of an amendment No. 2 dated 
September 15, 2011 of his employment agreement 
dated December 24, 2002 and its amendment No. 1 
dated April 15, 2003. 

Terms and conditions: Compensation allocated to 
Gérard MILHIET under his employment contract is 
€128K for the year ended on December 31, 2015.  

 Stock options granted to a director of the 
Company:  

Concerned Board Member: Oran MUDUROGLU, 
Director of the Company. 

Purpose: Oran MUDUROGLU was awarded a 
number of stock options under a contract with the 
US subsidiary of the Company, MEDIAN 
Technologies Inc. 

Companies Functions and/or duties Permanent Representantive

AMOEBA Member of the Supervisory Board Franck Lescure

AVAILPRO (ex Siriona) Member of the Supervisory Board Nicolas Tcherdakoff

AVENI (ex Alchimer) Member of the Supervisory Board Sébastien Descarpentries

BONITA SOFT Member of the Board of Directors Philippe Granger

CELLNOVO GROUP Member of the Board of Directors Bernard Daugeras

CODENVY Censor Philippe Granger

CONVERTIGO Member of the Board of Directors Sébastien Descarpentries

CYTOO Member of the Supervisory Board Franck Lescure

DOMAIN THERAPEUTICS Member of the Board of Directors Bernard Daugeras

EXO PLATFORM Member of the Board of Directors Philippe Granger

FABENTECH Member of the Supervisory Board Franck Lescure

FIRALIS Member of the Supervisory Board Bernard Daugeras

ISOCELL Member of the Board of Directors Bernard Daugeras

MEDIAN TECHNOLOGIES Member of the Board of Directors Franck Lescure

MILIBOO (AGL IMPORT) Member of the Board of Directors Jacques Chatain

PHERECYDES PHARMA Member of the Supervisory Board Franck Lescure

PYLOTE SAS Member of the Supervisory Board Franck Lescure

THERANEXUS Member of the Supervisory Board Bernard Daugeras

TXCELL Member of the Supervisory Board Bernard Daugeras

WALLIX GROUP Member of the Supervisory Board Sébastien Descarpentries

Offices held by Auriga Partners in the companies FCPR Auriga Ventures II, III, Auriga IV Bioseeds
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Terms and conditions: According to the contract, 
Oran MUDUROGLU has the right to exercise the 
stock options under certain conditions to obtain 
shares of the Company MEDIAN Inc. (US). The 
Company, wishing to maintain the right to 
exchange, in the form of capital remuneration, 
shares Oran MUDUROGLU would hold in MEDIAN 
Inc. (US) in case of exercise of his stock options, 
signed with Oran MUDUROGLU a contribution 
agreement whereby, in consideration for the 
contribution of its shares in MEDIAN Technologies 
Inc., Oran MUDUROGLU would receive a total of 
25,108 new ordinary shares of the Company.  

 

 

 

 

 

 

 

 

 

 

 

You will be asked to vote on the regulated agreements 
passed during the year closed on December 31, 2015 on 
the basis of the Auditor’s special report in accordance 
with Article L.225-38 of the French Commercial Code. 

Pursuant to the provisions of Article L. 225-102-1, last 
paragraph, we inform you that all agreements, directly 
or through an intermediary, between a significant 
officer or shareholder of SA and a Company of which the 
Company owns, directly or indirectly, more than half of 
the capital during the year ended 31 December 2015 
were as follows: 

NONE. 
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11. Balance of trade payables at close of financial year  

 

Pursuant to Article D.441-4 of the French Commercial Code, we have supplied in the annex a breakdown by 
maturities of the trade payables at the closing date of the last two financial years. 

 

 

12. Table of the Company’s financial result for the last five financial years 
 

 

* Amounts non presented in thousands of euros 

 

 

 

  

Non due 78 483 - 176

< 30 days - 4 - 20

30 to 60 jdays 54 90 - 90

60 to 90 days - 5 - 0

90 to 180 days - 29 - 0

Beyond - 1 - 66

TOTAL 133 611 0 353

Details of trade payables                      

(In thousands of euros)

12/31/2015 12/31/2014

Suppliers purchase 

of assets

Suppliers other 

purchases

Suppliers purchase 

of assets

Suppliers other 

purchases

Period 12/31/2015 12/31/2014 12/31/2013 12/31/2012 12/31/2011

Duration 12 months 12 months 12 months 12 months 12 months

501 413 302 295 291

10 016 117 8 261 092 6 034 450 5 902 318 5 818 818

3 885 1 518 1 203 886 742

-6 003 -5 367 -4 545 -4 558 -4 286 

-859 -978 -977 -1 014 -757 

-5 145 -4 390 -3 569 -3 544 -3 529 

-5 337 -4 844 -4 348 -3 976 -3 651 

- - - - -

- - - - -

-0,51 € -0,53 € -0,59 € -0,60 € -0,61 €

-0,53 € -0,59 € -0,72 € -0,67 € -0,63 €

- - - - -

54 44 45 45 38

3 772 2 807 2 747 2 639 2 401

1 705 1 336 1 343 1 259 1 128

Financial results for the last five years               

(In thousands of euros)

I- Financial position at the end of the Year

    a) Share Capital 

    b) Number of shares outstanding *

II- Operating Global results 

    a) Turnover (excluding tax and duties)

    b) Profit before tax, amortization, depreciation

    c) Corporate income tax (tax credit)

    d) Profit after tax, before amortization and depreciation

    e) Profit after tax, amortization and depreciation

    f)  Amounts of dividends distributed

    g) Employee participation

III- Operating results (earnings per a share)

    a) Profit after tax, before amortization and depreciation*

    c) Amounts of employee related benefits

    b) Profit after tax, amortization and depreciation*

    c) Dividends paid per share *

IV- Staff

    a) Number of employees (average)

    b) Amounts of the wages (total payroll)
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13. Table of the Authorizations pertaining to capital increases  

 

 

 

DATE OF THE MEETING / PURPOSE MAXIMUM AMOUNT DURATION STATUS

AGE 18/06/2015 – Resolution 18

Authorization to be given to the Board of Directors to increase the share capital by issuance of shares 

or securities that are equity securities giving access to other shares or entitling the allocation of debt 

securities and/or securities granting access to the share capital of the Company with preferential 

right

AGE 18/06/2015 – Resolution 19

Authorization to the Board of Directors to proceed with a capital increase by issuing shares, securities 

convertible into shares of the Company without preferential subscription rights in the context of a 

public offering

AGE 18/06/2015 – Resolution 20

 Authorization conferred to the Board to issue shares of the Company and securities giving access to 

shares of the Company, without preferential subscription rights of shareholders in the context of 

offers described in Section II of Article L.411-2 of the French Monetary and Financial Code

AGE 18/06/2015 – Resolution  21

Authorization to be given to the Board of Directors to increase the share capital by issuance of shares 

and/or securities that are equity securities giving access to other shares or entitling the allocation of 

debt securities and/or securities granting access to the share capital of the Company without 

preferential right for the benefit of a category of persons in accordance with the provisions of Article 

L.225-138 of the French commercial Code

AGE 18/06/2015 – Resolution 22

Authorization to the Board of Directors to proceed to the issuance of shares without preferential 

subscription rights of shareholders in favor of the following category of persons: individuals whose 

subscription is eligible to a reduction of the French Wealth Solidarity Tax under Section I of Article 

885-0 V bis of the French General Tax Code

AGE 18/06/2015 – Resolution 23

Authorization to the Board of Directors to increase the number of shares to be issued in the event of 

a capital increase with or without preferential subscription rights

It is specified that the maximum amount of the total face value of capital increases that may be 

realized immediately or in the future by virtue of the said authorizations in resolutions 18 to 22 

shall be EUR 300,000 plus the issue premium.

AGE 18/06/2015 – Resolution 24

Authorization to the Board of Directors to grant to the beneficiaries it shall identify, in compliance 

with applicable laws and regulations, existing shares or shares to be issued up to a maximum of 10% 

or 30% of the share capital, as the case may be, pursuant to Articles L. 225-197-1 and seq. of the 

French Commercial Code; terms and conditions of the free shares plan

AGE 30/11/2015 – Resolution 6 

Authorization to the Board of Directors to grant to the beneficiaries it shall identify, in compliance 

with applicable laws and regulations, existing shares or shares to be issued up to a maximum of 10% 

or 30% of the share capital, as the case may be, pursuant to Articles L. 225-197-1 and seq. of the 

French Commercial Code; terms and conditions of the free shares plan

18 months, i.e until 

12/17/2016

EUR 100.000, plus the 

premium

The total number of free 

shares granted under this 

resolution may not exceed 

10% of the share capital at 

the date of their allocation 

by the Board of Directors. 

This percentage shall be 

increased to 30% when such 

allocation is made in favor of 

all salaried employees of the 

Company.

The total number of free 

shares granted under this 

resolution may not exceed 

10% of the share capital at 

the date of their allocation 

by the Board of Directors. 

This percentage shall be 

increased to 30% when such 

allocation is made in favor of 

all salaried employees of the 

Company

38 months, i.e until 

08/17/2018

Not used and 

canceled by the 

Shareholders 

Extraordinary General 

Meeting dated 

11/30/2015

18 months, i.e until 

12/17/2016

Used by the Board of 

Directors dated 2 July 

2015 up to EUR 82,500

EUR 240,000, plus the 

premium

18 months, i.e until 

12/17/2016
Not used

EUR 100.000, plus the 

premium

18 months, i.e until 

12/17/2016
Not used

38 months, i.e. until 

01/29/2019
Not used

Not used

EUR 50.000, plus the 

premium

18 months, i.e until 

12/17/2016
Not used

EUR 300.000, without the 

premium

18 months, i.e until 

12/17/2016
Not used

EUR 100.000, plus the 

premium
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14. Transactions on securities owned by Directors 

A summary list of transactions on securities of Directors 
performed during the financial year closed on December 
31, 2015 are as follow: 

 

15. Capital ownership (art. L.233-13 of the French 
Commercial Code) 

The information received by the Company pursuant to 
Articles L.233-7 and L.233-12 is as follow: 

 

16. Share buy-back Program 

We inform you that during the year closed on December 
31, 2015, the number of shares bought and sold 
pursuant to Articles L.225-208 and L.225-209 of the 
French Commercial Code was respectively of 31,255 
shares and 33,481 shares. 

The average purchase and sales amounted respectively 
to €10,31 and €10,59. 

These transactions have not given rise to any trading 
costs. 

The number of shares registered in the name of the 
Company at the close of the year was 17,303 securities. 

Their value at the end of the year, valued at purchase 
price, was €205K. 

Their nominal value was €0.05. 

They represent 0.17% of the share capital. 

The traded value of the share as of December 31, 2015 
amounted to €12.  

17. Annual report on the liquidity agreement 

Under the liquidity contract granted by the Company to 
Aurel BGC, as of December 31, 2015, the following 
resources were in the liquidity account:  

 €90.6K, 
 17,303 securities.  

 
18. Information on geographical regions and 

operational sub-sectors sensitive to 
communication of results to the market 

 

19. Specific Risk Factors 
 

a) Specific risks linked to the activity of the 
Company 
 

 Competition Risks 
 
The market for clinical applications and clinical 
services taking advantage of the medical imaging is 
competitive. The Company cannot guarantee that 
emerging technologies may be developed by 
competitors with greater financial and industrial 
resources.This could have a material adverse effect 
on the Company's business, financial situation, 
earnings, growth and prospects. 
 
 

TRANSACTIONS ON DIRECTORS’ SECURITIES

Exercise of 52,100 BSPCE by Mr Gérard MILHIET

The Board of Directors of the Company dated December 7, 2009, pursuant to

the issuance decided by the Extraordinary General Meeting dated December 7,

2009, attributed to Mr. Gérard MILHIET 319,551 BSPCE.

Pursuant to the execution of his subscription form and the full payment of the

said subscription, the Board of Directors of the Company dated October 10,

2014 acknowledged the exercise by Mr. Gérard MILHIET of 22,100 BSPCE to

subscribe to 4,420 newly issued shares « E », for a subscription price of €0.05

and an issuance premium of €4.15, i.e. for a total price per share of €4.20, and

a subscription of a total amount of €18,564. 

Pursuant to the execution of his subscription form and the full payment of the

said subscription, the Board of Directors of the Company dated July 15, 2015

acknowledged the exercise by Mr. Gérard MILHIET of 33,000 BSPCE to

subscribe to 6,000 newly issued shares « E », for a subscription price of €0.05

and an issuance premium of €4.15, i.e. for a total price per share of €4.20, and

a subscription of a total amount of €25,200. 

PRIVATE INDIVIDUALS AND LEGAL 

ENTITIES HOLDING CAPITAL BY 

THRESHOLD (ARTICLE L 233-13)

12/31/2014 12/31/2015

Private persons

None None None

Legal entities

DFJ ePlanet Ventures L.P.
15.87%, more than three-

twentieth

13.09%, more than one-

twentieth

Abingworth bioventures VI LP None
9.98%, more than one-

twentieth

Canon Inc.
11.64%, more than one-

twentieth

9.60% more than one-

twentieth

Growth Equity Opportunity Fund III LLC 

(NEA)

9.89%, more than one-

twentieth

9.57% more than one-

twentieth

IP GROWTH FCPR                  
5.5%, more than one-

twentieth

4.84% less than one-

twentieth

FCPR Auriga Ventures II
7.96% more than one-

twentieth

0.55% less than one-

twentieth

Turnover France 331  368  (37)

Turnover USA/CANADA 1 688  662  1 026  

Turnover UK 1 526  154  1 372  

Turnover other export 340  334  6  

Total 3 885  1 518  2 367  

Turnover                                              

(In thousands of euros)
12/31/2015 12/31/2014 Variation 
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 Risk of commercial failure 

For the market to accept more or less quickly the 
solutions and services offered by the Company will 
depend on various factors. 

Poor market penetration resulting from one of 
these factors could have an adverse effect on the 
Company's business, prospects, financial situation, 
results of operations and development. 

 Risk of dependency in respect of partnerships 
and current and future strategic collaborations 
 

The agreements with CANON Inc. in July 2011 and 
with QUINTILES Limited in February 2012, are of 
particularly important for the development of the 
Company.   
However, the Company does not feel dependent on 
these partnerships. 
 
 Risks related to managing growth 

The Company plans to grow significantly. 

It will thus be forced to adapt its structure and 
recruit more staff. 

The inability of the Company to manage growth, or 
unexpected difficulties encountered during its 
expansion, could have a material adverse effect on 
its business, results, financial situation and 
prospects. 

 Risks related to the need to keep, attract and 
retain key personnel 
 

The success of the Company depends largely on the 
work and expertise of the members of management 
and key scientific personnel and the loss of skills 
could impair the ability of the Company to achieve 
its objectives. 
 
The inability of the Company to attract and retain 
key personnel could prevent it from globally 
achieving its objectives and have a material adverse 
effect on its business, results, financial situation and 
prospects. 
 
 Risks related to Customers 

The Company does not consider itself dependent on 
a particular laboratory. By expanding its listings with 
major pharmaceutical companies, the Company will 

be less dependent on a limited number of 
laboratories. As of today, the Company is 
referenced in five out of the ten world largest 
laboratories. 

 Risks related to Supplier 

The Company does not purchase much. None of the 
Company's suppliers has a prominent position, and 
all are quickly and easily replaceable. 

 

b) Legal and regulatory risks 
 

 Intellectual Property Risks 
 

It is important for the success of the Company’s 
business that it obtains, maintains and enforces the 
intellectual property rights it owns. 

However, intellectual property rights may offer only 
limited protection and do not prevent unauthorized 
use of technology owned by MEDIAN Technologies. 

 Risks related to a more restrictive regulatory 
environment 

 
As a medical device, applications marketed by the 
Company are subject to strict regulations in the 
United States through the Food and Drug 
Administration (FDA) and in many other countries. 
 
Any breach of compliance obligations may result in 
sanctions that may significantly increase the costs 
incurred by the Company, delay the development 
and commercialization of its products and services 
and thus have a material adverse effect on its 
business, results, financial situation and prospects. 
 
 Risks related to software application liability 

 
The Company underlines in its documentation that 
its software applications are not diagnostic tools as 
such and are intended to help practitioners to 
prepare their diagnosis. 

Nevertheless, one cannot exclude that some user of 
the applications may seek the liability of the 
Company. 
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 Other resolutions Report 

 

 DIRECTORS TERM OFFICE 

No term of office of any Director expires this year. We 
hereby remind you that Mr. Tim HAINES was appointed 
Director at the Extraordinary General Meeting date 
November 30, 2015. 

We recommend you to give full discharge without 
reservation to the Directors, namely: 

 Mr. Fredrik BRAG, Chairman of the Board, 
 Mr. Gérard MILHIET, Director, 
 Mr. Jacques SOUQUET, Director, 
 Mr. Franck LESCURE, representing AURIGA 

PARTNERS, Director, 
 Mr. Dennis ATKINSON, representing EPLANET 

VENTURES Ltd, Director, 
 Mr. Oran MUDUROGLU, Director, 
 Mr. Takashi MORI, Director, 
 Mr. Otello STAMPACCHIA, Director, 
 Mr. Tim HAINES, Director. 

for the performance of their duties during the financial 
year ended on December 31, 2015. 

 

 FIXATION OF ATTENDANCE FEES 

We propose to set at €50,000 the maximum aggregate 
amount of directors' fees to be divided among the 
Directors for the year 2016, and to give all powers to the 
Board of Directors for the purpose of deciding the terms 
of allocation of these fees among the Directors. 

 

 AUTHORIZATION TO THE BOARD OF 
DIRECTORS FOR THE PURCHASE OF SHARES OF 
THE COMPANY UNDER THE PROVISIONS OF 
ARTICLE L. 225-209 OF THE COMMERCIAL CODE 

We propose to allow us to purchase a number of shares 
representing up to 10% of the share capital at the date 
of the General Meeting. 

Please note that the number of shares used to calculate 
the 10% limit would correspond to the number of shares 
purchased under a liquidity contract, less the number of 
shares sold during the term of the authorization. 

 

These shares may be acquired by any means, including 
exchange or over the counter transactions, including by 
acquisition or sale of blocks of shares or by the use of 
derivative or optional financial instruments and at the 
times deemed appropriate by the Board, and that 
eventually acquired shares may be sold or transferred by 
any means in accordance with the legal provisions in 
force. 

The maximum unit purchase price of the shares shall not 
exceed twenty euros (€20), subject to adjustments to 
take into account the impact of transactions on the 
capital of the Company, including changes in the par 
value of the shares, capital increase by incorporation of 
reserves, allocation of free shares, stock split or reverse 
stock split, distribution of reserves or any other assets, 
amortization of capital, or any other operation on 
equity. 

 

Therefore, the maximum amount that the Company will 
be liable to pay, in the event of a maximum purchase 
price of €20, would amount to €20,1M on the basis of 
the capital at March 31, 2016. 

 

This authorization to repurchase own shares of the 
Company would be granted to, in particular: 

 allow the purchase of shares under a liquidity 
agreement complying with the AMAFI Charter of 
ethics dated March 8, 2011 recognized by the 
decision of the AMF on March 21, 2011; 

 implement any plan of options to purchase shares 
of the Company under the provisions of Articles L. 
225-177 and seq. of the French Commercial Code 
or any allocation of free shares under the 
provisions of Articles L.225-197-1 and seq. of the 
French Commercial Code; 

 deliver such in the exercise of rights attached to 
securities giving rights by redemption, conversion, 
exchange, presentation of a warrant or as 
convertible or exchangeable debt into shares of 
the Company or in any other way to the allocation 
of shares in the Company; 

 retain such for subsequent delivery as payment or 
exchange in connection with potential acquisitions 
in accordance with market practices accepted by 
the AMF; 
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 cancel such in particular in order to optimize 
earnings per share through a reduction of share 
capital; 
 

 implement any market practice that may be 
approved by the French Authority of Financial 
Market and, more generally, to perform any 
operation that complies with regulations in force. 

 

 

 

 

 

 

We hereby propose to grant this authorization for a 
period of eighteen (18) months from the date of the 
General Meeting. 

This authorization would cancel from the date of the 
General Meeting any previous authorizations with the 
same purpose. Furthermore, we propose to authorize 
the reduction of the share capital in connection with the 
above transaction. 
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4. INDIVIDUAL FINANCIAL STATEMENTS 
 

 Balance Sheet as at December 31, 2015  

 

 

 

 

Notes 12/31/2015 12/31/2014

Intangible assets 2 213 13

Property, plant and equipment 3 252 88

Financial assets 4 408 288

Total non-current assets 874 389

Inventories 5 7 6

Advances and supplier prepayments 8 3

Trade receivables 6 1 154 304

Other receivables 6 1 216 1 366

Cash and cash equivalents 7 30 235 15 675

Total current assets 32 621 17 354

Miscellaneous assets 8 258 127

33 753 17 870TOTAL ASSETS

ASSETS (in thousands of euros)

Notes 12/31/2015 12/31/2014

Share capital and share premium 31 880 48 043

Retained losses - (30 798)

Net loss for the period 22 (5 337) (4 844)

Total shareholders' equity 9 26 543 12 401

Other equity 10 856 1 375

Provision for risks and charges 11 408 368

SOFIRED 58 133

PACA Region local government loan - 23

COFACE 515 626

Shareholders' current accounts - -

Financial liabilities 12 573 782

Advance payments received on orders 2 557 -

Trade payables 13 1 420 656

Taxes and social liabilities 13 1 228 1 177

Other debts 13 76 75

Other liabilities 5 281 1 908

Deferred income 14 91 1 037

TOTAL LIABILITIES / SHAREHOLDERS' EQUITY 33 753 17 870

LIABILITIES / SHAREHOLDERS' EQUITY (in thousands of euros)
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 Income Statement as at December 31, 2015 

 

 

 

 

 

 

 

 

 

 

 

 

  

12/31/2015 12/31/2014
(12 months) (12 months)

Services 3 885 1 518

Other income 1 329 1 764

Operating income 5 214 3 282

Purchases net of change in inventories 6 14

Other purchased goods and services 5 825 4 384

Duties and taxes 129 80

Payroll expenses 5 478 4 144

Depreciation, amortization and provision charges 113 318

Other expenses 90 69

Operating expenses 11 641 9 008

OPERATING PROFIT (LOSS) (6 427) (5 725)

Financial income (expense) 153 (102)

Current profit (loss) before tax (6 274) (5 827)

Exceptional income (expense) 79 5

Income tax 859 978

NET PROFIT (LOSS) (5 337) (4 844)

Services for clinical pharmaceutical trials 3 739 1 062

Services for X-ray and other tests 146 456

INCOME STATEMENT                                                                                   

(in thousands of euros)
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 Cash-flow Statement as at December 31, 2015 

 

 

 

 

 

 

 

 

  

12/31/2015 12/31/2014
(12 months) (12 months)

Net profit (loss) * 22 (5 337) (4 844)

Allowances net of amortization and depreciation 2,3,4 78 86

Change in operating working capital 2 666 571

Other items (1 035) 781

Net cash flow from operating activities (3 628) (3 406)

Acquisitions 2,3,4 (563) (57)

Change in non operating working capital (1) -

Other items - -

Net cash flow from investing activities (564) (57)

Issue of loans - -

Repayment of loans 12 (97) (93)

OSEO advances repayable 10 (519) (612)

COFACE 12 (111) (58)

Shareholders' current accounts - (500)

Share capital increase 9 20 674 20 018

Share capital increase (expenses) (1 195) (1 690)

Dividend paid - -

Other items - -

Net cash flow from financing activities 18 752 17 066

NET CHANGE IN CASH AND CASH EQUIVALENTS 7 14 560 13 603

Cash and cash equivalents at start of period 7 15 675 2 072

Cash and cash equivalents at end of period 7 30 235 15 675

* Of which research tax credit: 21 859 978

STATEMENT OF CASH FLOWS                                                                                               

(in thousands of euros)
Notes



P a g e  | - 22 -    

 

Annual Financial Report as at December 31, 2015  

 

 Notes to the individual financial statements  

MEDIAN Technologies SA is a limited Company under French law, subject to all laws governing commercial companies 
in France, and in particular the provisions of the French Commercial Code. The Company's registered office is at 1800 
route des crêtes, Valbonne and it is listed on the Paris Altenext stock market. The financial statements have been 
subject to an audit by the Company's external auditor. 

The balance sheet total for the period ended December 31, 2015 amounted to €33,752,767. The financial result for 
the accounting period shows a loss of €5,336,589. The accounting period is for the twelve months from January 1, 
2015 to December 31, 2015.

 

 ACCOUTING PRINCIPLES, RULES AND METHODS 

The Company's financial statements as of December 31, 2015, have been prepared in accordance with the 
requirements of the French code of commercial law and France's National Chart of Accounts (ANC regulation 2014-
03). 

Generally accepted accounting principles for the preparation and presentation of annual financial statements have 
been prudently applied in accordance with the fundamental accounting conventions: going concern, consistency and 
accruals. 

 Change in the presentation of the financial statements: 

Given the growth of business in the clinical trials segment and to improve the presentation of the financial 
statements, it was decided to change the presentation of reimbursable advances, which were previously accounted 
for in "Deferred revenues" and are now recognized in "Prepayments and deposits." Prepayments and deposits 
correspond to initial payments made by customers when a contract is signed. They are subject to reimbursement if 
a clinical trial is terminated early. 

 

1 – INTANGIBLE ASSETS 

Intangible assets are initially recognized at acquisition cost, less rebates and discount, or at production cost. 

Impairment is recognized for any excess of carrying amount over value in use. 

Development costs 

The Company has decided not to capitalize software development costs. 

Depreciation and amortization 

 

 

2 – TANGIBLE ASSETS 

Property, plant and equipment are initially recognized at acquisition cost, less rebates and discount, or at production 
cost. Impairment is recognized for any excess of carrying amount over value in use. 

Patents, licences, brandts Straight-line 1-5 years

DURATIONIntangible Assets BASIS
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Depreciation and amortization 

 

 

3 – INVENTORIES 

Computer hardware inventory is valued at cost of purchase net of tax. The purchase price consists of the purchase 
price and delivery costs. 

 

4 – RECEIVABLES 

Receivables are stated at their nominal value. A provision for impairment is recognized when the carrying value is 
less than the nominal value. 

5 – TRANSLATION OF FOREIGN CURRENCY DENOMINATED ITEMS 
 
The translation of foreign currency denominated items is performed as follows: 

 Translation of all debts, receivables and cash denominated in foreign currencies at the rates prevailing at 
the balance sheet data (Bank of France); 

 Changes from the original values are accounted for in the asset or liability regulation accounts (currency 
translation adjustment); 

 A provision for foreign exchange losses is recorded in respect of unhedged unrealized exchange losses. 
 

6 – PENSION OBLIGATIONS 

The commitment for retirement benefits was estimated on the basis of the provisions of the applicable collective 
agreement, namely the SYNTEC collective agreement.The assumptions used in determining this commitment are: 

 

 

Developments on land not owned Straight-line 10 years

Vehicles Straight-line 5 years

Office equipment Straight-line 1-5 years

Office furniture Straight-line 8-10 years

Tangible Assets BASIS DURATION

Discount rate 2,03% 1,80%

Inflation rate 2,00% 2,00%

Salary increase rate 2,50% 2,50%

Social security costs 46% 46%

Employee benefits                                        

(Actuarial assumptions)
12/31/2015 12/31/2014

Mortality table
 INSEE T68-FM 

2004-2006

 INSEE TH-TF 

2008-2010

Retirement ages
Between 62 

and 67 years

Between 62 

and 67 years

Basis of retirement
Voluntary 

retirement

Voluntary 

retirement

Turnover (average staff by age band)
See Table 1 See Table 2

Employee benefits                                        

(Actuarial assumptions)
12/31/2015 12/31/2014
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The calculation of pension obligations is performed using the projected unit credit method.  

The present value of the obligation is determined by discounting the estimated future cash payments based on the 
interest rate of high-quality corporate bonds denominated in the currency in which the debt is to be paid and having 
similar maturity terms to those of the related pension liability. The calculation incorporates mortality factors, staff 
turnover and projected future salaries as well as payroll taxes related to retirement bonuses. 

7 – REVENUE RECOGNITION 

Service sales to the pharmaceutical industry are recognized as and when services are performed.  

 

 INTANGIBLE ASSETS 

 
 

 
 
Net intangible assets totalled €213K on December 31, 2015.
 

Less than 25 years 7,15% 7,15%

25-29 years 4,52% 4,52%

30 -34 years 3,63% 3,63%

35-39 years 2,99% 2,99%

40-44 years 2,42% 2,42%

45-49 years 1,38% 1,38%

50-54 years 0,60% 0,60%

55 years and above 0,00% 0,00%

Retirement benefits                                        

(table 1)
12/31/2015 12/31/2014

R&D software 698 13 - 711

Software excluding R&D 23 87 - 110

Licences 17 2 - 19

Big Data Software - 14 - 14

Tangible assets under construction - 108 - 108

Total 739 224 - 962

ASSET                                                          

(in thousands of euros)
12/31/2014 Acquisitions

Sales / 

Disposals
12/31/2015

R&D software (695) (6) - (700)

Software excluding R&D (14) (15) - (29)

Licences (17) (0) - (18)

Big Data Software - (3) - (3)

Total (726) (23) - (749)

AMORTIZATION                                        

(in thousands of euros)
12/31/2014 Provision Recoveries 12/31/2015
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 TANGIBLE ASSETS 

 

Net tangible assets totalled €252K on December 31, 2015. 

 

 FINANCIAL ASSETS 

1 – FIXED ASSETS AND DEPRECIATION 

 

Balance as of December 31, 2015 for the Company's liquidity contract are as follows: 

 17,303 treasury shares acquired for €205K (FIFO basis) with a market value of €208K as of December 31, 
2015. 

 The cash advanced for the purposes of the contract amounts to €91K (for an initial contract value of €250K). 

Developments on land not owned 58 22 - 79

Office equipment 19 - - 19

Transport equipment 14 - - 14

Computer equipment R&D 175 9 - 183

Computer equipment excluding R&D 222 115 (3) 334

Office furniture 35 10 - 45

Tangible assets under construction - 65 - 65
Total 522 221 (3) 741

Developments on land not owned (35) (6) - (42)

Office equipment (10) (2) - (12)

Transport equipment (14) - - (14)

Computer equipment R&D (161) (7) - (168)

Computer equipment excluding R&D (185) (38) 2 (221)

Office furniture (28) (4) - (32)

Total (434) (57) 2 (489)

ASSET                                                                 

(in thousands of euros)
12/31/2014 Acquisitions

Sales / 

Disposals
12/31/2015

AMORTIZATION                                                             

(in thousands of euros)
12/31/2014 Provision Recoveries 12/31/2015

Shareholdings 8 8 -

Other fixed securities 205 159 46

Loans 50 38 12

Other financial assets 153 92 62

Total 417 296 120

FIXED ASSETS                                            

(In thousands of euros)
12/31/2015 12/31/2014 Variation

Shareholdings (8) (8) -

Total (42) (42) -

DEPRECIATION                                          

(in thousands of euros)
12/31/2015 12/31/2014 Variation
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2 – SHARES IN SUBSIDIARIES AND EQUITY INVESTMENTS

 

 

3 – RELATED COMPANIES 

 

Note that the subsidiary's current account and equity are subject to a 100% provision for depreciation. 

 

 INVENTORIES 

Depreciation on inventories as at December 30, 2015 amounted to €7,3K. The €3K reversal of the impairment 
provision relates to scrapped computers. 

 

 

 

 

MEDIAN Technologies Inc. (4 909) 100% 10  1 598  345  -

Dividends 

received 

during the 

period ($)

Companies                                  

(+50% subsidiaries)                              

(In thousands of dollars)

Equity as at      

December 31, 

2015 ($)

% Capital           

held

Net book 

value of 

shares held  

($)

Net revenue 

for the period 

($)

Net result for 

the period ($)

Financial holdings - 8  

Provision for equity interest - (8)

Other receivables : current account € - 3 653  

Other receivables : current account $ - 721  

Provision on the current account - (4 374)

Trade payables -                             13   

Trade receivables -                             75   

(in thousands of euros)
Related 

companies

Undertakings in 

which the Company 

has a participating 

interest 

Computer equipment 14  (7) 7  6  

Total 14  (7) 7  6  

Inventories                                              

(In thousands of euros)
Gross value Depreciation

Net value at 

12/31/2015

Net value at 

12/31/2014
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   TRADE RECEIVABLES AND OTHER RECEIVABLES 

1 – CLASSIFICATION BY MATURITY 

  

  

2 – STATE RECEIVABLES 

Other receivables include in particular: 

 Tax research credit for 2015 amounting to €859k. 
 A VAT credit amounting to €198k. 
 Competitiveness Employment Tax Credit (CICE) amounting to €42k. 

The tax credits are subject to a demand for immediate repayment under the mechanism for European small and 
medium-sized enterprises. 

3 – ACCRUED REVENUE 

  

 

Trade and other receivables 1 154 1 154 -

Employee-related receivables 19 19 -

Social organisations 42 42 -

State institutions 1 114 1 114 -

Group companies and shareholders 4 374 - 4 374

Sundry debtors 42 42 -

Gross Total 6 745 2 371 4 374

Group companies and shareholders 

(Provision)
(4 374)

Total 2 371

Trade receivables                                       

(In thousands of euros)
12/31/2015

Within one 

year

Within more 

than one year

Trade and other receivables 304 304 -

Employee-related receivables 1 1 -

Social organisations 19 19 -

State institutions 1 345 1 345 -

Group companies and shareholders 4 300 - 4 300

Sundry debtors 2 2 -

Gross Total 5 970 1 670 4 300

Group companies and shareholders 

(Provision)
(4 300)

Total 1 670

Trade receivables                                       

(In thousands of euros)
12/31/2014

Within one 

year

Within more 

than one year

Clients, invoices to raise 504  103  401  

Accrued interest receivable 10  17  (7)

Social organisations 42  19  22  

Other 3  3  -

Total 559  142  416  

Accrued revenue                                                 

(In thousands of euros)
12/31/2015 12/31/2014 Variation
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 CASH AND CASH EQUIVALENTS 

These concern two bank current accounts in the amount of €30,225K. Interest receivable amounts to €10K. The bank 
account denominated in foreign currency is converted into euros at the closing Bank of France rate.  

  

 

 ADJUSTMENT ACCOUNTS 

  

The Company had €258K of prepaid operating expenses against €127K at December 31, 2014. 

 

 EQUITY AND LIABILITIES 

 

1 – STATEMENT OF CHANGES IN EQUITY 

The share capital comprises 10,005,696 ordinary shares with a nominal value of €0.05 per share, 10,420 E preference 
shares with a nominal value of €0.05 per share and one B preference share with a nominal value of €0.05.  

  

 

Accrued interest receivable 10 17 (7)

Short term deposits - 14 000 (14 000)

Liquid assets 30 225 1 657 28 568  

Total 30 235  15 675  14 560  

Cash and Cash equivalents                            

(In thousands of euros)
12/31/2015 12/31/2014 Variation

Accruals and prepaid expenses 258 127 131  

Total 258  127  131  

Adjustment accounts                                           

(In thousands of euros)
12/31/2015 12/31/2014 Variation

Share capital 413 88 - 501

Share premium, reserves 47 550 19 391 (35 642) 31 299

2009 Warrants 16 - - 16

2013 Warrants 64 - - 64

Retained earnings (30 798) (4 844) 35 642 0

Result (4 844) (5 337) (4 844) (5 337)

Total 12 401  9 298  (4 844) 26 543

Equity and liabilities                                           

(In thousands of euros)
12/31/2014 Increase Decrease 12/31/2015
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2 – MOVEMENTS ON THE EXERCISE 

  

The following changes occurred during the year: 

At the end of June 2015, the Company issued 6,000 new Class E shares following the exercise of 30,000 warrants. 
These shares were issued at a unit price of €4.20 including €0.05 of nominal value and €4.15 of share premium for a 
total amount of €25,200.00 including €300.00 of nominal value and €24,900.00 of share premium. On July 15, 2015, 
the Board of Directors recorded the completion of the capital increase. 

In July 2015, the Board of Directors of MEDIAN Technologies used the delegation of authority granted by the 
Extraordinary Shareholders Meeting on June 18, 2015, to carry out a capital increase via private placement with 
shareholders' preferential subscription rights waived for a total of €19,800,000, or 1,650,000 shares for a subscription 
price of €12.00 each, including a share premium of €11.95. The completion of the capital increase was recorded on 
July 15, 2015. 

In July 2015, the Company issued 55,555 new shares following the exercise of 111,110 warrants. These shares were 
issued at a unit price of €9.00 including €0.05 of nominal value and €8.95 of share premium for a total amount of 
€499,995.00 including €2,777.75 of nominal value and €497,217.25 of share premium. The Board of Directors 
recorded the completion of the capital increase on October 1, 2015.  

On October 1, 2015, the Board of Directors recorded the issue of 10,183 new shares, following the exercise of 10,183 
warrants. These shares were issued at a unit price of €8.05 including €0.05 of nominal value and €8.00 of share 
premium for a total amount of €81,973.15 including €509.15 of nominal value and €81,464.00 of share premium.  

On December 14, 2015, The Board of Directors recorded the issue of 1,000 shares, following the exercise of 5,000 
warrants, were issued at a unit price of €6.50 including €0.05 of nominal value and €6.45 of share premium for a total 
amount of €6,500.00 including €50.00 of nominal value and €6,450.00 of share premium. On December 14, 2015, 
the Company issued 700 new shares following the exercise of 700 warrants. These shares were issued at a unit price 
of €8.05 including €0.05 of nominal value and €8.00 of share premium for a total amount of €5,635.00 including 
€35.00 of nominal value and €5.600.00 of share premium. 

Total at December 31, 2014 8 261 092  413  47 550  

Increase in capital (exercise of BSPCE) (Board 15/07/2015) 6 000  0  25  

Increase in capital in Cash (Board 15/07/2015) 1 650 000  83  19 718  

Costs of increase in capital (Board 15/07/2015) - - (1 195)

Increase in capital (exercise of Warrant) (Board 01/10/2015) 55 555  3  497  

Increase in capital (exercise of BSPCE) (Board 01/10/2015) 10 183  1  81  

Allocate the retained earnings (EGM 30/11/2015) - - (35 642)

Increase in capital (exercise of BSPCE) as of 

12/10/2015
(Board 14/12/2015) 32 587  2  259  

Increase in capital (exercise of BSPCE) 12/14/2015 (Board 07/04/2016) 700  0  6  

Total at December 31, 2015 10 016 117 501 31 299

Capital
Share 

premiums

Capital                                                                               

(In thousands of euros)
Decision

Number of 

Shares
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   OTHER EQUITY 

 

  

Other equity amounting to €856K and these include:  

An advance granted on May 28, 2008 (LESIO Phase I) 

 The current liability amounts to €500K following €1.0M of initial repayments between April 2012 and 
December 2015. Under the addendum signed on July 11, 2013, five quarterly installments of €100K each 
are outstanding, the last of which will be payable on March 31, 2017. 

An advance granted on 09/17/2008 (LESIO Phase II) 

 The current liability amounts to €356,250 and is subject to quarterly repayments between March 2012 and 
December 2015. Initial repayments totaling €1,019K were made between April 2012 and December 2015; 
three quarterly repayments are outstanding. 
 

 

   PROVISIONS  

 

1 – TABLE OF PROVISIONS FOR RISKS AND CHARGES 

 

The provision for risks at December 31, 2015 relates to an industrial tribunal litigation of €34K provided at 100% 
according to the manager of the claim. 

 

2 –PROVISIONS FOR CHARGES: PENSION OBLIGATIONS 

  

 

 

 

Avance OSEO (LESIO Phase I) 900 - (400) 500

Avance OSEO (LESIO Phase II) 475 - (119) 356

Total 1 375  - (519) 856  

Less than one year 756

Between 1 and 5 years 100

More than 5 years -

Other Equity                                         

(En milliers d'euros)
12/31/2014 Increase

Decrease / 

Rebate
12/31/2015

Provision for risks 34 - - - 34

Provision for exchange rate - 8 - - 8

Provision for charges 334 33 - - 367

Total 368  41  - - 408  

12/31/2015
Unused 

reversals 

Used                    

reversals 
Provision12/31/2014

Provisions of Risks and Charges                         

(In thousands of euros)

At December 31, 2015 367 - 367

Total
Not                  

provided
Provided

Provisions of Risks and Charges                         

(In thousands of euros)
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   FINANCIAL LIABILITIES 

1 – TABLE OF FINANCIAL LIABILITIES 

 
2 – EQUITY LOAN SOFIRED 

SOFIRED made a participating loan of €350K on August 9, 2011. It has the following characteristics: 

 The loan is for a period of 5 years starting from August 11, 2011; 
 The sum lent bears interest at a rate of 5% calculated on the outstanding principal; 
 The loan receives compensation indexed on the Company's results. This applies only from the 4th year of 

the loan until the final repayment. It is effective only to the extent that it has been decided that profits for 
the year will be distributed. 

At December 31, 2015, the capital outstanding is €58K. 

3 – PACA REGION INTEREST FREE LOAN 

The loan was repaid in full during the year. 

4 – COFACE INTEREST FREE LOAN 

€515K of advanced compensation granted by Coface under a marketing insurance contract signed in March 2009. 
Reimbursements of 14% of the total export revenue for the year, in the area covered by the contract (henceforth 
"exports to all countries"), are made at the end of each of the six years of amortization starting from October 1, 2010.  

 

 

   OTHER PAYABLES 

1 – STATEMENT OF AMOUNTS PAYABLE 

  

SOFIRED 133 - (75) 58

PACA region local government loan 21 - (21) -

COFACE 626 - (111) 515

Shareholders current accounts - - - -

Accrued interest payable 2 - (2) -

Total 782  0  (208) 573  

Less than one year 359

Between 1 and 5 years 214

More than 5 years -

12/31/2014 Increase
Reduction/ 

Rebate
12/31/2015

Financial liabilities                                  

(In thousands of euros)

Trade and other Payables 656 656 -

Employee-related liabilities 429 429 -

Social organisations 529 529 -

State institutions 219 219 -

Other liabilities 75 75 -

Total 1 908 1 908 -

Other payables                                                     

(In thousands of euros)
12/31/2014

Within one 

year

Within more 

than one year



P a g e  | - 32 -    

 

Annual Financial Report as at December 31, 2015  

 

 

Prepayments and deposits amounted to €2,557k as of December 31, 2015 and corresponded to initial payments 
made by customers when a contract is signed. They are then cleared depending on the progress of the clinical trial 
contract. 

2 – ACCRUED LIABILITIES 

 

 

   OTHER LIABILITIES 

  
 

 

Deferred revenues  

Amounted to €91K: 

 For software maintenance services recognized during the year but which will be applied during periods 
following December 31,2015. 

 Until December 31, 2014, prepayments and deposits related to clinical trials were recorded in deferred 
revenues. 

 

Trade and other Payables 1 420 1 420 -

Employee-related liabilities 559 559 -

Social organisations 639 639 -

State institutions 30 30 -

Other liabilities 76 76 -

Total 2 724 2 724 -

Other payables                                                     

(In thousands of euros)
12/31/2015

Within one 

year

Within more 

than one year

Suppliers and other payables 743  299  444  

Accrued interest payable 0  2  (2)

Social organisations 881  679  202  

State institutions 1  1  (0)

Total 1 625  980  644  

Accrued liabilities                                                

(In thousands of euros)
12/31/2015 12/31/2014 Variation 

Deferred income 91 1037 (946)

Total 91  1 037  (946)

Less than one year 82

Between 1 and 5 years 9

More than 5 years -

Other liabilities                                                   

(In thousands of euros)
12/31/2015 12/31/2014 Variation
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   REVENUE  

  

 

   OTHER INCOME 

Reclassified expenses and reversals of provisions essentially comprise: 

 €126k for reclassified personnel costs (benefits in kind, repayments of social contributions and reinvoicing 
of training costs), and reinvoicing of external expenses. 

 €1,195k for costs related to the capital increase in July 2015, which are charged against the share premium. 
 

   OTHER PURCHASES AND EXTERNAL COSTS 

Other purchased goods and services amounted to €5,825K in 2015 compared with €4,383K in 2014. The difference 
of €1,442K essentially reflects: 

 €480K increase in expenses relating to the "InterCompany Service Agreement" in 2015. In November 2014, 
the agreement between Median Technologies SA and Median Technologies Inc. was concluded retroactively 
from January 1, 2014. Expenses relating to this agreement are recorded as operating expenses in the 
financial statements of Median Technologies SA. Before the implementation of this agreement, Median 
Technologies SA granted its subsidiary cash advances that were subject to impairment recognised in 
financial expenses.  

 €411K increase in outsourcing expenses for pharmaceutical projects, related to the growth of the business. 

 

   RESEARCH AND DEVELOPMENT COSTS 

The Company's research and development costs eligible for research tax credit amounted to €2,591K out of a total 
of €11,613K of operating expenses in 2015.  

  

   NET FINANCIAL RESULT 

Financial expense of (€182K) mainly comprised:  

 €74K of additional impairment against the current account balance with MEDIAN Inc.;  
 €8K of provisions for foreign exchange losses; 
 €4K of interest payable on the loan from SOFIRED; 
 €85K of foreign exchange losses. 

Financial income of €335K mainly comprised: 

 €191K of foreign exchange gains; 
 €125K of interest receivable on term deposits and €19K of remuneration from the bank current account 

(max cash). 
 

Services provided 3 879  1 262  2 617  

Licence sales 1  235  (234)

Sale of goods 5  21  (16)

Total 3 885  1 518  2 367  

Turnover                                            

(In thousands of euros)
12/31/2015 12/31/2014 Variation 
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   EXTRAORDINARY RESULT 

Net exceptional income amounted to €79k and mainly came from the liquidity contract.  

 

   CORPORATE INCOME TAX 

1 - THE AMOUNT OF RECEIVABLES AND DEFERRED TAX LIABILITIES 

The Company has a deferred tax asset based on: 

 €53,932K of tax losses as of December 31, 2015 providing a potential €17,977K future tax saving (assuming 
a tax rate of 33.33%). 

2 – RESEARCH TAX CREDIT 

The Company saved €859K of tax as of December 31, 2015.  

3 - CICE (COMPETITIVENESS AND EMPLOYMENT) TAX CREDIT 

The Company's CICE tax credit amounted to €42K as of December 31, 2015. 

It has been treated in the income statement as a deduction from social contributions and will help finance new 
employment by the Company. 

 

   NET RESULT 

At December 31, 2015, the net result was (€5,537K) which gives a net result per share of (€0.53). 

Securities giving access to capital, as issued on December 31, 2015, would give the right to 2,808,676 shares (see 
page 5). Had all the above 2,808,676 shares giving access to capital been issued as at December 31, 2015, the net 
result per share would have been (€0.42). 

 

   AVERAGE EMPLOYEE NUMBERS 

 

 

   COMMITMENTS 

OPERATING LICENCES FOR PATENTS AND SOFTWARE 

Under licencing agreements with the University of Chicago, the Company has the following liabilities not recognized 
as of December 31, 2015: 

Royalties based on 1% of the Company's revenue from CAD-Lung software after the December 31, 2015. It should be 
noted that the contract provides that the Company pays the University of Chicago a minimum of $15K in royalties 
for each calendar year from 2015 onwards (for which provision has been made on the balance sheet as at December 
31, 2015).  

Executives 52  43  9  21%

Employees 2  1  1  100%

Total 54  44  10  23%

Average Employees 12/31/2015 12/31/2014
Variation 

(nb)

Variation 

(%)
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$45K when the Company has obtained the necessary administrative approval for selling CAD-Colon software in the 
United States, Japan, or Europe, and $30K when cumulative sales of CAD-Colon software exceed $1,000K. Note that, 
in early 2009, the Company decided not to continue marketing the CAD-Colon software.  

Royalties of 1.5-2.0% of future revenue that the Company realises in respect of the CAD-Colon software after 
December 31, 2015. It should be noted that the contract provides that the Company shall, under all circumstances, 
pay the University of Chicago a minimum of $15K in royalties each calendar year from 2015 onwards. Note that the 
Company decided not to continue marketing CAD-Colon software, and, in agreement with the University of Chicago, 
this commitment will not apply as long as the Company does not resume marketing. 
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5. CONSOLIDATED FINANCIAL STATEMENTS  
 

 Consolidated Statement of Financial Position 

 

 

* Restated – see note 2.4 

  

Notes 12/31/2015 12/31/2014*

Intangible assets 3 213 13

Tangible assets 4 255 94

Non-current financial assets 5 114 71

Total non-current assets 583 178

Inventories 6 7 6

Trade and other receivables 1 454 670

Current financial assets 8 91 58

Other current assets 9 1 141 1 125

Cash and cash equivalents 10 30 273 15 718

Total current assets 32 966 17 577

33 549 17 755TOTAL ASSETS

ASSETS (in thousands of euros)

Notes 12/31/2015 12/31/2014*

Share capital 12 501 413

Share premiums 12 31 379 47 630

Consolidated reserves (34) (31 539)

Unrealized foreign exchange differences (76) 13

Net result (5 527) (4 480)

Total shareholders' equity 26 243 12 037

Of which the group share 26 243 12 037

Long and medium-term borrowings 15 314 1 074

Employee benefits liabilities 13 367 334

Deferred tax liabilities 16 440 437

Non-current other liabilities 18 1 454 572

Total non-current liabilities 2 575 2 417

Short-term financial debts 15 1 116 1 083

Trade and other payables 17 3 582 2 185

Current provisions 14 34 34

Total current liabilities 4 732 3 302

TOTAL LIABILITIES 33 549 17 755

Liabilities (in thousands of euros)
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   Consolidated Income Statement 

 

* Restated – see note 2.4 

 

   Consolidated Statement of Other Comprehensive Income (OCI) 

 

* Restated – see note 2.4 

 

 

 

12/31/2015 12/31/2014*
(12 months) (12 months)

Revenue 19 3 885 1 541

Other income 5 3

Revenue from ordinary activities 3 890 1 544

Purchases consumed (68) (52)

External costs 22 (3 638) (1 971)

Taxes (113) (74)

Staff costs 20 (5 671) (3 852)

Allowances net of amortization, depreciation and provisions (83) (90)

Other operating expenses (1) (1)

Other operating income 1 6

Operating result (5 684) (4 492)

Cost of net financial debt (21) (61)

Other financial charges (85) (111)

Other investment income 261 194

Net financial result 22 156 22

Income tax (expense) 23 1 (11)

Net result (5 527) (4 480)

Net result, group share (5 527) (4 480)

Net result, non-controlling interests' share - -

Net result , Group share of basic and diluted earnings per share 25 (0,55) (0,54)

Consolidated income statement                                                                                              

(In thousands of euros)
Notes

12/31/2015 12/31/2014*

(12 months) (12 months)

NET RESULT (5 527) (4 480)

Unrealized foreign exchange differences (88) (86)

Total items that may be reclassified (88) (86)

Actuarial gains and losses on defined benefits plans 17 (82)

Deferred taxes on actuarial gains and losses (6) 27

Total items that will not be reclassified 11 (55)

OVERALL RESULT (5 604) (4 621)

OTHER COMPREHENSIVE INCOME (In thousands of euros) Notes
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  Consolidated Statement of Changes in Equity 

 

* Restated – see note 2.4 

 

 

 

 

 

 

 

 

 

  

Share issue 

premium

Equity  

warrants

Total  share 

premiums 
Treasury stock

Consolidated 

reserves

Other 

comprehensive 

income. 

Total 

consolidated 

reserves

01/01/2014 302 29 333 80 29 413 (79) (26 815) (1) (26 896) 98 (4 714) (1 797)

Appropriation of the result prior period (4 714) (4 714) 4 714 -

Capital increase 12 111 18 217 18 217 - 18 328

Attribution of equity warrants 9 9 9

Change in unrealized foreign exchange differences - (86) (86)

Variation in actuarial differences net of deferred taxes (55) (55) (55)

Result for current period - (4 480) (4 480)

Share-based payments 192 192 192

Treasury shares (75) (75) (75)

12/31/2014* 413 47 550 80 47 630 (154) (31 329) (56) (31 539) 13 (4 480) 12 037

Appropriation of the result prior period (4 480) (4 480) 4 480 -

Capital increase 12 88 19 391 19 391 - 19 479

Attribution of equity warrants - -

Change in unrealized foreign exchange differences - (88) (88)

Variation in actuarial differences net of deferred taxes 11 11 11

Result for current period - (5 527) (5 527)

Share-based payments 299 299 299

Treasury shares 32 32 32

Set off the accumulated losses to the "share premium" (35 642) (35 642) 35 642 35 642 -

12/31/2015 501 31 299 80 31 379 (122) 133 (45) (34) (76) (5 527) 26 243

Consolidated 

result
Total 

Group shareholders Equity

(in thousands of euros)
Note 

Share 

capital

Share premiums Consolidated reserves Translation 

reserves

-Other 

comprehensive 

income 
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  Consolidated Statement of Cash Flows 
 

 

* Restated – see note 2.4 

  

  

31/12/2015 31/12/2014*
(12 mois) (12 mois)

CONSOLIDATED NET RESULT (5 527) (4 480)

Allowances net of amortization, depreciation and provisions 96 125

Gains and losses on disposals - (4)

Cost of net financial debt 15 54

Tax charge for the period , including deferred tax 1 10

OPERATING CASH FLOW  (5 415) (4 296)

Changes in operating working capital requirement 1 651 836

Net cash flow from operating activities (3 764) (3 460)

Outflows on acquisitions of intangible assets (224) (6)

Outflows on acquisitions of tangible assets (89) (42)

Inflows on disposal of tangible and intangible assets 1 6

Outflows on acquisitions of financial assets (122) (15)

Inflows on disposal of financial assets - 75

Net cash flow from investing activities (433) 16

Capital increase or contributions 19 479 17 328

Contribution to the current account - 500

Repayment of loans (726) (762)

Net cash flow from financing activities 18 753 17 066

Net change in cash and cash equivalents 14 556 13 623

Cash and cash equivalents at start of the period 15 718 2 095

Cash and cash equivalents at end of the period 30 273 15 718

Consolidated Statement of Cash Flows                                                           

(In thousands of euros)
Notes
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 Notes annexed to consolidated financial statements prepared under IFRS 
 

   PRESENTATION OF THE CORE BUSINESS AND MAJOR EVENTS 

 

1 – INFORMATION ON THE GROUP AND ITS BUSINESS 

MEDIAN Technologies ("the Company") is a limited Company with Board of Directors created in 2002 and based in 

France. The Company's registered office is located at Les Deux Arcs - 1800 route des Crêtes - 06560 Valbonne. 

The main areas of activity of the Company and its subsidiary (together referred to as "the Group") are software 

publishing and supply of services in the field of medical imaging in oncology. The Group develops and markets 

software solutions and provides services to optimize the operation of medical images for diagnosis and monitoring 

of cancer patients. 

The Company has been listed on the Paris Alternext market since 2011. 

2 – MAIN EVENTS OF THE PERIOD 

The Group continues its growth strategy and doubled its volume of activity compared with the previous exercise. 

On December 31, 2015, the order book of the Company established at €21.3M against €11M on December 31, 

2014.  

In July 2015 the Group proceeded to an increase of capital by privacy placement for a €19,8M amount.  

 

   ACCOUNTING PRINCIPLES, VALUATION METHODS, ADOPTED IFRS OPTIONS 

 

1 – FINANCIAL STATEMENT PREPARATION PRINCIPLES 

The Group's consolidated financial statements for the year ended on December 31, 2015 are prepared in accordance 

with the international accounting standards IAS / IFRS applicable at that date, as approved by the European Union. 

The same applies for all periods presented. 

IFRS adopted by the European Union on December 31, 2015 is available under the heading Interpretations and IAS / 

IFRS, on the following site: http://ec.europa.eu/internal_market/accounting/ias/index_fr.htm 

The Group's accounting principles and policies are described below.   

The Group's consolidated financial statements have been prepared on an historical cost basis except for certain 

categories of assets and liabilities that are measured at fair value. The categories concerned are mentioned in the 

following notes. 

a) Main standards, amendments and interpretations with mandatory application from January 1, 2015 

 

 IFRIC 21, Levies; 

 Annual improvements to IFRS 2012-2014 cycle. 

This interpretation has no significant impact on the year end consolidated financial statements of December 31, 

2015. 
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b) Main standards, amendments and interpretations published by the IASB with application in the EU from January 

1, 2015 

The Group has not applied these standards, amendments and interpretations in advance in the year end consolidated 

financial statements of December 31, 2015 and considers that they should not have a significant impact on the results 

and financial position. 

 Amendments to IAS 1 – Effectiveness of disclosure in financial statements; 

 Amendments to IAS 16 and IAS 38 – Clarification of acceptable methods of depreciation methods; 

 Amendments to IAS 19 – Post employment benefits; 

 Annual improvements to IFRS 2012-2014. 

 

c) Main standards, amendments and interpretations published by the IASB with non-mandatory application in the 

EU from January 1, 2015 

In 2015 the main standards, amendments and interpretations published by the IASB with non-mandatory application 

in the EU are: 

 IFRS 9, Financial instruments; 

 IFRS 15, Revenue from contracts with customers. 

The impact on the consolidated financial statements by these standards, amendments and interpretations published 

by the IASB and not yet adopted by the European Union is in the process of evaluation by the Management. 

Euro was retained as the Group's presentation currency. The consolidated financial statements are presented in 

thousands of euros; all values are rounded to the nearest thousand unless otherwise indicated.  

The consolidated financial statements were arrested by the Board of directors of April 7th, 2016. 

 

2 – USE OF JUDGMENTS AND ESTIMATES 

To prepare the financial statements in accordance with IFRS, the Group has made estimates, judgments and 

assumptions; these could affect the reported amounts of assets and liabilities and contingent liabilities at the date 

of preparation of the financial statements and the reported amounts of revenues and expenses for the year. 

These estimates are based on the assumption of going concern and on information available at the time of their 

preparation. They are continually evaluated on the basis of past experience and various other factors considered 

reasonable that provide the basis for assessing the accounting value of assets and liabilities. Estimates may be revised 

if the circumstances on which they were based alter or if new information arises. Actual results could differ noticeably 

from these estimates under different assumptions or conditions. 

The estimates and assumptions that could significantly cause a material adjustment to the accounting value of assets 

and liabilities within the next financial year are discussed below. 
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a) Share-based payments 

The Group grants share options (warrants, Founder’s share warrants, etc.) to acquire Group shares and other capital 

instruments, as well as bonus shares to members of management, to Group employees as well as third party service 

providers. Determination of fair value of share-based payments is based on a binomial option pricing model that 

takes into account assumptions on complex and subjective variables. These variables include the fair value of the 

Group's shares, the expected volatility of the share price over the life of the instrument securities and the current 

and future behavior of the holders of these instruments. There is a high inherent risk of subjectivity from the use of 

an option pricing model in determining the fair value of share-based payments under IFRS 2. 

b) Corporate tax accounting 

The Group is subject to income tax in France and abroad as part of its international activities. Tax laws are often 

complex and subject to different interpretations by the taxpayer and the competent tax authority. The Group must 

make judgments and interpretations about the application of these laws in the determination of provisions for 

income tax.  

The deferred tax asset, mainly relating to loss carry-forwards, is recognized only to the extent that it is probable that 

future taxable profit will be available. The Group must use judgment to determine the probability of the existence of 

future taxable profit. This analysis applies jurisdiction by jurisdiction. 

 

3 – SCOPE OF CONSOLIDATION 

The consolidated financial statements include the accounts of the Company and its subsidiary over which the 

Company exercises exclusive control. 

a) Exclusive control 

Exclusive control is presumed to exist when the Group holds more than half of the voting rights. However, it is 

possible to consider that exclusive control is exercised with a percentage of less than 50% ownership when the Group 

has the power to govern the financial and operating policies of an entity to obtain benefits from its activities. 

The accounts of exclusively controlled companies are consolidated according to the full consolidation method. This 

is the method by which the assets, liabilities, income and expenses are fully consolidated. The share of net assets and 

net income attributable to minority shareholders is presented separately as non-controlling interests in the 

consolidated statement of financial position and statement of consolidated income. 

b) The scope of consolidation is as follows: 

 

 

 

Name Country
Registered 

office

Siret No (business 

identification 

number)

Consolidation 

method
% held

MEDIAN Technologies (parent) France France 44367630900042 Parent Parent

MEDIAN INC. (subsidiary)
United 

States

United 

States

Full 

consolidation
100%
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Intragroup transactions, balances and unrealized gains on transactions between group companies are eliminated. 

The subsidiary's accounting methods have been aligned with those of the group. The Group does not have minority 

interests or investments in an entity requiring treatment under the equity method. Insofar as all the subsidiaries have 

been created by the group, no goodwill has been accounted for since the Company's inception. 

 

4 – RESTATEMENT OF INCOME STATEMENT, OTHER COMPREHENSIVE INCOME, STATEMENT OF CASH FLOWS, 
FINANCIAL POSITION AND CHANGE IN EQUITY PUBLISHED AS OF DECEMBER 31, 2014 

 
a)  Net Investment 

Repayment of the advance that MEDIAN S.A. made to its U.S. subsidiary MEDIAN Inc. is neither planned nor likely in 

the foreseeable future and therefore constitutes, in substance, a share of the entity's net investment in that foreign 

operation. Exchange differences, gains or losses, recorded in the subsidiary, MEDIAN Inc.'s individual accounts, when 

converted in advance to its functional currency (USD), must be treated in accordance with IAS 21 (IAS 21.32) and be 

classified under other comprehensive income (OCI) on the line “unrealized foreign exchange differences.”  

The Group has therefore restated the consolidated financial statements for the year ended on December 31, 2014 

(including the opening balance sheet as at January 1, 2014) as if this accounting treatment had been adopted since 

the date of transition to IFRS (January 1, 2013). 

 

b) The impact of this correction due to exchange rate effects, on equity for the year ended on December 31, 

2014, is as follows:  

 

 

The impact of this correction due to exchange rate effects on the net result for the year ended on December 31, 2014 

is a reduction of "other financial products", and of the net result of € (€449K) in comparison to the financial figures 

published under IFRS. 

 

5 – FUNCTIONAL AND PRESENTATION CURRENCY 

The items included in the financial statements of each of the Group's entities are measured using the currency of the 

primary economic environment in which the entity operates ("the functional currency"). The consolidated financial 

statements are presented in euro, the functional currency of the Company and the group reporting currency. 

Translation 

reserves

- Other 

comprehensive 

income
January 1, 2014 Published 2 819 255 (4 870) (1 797)

Restatement - (157) 157 -

01/01/2014 restated 2 819 98 (4 713) (1 797)

December 31, published 16 348 (280) (4 031) 12 037

Restatement 157 293 (449) -

12/31/2014 restated 16 505 13 (4 480) 12 037

Group shareholders Equity

(in thousands of euros)

Share capital, 

share 

premiums and 

consolidated 

reserves

Net Result

Total 

shareholders' 

Equity



P a g e  | - 44 -    

 

Annual Financial Report as at December 31, 2015  

 

 
6 – TRANSLATION OF FOREIGN CURRENCY TRANSACTION 

 

a) Transactions and balances  

Transactions denominated in foreign currencies are converted into the functional currency using the rates of 

exchange prevailing on the dates of the transactions. Foreign exchange gains and losses resulting from the outcome 

of these transactions such as those resulting from conversion at the rate in effect at the end of the reporting period, 

assets and monetary liabilities denominated in foreign currencies, are recognized in the result on the lines "Financial 

Revenue" or "Financial Costs". 

b) Group companies - Foreign activity  

The accounts of all the Group entities, none of which operates in a hyper inflationary economy, whose functional 

currency is different from the presentation currency, are translated into the presentation currency as follows: 

 assets and liabilities are translated at the closing rate at the end of each reporting period; 

 income and expenses for each item in the statement of comprehensive income are translated at the average 

exchange rate; and  

 all resulting exchange differences are recognized as a separate component of equity under "Translation 

reserves" in "Retained earnings", which makes it possible to maintain the translation of share capital and 

reserves at historical rates.  

When an activity abroad is sold altogether or partially and when there is loss of control or notable influence or joint 

control, the amount accumulated by the exchange rate differences relating to it must be reclassified in profit and 

loss as divestment profit and loss. If the group sells a part of its equity stakes in a subsidiary while preserving the 

control, a proportional part of the amount accumulated by the exchange rate differences is reallocated in equity 

stakes not giving the control. When the Group sells only a part of its equity stake in an associated Company or a joint 

venture, while preserving a notable influence or a joint control, the corresponding proportional part of the amount 

accumulated by the exchange rate differences is reclassified in profit and loss. 

c)  Net investment  

The claims held with the consolidated foreign subsidiaries, for which the payments are not predictable, are 

considered as net foreign currency investments. As such, and according to the standard IAS21, the latent foreign-

exchange earnings and losses on these claims in functional currencies converted in euros for the consolidation, were 

registered in “Other elements of the global profit” (OCI) and in the " Reserves of conversion ". When the net 

investment is transferred, the amount of recorded differences in “Reserves of conversion" which relates to it, is 

reclassified in profit at the level of the profit of the transfer. 

7 – CURRENT/NON-CURRENT DISTINCTION 

The accounts of all the Group entities, none of which operates in a hyper inflationary economy, whose functional 

currency is different from the presentation currency, are translated into the presentation currency as follows: 

 assets and liabilities are translated at the closing rate at the end of each reporting period; 

 income and expenses for each item in the statement of comprehensive income are translated at the average 

exchange rate; and  

 all resulting exchange differences are recognized as a separate component of equity under "Translation 

reserves" in "Retained earnings", which makes it possible to maintain the translation of share capital and 

reserves at historical rates.  
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8 – INTANGIBLE ASSETS 

Intangible assets are initially recognized at the Group's acquisition or production cost and are amortized on a straight-

line basis, generally for periods ranging from 1 to 5 years. 

 

a) Research and development costs 

According to the standard IAS 38 - Intangible Assets, development costs are capitalised as intangible assets only if all 
the following criteria are met:  

(a) the technical feasibility is necessary to complete the development project,  

(b) the Group intends to complete the project and put it into operation,  

(c) its ability to use the intangible asset,  

(d) demonstrate the probability of future economic benefits attached to the asset,  

(e) the availability of technical, financial and other resources to complete the project, and  

(f) the reliable evaluation of development expenses.  

In the Group's consolidated accounts, research costs are currently, in practice, accounted for as an expense because 
the criteria for capitalisation of development costs are not met. 

 

b) Other intangible assets 

Other intangible assets are stated at acquisition cost, net of discounts, rebates and cash discounts or their production 
cost. Depreciation is recognised when an asset's current value is less than the carrying value. 

 

9 – TANGIBLE ASSETS 

Tangible assets are stated at the historic acquisition cost, net of discounts, rebates and cash discounts or their 

production cost. 

Each part of a tangible asset is depreciated separately where the useful life and therefore the depreciation period is 

significantly different to that of the other parts. 

Depreciation is calculated using the straight line method based on the estimated useful lives of the fixed assets and 

taking into account, where appropriate, residual values: 

 

The residual values, useful lives and depreciation methods of assets are reviewed and changed, if necessary, at each 

year end. Such changes are treated as changes in estimates. 

 

Developments on land not owned Straight-line 10 years

Vehicles Straight-line 5 years

Office equipment Straight-line 1-5 years

Office furniture Straight-line 8-10 years

Tangible Assets BASIS DURATION
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10 –BORROWING COSTS 

Borrowing costs that are directly attributable to the acquisition, construction or production of an asset whose 

preparation prior to use or planned sale requires a substantial period, are included in the cost of that asset. All other 

borrowing costs are recognized in financial expenses in the period in which they are incurred. Borrowing costs are 

interest and other costs incurred by an entity in connection with the borrowing of funds. 

11 – RECOVERABLE AMOUNT OF NON-CURRENT ASSETS 

Assets that have an indefinite useful life are not amortized and are tested for impairment annually. Depreciable 

assets are reviewed for impairment whenever there is an internal or external indication that an asset may have lost 

value. Impairment tests consist of comparing the asset's carrying amount with its recoverable value.  The test is 

performed at the level of the asset's cash-generating unit, which is the smallest group of assets that includes the 

asset and whose continued use generates cash inflows that are largely independent of those from other assets or 

groups of assets. 

The loss in value is accounted for to the extent that the carrying amount exceeds the asset's recoverable value. The 

asset's recoverable value is the higher of its fair value less disposal costs and its value in use. Fair value less disposal 

costs is the amount obtainable from the sale of an asset in an arm's length transaction between knowledgeable, 

willing parties, less the disposal costs. 

The value in use is the value of estimated future cash flows expected to arise from the continuing use of an asset and 

from its disposal at the end of its useful life. The value in use is determined from estimated cash flows based on 

business plans or budgets over five years in general. Cash flows beyond 5 years are extrapolated through the 

application of a constant or decreasing rate and discounted using long-term market rates after tax that reflect market 

assessments of the time value of money and the specific risks associated with the related assets. The terminal value 

is determined by discounting in perpetuity cash flows determined in the last test. 

At December 31, 2015 no non-current asset shows any internal or external indication of loss of value. 

 

12 – INVENTORIES 

The Group's inventory consists mainly of small computer equipment. Materials and goods are valued in accordance 

with the FIFO method and, by default, the last purchase price. Given the rapid turnover of these inventories, this 

valuation is similar to the "first in - first out” method. 

Inventories are written down to the lower of net realizable value and cost. Net realizable value represents the 

estimated selling price under usual business conditions, net of selling costs. 

 

13 – TRADE RECEIVABLE AND PROVISION 

Trade receivables correspond to amounts due from customers for products sold and services rendered in the ordinary 

course of the Group's business.  

A provision for impairment is recorded when there is objective evidence (such as a probability of bankruptcy or 

significant financial difficulties of the debtor) that the Group will not be able to collect amounts due according to the 

contractual terms of the invoice.  
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14 – FINANCIAL ASSETS 

Financial assets are classified into four categories according to their nature and the Group's ownership intentions: 

 Assets held to maturity, 

 Financial assets at fair value through profit or loss, 

 Loans and receivables, 

 Assets available for sale. 

Except for assets at fair value through profit or loss, all financial assets are initially recognized at cost which is the fair 

value of the price paid plus acquisition costs. 

All standard purchases and sales of financial assets are accounted for at the settlement date. 

a) Assets held to maturity 

Investments held to maturity are financial assets that the Group has the intention and ability to hold to maturity. 

After initial recognition, these assets are measured at amortized cost, using the effective interest rate method, less 

impairment losses, if any. 

b) Financial assets at fair value through profit or loss 

They represent assets held for trading, that is to say the assets acquired by the Group with the aim of selling them in 

the short term. They are measured at fair value with changes in fair value recognized in income. Some assets may 

also have been voluntarily classified in this category. 

c) Loans and receivables 

Non-current financial assets include advances and security deposits given to third parties. Advances and guarantee 

deposits are non-derivative financial assets with pre-determined or determinable payments that are not listed on an 

active market. Such assets are carried at amortized cost using the effective interest rate method. Gains and losses 

are recognized in income when the loans and receivables are derecognized or impaired. 

d) Assets available for sale 

They represent all other financial assets. They are measured at fair value and changes in fair value are recognized 

outside profit or loss until the asset is sold, collected or otherwise disposed of, or until it is demonstrated that there 

is significant and long lasting loss of value. In these cases, the gain or loss previously reported in equity is transferred 

to profit or loss. 

Assets available for sale are subject to provisions when there is indication of a loss of value. 

When the asset available for sale is an equity instrument, the provision is permanent. Subsequent positive changes 

in fair value are recognized directly in equity. 

When the asset available for sale is a debt instrument, any subsequent appreciation is recognized in profit or loss at 

the amount of the provision previously recognized in profit or loss. 

Financial asset purchases and sales are generally accounted for on the transaction date.  
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15 – CASH AND CASH EQUIVALENTS 

"Cash and cash equivalents" comprise cash, bank deposits and other short-term highly liquid investments with 

original maturities of three months or less which are not subject to risk of significant value change.  

For the purposes of the consolidated statement of cash flow, net cash includes cash and cash equivalents as defined 

above, net of outstanding bank overdrafts. In the consolidated statement of financial position, bank overdrafts are 

included in current financial liabilities. 

16 – EQUITY 

The equity classification depends on the specific analysis of the characteristics of each security issued. It was possible 

to classify the ordinary and the preference shares as equity instruments.  

Incidental costs directly attributable to the issue of shares or stock options are recognized as a deduction from equity, 

net of tax.  

17 – SHARE-BASED PAYMENTS 

The Group has implemented a number of equity incentive compensation plans with which it compensated the 

services of its employees. The fair value of services rendered by employees in exchange for the grant of options is 

recognized as an expense in accordance with IFRS 2. The total amount to be recognized as an expense corresponds 

to the fair value of the instruments granted. 

The conditions of the acquisition of rights which are not market conditions are integrated into the hypotheses on the 

number of options which may become available for exercise.  The total expense is recognized over the acquisition 

period, which is the period during which all the specified vesting conditions of the specified rights are met. At the 

end of each financial year, the entity reviews the number of instruments expected to become exercisable. The impact 

of any change in estimates is recognized in the consolidated income statement, with the offset recognized in 

shareholders' equity ("Share-based Payment"). When the securities are exercised, the Company issues new shares. 

Amounts received when the options are exercised, are credited to the "Share Capital" (nominal value) and "Share 

premium", net of directly attributable transaction costs. 

18 – PROVISIONS 

Provisions are recognized when the Group has a present obligation (legal or constructive) resulting from a past event 

and it is probable that an outflow of resources embodying economic benefits will be required to settle the obligation 

and the amount of the obligation can be reliably estimated.  

The estimated amount shown in provisions represents the outflow of resources that it is probable that the Group 

must incur to settle its obligation. 

If the effect of the time value of money is material, provisions are discounted using a pre-tax rate which reflects, if 

necessary, the specific risks of the liability.  

The provisions correspond to specifically identified risks and charges. 
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19 – SOCIAL COMMITMENTS 

Retirement plans, related allowances and other employee benefits that are classified as defined benefit plans (a 

scheme in which the Group undertakes to guarantee a certain amount or level of defined benefits) are recognised in 

the statement of financial position on the basis of an actuarial valuation of the commitments at the end consolidated 

the reporting period. The calculation of pension obligations is performed using the projected unit credit method 

taking into account the related social security costs.  

The present value of the obligation is determined by discounting the estimated future cash payments based on the 

interest rate of high-quality corporate bonds denominated in the currency in which the debt is to be paid and having 

similar maturity terms to those of the related pension liability. The calculations also include assumptions regarding 

mortality, employee turnover and future salary increases. 

Actuarial gains and losses are fully recognized directly in "Other comprehensive income" in equity. 

Contributions paid under schemes which are analyzed as defined contribution plans, that is to say when the Group 

has no obligation other than to pay the contributions, are recognized as expenses for the year. 

 

20 – TRADE AND OTHER PAYABLES 

Trade and other payables correspond to payment obligations for goods or services that have been contracted with 

suppliers as part of the Group's normal activity.  

Trade payables are recognized initially at fair value and subsequently measured at amortized cost using the effective 

interest rate method. 

 

21 – REPAYABLE ADVANCES 

The Group benefits from a number of forms of public assistance in the form of repayable advances. 

Repayable advances are recorded under "Long-term debt" and "Current financial liabilities" according to their term 

to maturity. In the case of a statement of unsuccessful conciliation proceedings, the disclaimer granted is recorded 

in revenue. 

Regarding financial advances at interest rates below the market rate and application of the exemption provided by 

IFRS 1 - First Time Adoption of IFRS, the advances already obtained before the date of transition have not been 

evaluated at fair value under IAS 39. 

  

22 – FINANCIAL LIABILITIES 

Financial liabilities are classified into two categories and include: 

 financial liabilities recorded at amortized cost; and, 

 financial liabilities recorded at fair value through profit or loss. 

 

a) Financial assets recorded at amortized cost 

Loans and other financial liabilities such as contingent advances are generally recorded at amortized cost calculated 

using the effective interest rate. 
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Borrowings and conditional advances are initially recorded at the fair value of the amount received, less directly 

attributable transaction costs. Subsequent to initial recognition, interest-bearing liabilities are valued at amortized 

cost, using the effective interest rate method. 

The portion of financial debt maturing in less than one year is classified as a current liability.  

b) Financial liabilities at fair value through profit or loss 

They represent liabilities held for transaction purposes, that is to say liabilities acquired by the Group with the aim 

of settling them in the short term. They are measured at fair value with changes in fair value recognized in profit or 

loss. 

23 – CURRENT AND DEFERRED TAXES 

Current tax assets and liabilities for the current and prior fiscal years are valued at the amount that the Group expects 

to recover or pay from the taxing authorities. Tax rates and tax laws used to determine these amounts are those that 

have been adopted or substantively adopted at the end of the reporting period. 

Deferred taxes are recorded using the balance sheet liability method, for all timing differences at year-end, between 

the tax bases of assets and liabilities and their carrying amounts in the consolidated financial statements as well as 

on deficits carried forward. 

Deferred tax assets are registered in the consolidated statement of financial position to the extent that it is probable 

that taxable profit will be available against which the deductible temporary difference can be utilized, carry-forwards 

of tax losses and unused tax credits can be charged in subsequent years. 

Deferred tax assets and liabilities are not discounted. 

24 – REVENUE 

Revenue from ordinary activities is the fair value of the consideration received or to be received for goods sold and 

services rendered by the Group as part of its ordinary business.  Revenue from ordinary activities is net of value 

added tax, returns of goods, discounts and rebates and after elimination of intra-group sales.  

The Company records revenue when their amount can be measured reliably and it is likely that future economic 

benefits will flow to the Group and that specific criteria are met for each of the types of products: 

a) Revenue from the sale of software licences and associated maintenance contracts ("Clinical Routine") 

The Group's software user licences are generally sold on the basis of fixed price contracts or purchase orders agreed 

by the customers; they do not include rights of return, significant post-delivery obligations or any other similar 

provision except the general sales conditions. The software user licence entitles the customer to use it on an 

unlimited basis. The licence revenue is recognized when the software installation at the customer premises is 

complete, once the transfer of risk and ownership conforms to the incoterms in the contract, the fixed price is 

determined and collectability of the related receivable is reasonably assured.  

A maintenance contract can be attached to the sale of the software user licence. Maintenance is not necessary to 

use the software. Maintenance contract revenue is spread over the duration of the maintenance contract on a 

straight line basis. 
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b) Revenue from service activities ("Clinical trials") 

Revenue from service activities is recognized on the basis of progress towards achieving the projects' various 

milestones. Invoicing is carried out on the basis of the payment schedule. Where customers are invoiced in advance, 

the difference between the invoice and the recognized revenue is recorded as deferred income. 

25 – OTHER INCOME 

Government grants are recognized when there is reasonable assurance that they will be received and that the Group 

will fulfil all of the conditions attached to them. 

Since its inception, the Group has been receiving a number of state or public authority grants or subsidies to finance 

its operation or key recruitment, due to its innovative character. 

These grants are recorded as income for the fiscal years in which the corresponding costs appear. 

When the grant relates to an asset, it is deducted from the carrying value of the asset and recognized in profit or loss 

over the depreciable asset's expected useful life by way of a reduced depreciation charge.  

26 – RESEARCH CREDIT TAX 

Research tax credits are granted to companies by the French State to encourage them to carry out technical and 

scientific research. Companies that have qualifying expenses (research expenditure in France or, since January 1, 

2005, within the European Union, or in another state which is part of the European Economic agreement and has 

entered into a tax administrative assistance agreement with France) benefit from a tax credit that can be used to pay 

corporation tax due in respect of the fiscal year in which the expenses were recognized and of the three following 

years or, where appropriate, the surplus can be reimbursed. 

Research tax credits are considered as grants in accordance with IFRS. Within the Group, expenditure eligible for 

research tax credits is overwhelmingly generated by staff costs. The Group has therefore opted to use research tax 

credits to reduce staff costs.  

27 – LEASES 

Operating leases are recognized as an expense on a straight-line basis over the life of the contract to maturity. 

28 – OPERATING SEGMENT 

The Group's revenue is made mainly in France and by exports. Research and development, production, regulatory 

and essential administrative and marketing costs are incurred in France. At this stage, these costs are not a strictly 

distributed by geographical area where the Group's products are marketed. 

The Group's business growth has led its management to adopt a global and unified approach to policies. The Chief 

Operating Officer checks results and operational plans and decides on the allocation of resources across the Group.  

Consequently the Group identified that a single operational segment meets the criteria of IFRS 8. 

This treatment could be amended in the future, depending on the development of the Group's activities and 

operational criteria. 
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29 – EARNINGS PER SHARE 

Basic earnings per share is calculated by dividing profit or loss attributable to the Company's ordinary shareholders 

by the weighted average number of ordinary shares outstanding during the period. 

Diluted earnings per share is determined by adjusting the earnings attributable to owners of ordinary shares and the 

weighted average number of ordinary shares outstanding for the effects of all potentially dilutive ordinary shares. In 

the Group's case these are share subscription warrants and stock options issued. 

 

 INTANGIBLE ASSETS 

 

Intangible assets consist primarily of purchased software licenses. The changes in the balances of the period were as 

follows: 

 

The main acquisitions of the exercise consist of the acquisition of three softwares. The main acquisition corresponds 

to the acquisition of a software ERP which will be set up during the exercise 2016. 

 

 TANGIBLE ASSETS 

 

 

 

 

Intangible Assets                                    

(In thousands of euuros)
Gross Value

Depreciation 

and 

amortization

Net value Gross Value

Depreciation 

and 

amortization

Net value

Patents, licenses, brands 854 (749) 105 739 (726) 13

Other intangible assets 113 (5) 108 4 (4) -

Total 967 (754) 213 743 (730) 13

12/31/2015 12/31/2014

Intangible Assets                                    

(In thousands of euros)
Gross Value

Depreciation 

and 

amortization

Net value Gross Value

Depreciation 

and 

amortization

Net value

Opening Balance 743 (730) 13 736 (713) 23

Additions 224 - 224 6 - 6

Terminated, discarded - - - - - -

Changes in depreciation and 

amortization
- (23) (23) - (16) (16)

Effects of exchange fluctuations 1 (1) (0) - - -

Closing balance 967 (754) 213 743 (730) 13

12/31/2015 12/31/2014

Tangible Assets                                    

(In thousands of euuros)
Gross Value

Depreciation 

and amorization
Net value Gross Value

Depreciation 

and amorization
Net value

Construction, planning 79 (42) 38 58 (35) 23

Tangible assets under construction 703 (485) 218 502 (430) 72

Total 783 (527) 255 560 (465) 94

12/31/2015 12/31/2014
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The changes in the balance of the period were as follows: 

Acquisitions of the exercise correspond mainly to the acquisition of a computer hardware. 

 NON-CURRENT FINANCIAL ASSETS 

  

Non-current financial assets with a final maturity date of more than five years. 

 

 INVENTORIES 

 

The inventory consists mainly of small computer equipment.   

 

 TRADE AND OTHER RECEIVABLES 

Trade and other receivables are as follows:  

  

 

Tangible Assets                                    

(In thousands of euuros)
Gross Value

Depreciation 

and 

amortization

Net value Gross Value

Depreciation 

and 

amortization

Net value

Opening Balance 560 (465) 94 519 (392) 127

Additions 221 - 221 42 - 42

Terminated, discarded (3) 2 (1) (5) 4 (1)

Changes in depreciation and 

amortization
- (60) (60) - (74) (74)

Effects of exchange fluctuations 4 (4) 0 4 (4) -

Closing balance 783 (527) 255 560 (465) 94

12/31/2015 12/31/2014

Guarantees and deposits 64 33 31

Loans 50 38 12

Total 114 71 43

Non-current financial assets                                

(In thousands of euros)
12/31/2015 12/31/2014 Variation

Stock: goods 14 17 (3)

Provision for inventory losses (7) (12) 5

Total 7 6 1

Inventories                                              

(In thousands of euros)
12/31/2015 12/31/2014 Variation

Customers 1 079 273 806

Other receivables 375 397 (22)

Total 1 454 670 784

12/31/2014 Variation
Trade receivables                                              

(In thousands of euros)
12/31/2015
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The fair value of trade and other receivables is equivalent to the carrying value as they are due within less than one 

year.  

The increase of customer receivables on December 31, 2015, compared with the balance of customer receivables on 

December 31, 2014, is mainly understandable by the increase of the volume of activity on the exercise 2015 and the 

increase of the volume of invoicing. 

There is no provision for trade receivables.  

Other receivables as at December 31, 2015 consist primarily of deductible value added tax. 

The maturity of trade receivables is as follows: 

 

 

 

 CURRENT FINANCIAL ASSETS 

Current financial assets are as follows: 

  

The Group has implemented a liquidity contract since its listing on the stock exchange for a maximum of €250k. This 

contract allows the share price to be regulated. The mobilized cash is immediately available if the service provider 

agreement is terminated.  The cash matures within one year.  

 

 OTHER CURRENT ASSETS 

Other current assets are as follows:  

 

The research tax credit receivable recorded as at December 31, 2015 represents research tax income on expenditure 

during the 2015 fiscal year. The receivable recorded as at December 31, 2014 represents research tax income on 

expenditure during the 2014 fiscal year received during the 2015 fiscal year. The Group has benefited from the 

research tax credit since its inception and this receivable is subject to reimbursement by the tax authorities in the 

following fiscal period.  

Trade receivables                                              

(In thousands of euros)
Total Not yet due

1 to 30 

days

30 to 60 

days

60 to 90 

days

+90          

days

Customers 1 079 979 40 11 10 39

Cash mobilized as part of the liquidity 

contract
91 58 33

Total 91 58 33

Current financial assets                                            

(In thousands of euros)
12/31/2015 12/31/2014 Variation

Research tax credit 859 978 (119)

Prepaid expenses 265 130 135

Miscellaneous 17 17 -

Total 1 141 1 125 16

Other current assets                                            

(In thousands of euros)
12/31/2015 12/31/2014 Variation
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   CASH AND CASH EQUIVALENTS 

Cash and cash equivalents at the end of the year are as follow:  

 

 Repartition of the cash balance in euros and by currency as of December 31, 2015 is as follow:  

  

 

   FINANCIAL INSTRUMENTS BY CATEGORY  

 

Short term deposits - 14 018 (14 018)

Liquid assets 30 273 1 700 28 573

Total 30 273 15 718 14 555

Cash and cash equivalents                                         

(In thousands of euros)
12/31/2015 12/31/2014 Variation

Euros 29 775

USD 498

Total 30 273

Cash and cash equivalents                                         

(In thousands of euros)
12/31/2015

Non-current financial assets - 114 114

Trade and other receivables - 1 454 1 454

Current financial assets 91 - 91

Other current assets (excluding prepaid 

expenses)
- 876 876

Cash and cash equivalents 30 273 - 30 273

Total 30 364 2 444 32 808

Non-current financial assets - 71 71

Trade and other receivables - 670 670

Current financial assets 58 - 58

Other current assets (excluding prepaid 

expenses)
- 995 995

Cash and cash equivalents 15 718 - 15 718

Total 15 776 1 736 17 512

Class of financial assets by category                  

(In thousands of euros)

Stated at fair 

value

Loans and 

receivables
12/31/2015

Class of financial assets by category                  

(In thousands of euros)

Stated at fair 

value

Loans and 

receivables
12/31/2014
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   CAPITAL AND RESERVES  

 

1 – SHARE CAPITAL AND SHARE PREMIUMS 

At December 31, 2015 the capital of the Group is made up of 10,016,117 shares distributed between, 10,005,696 

ordinary shares with a nominal value of €0.05, 4,420 Class E preference shares with a value of €0.05, and 1 Class B 

preference share with a value of €0.05. The Class B preference share is reserved for an industrial investor and 

shareholder; it entitles the latter to be represented at all times by a director on the Group's Board of Directors. It is 

automatically converted into a common share if certain statutory clauses are met. Class E preference shares are non-

voting but have the same financial rights as ordinary shares. 

Changes that took place in fiscal years 2014 and 2015 are as follows: 

  

Movements realized on the exercise 2014 and 2015 are described on chapter « 2.c History of fundraising since the 

Company’s stock exchange floatation». 

Long and medium-term borrowings - 314 314

Short-term financial debts - 1 116 1 116

Non-current other liabilities - 1 454 1 454

Trade payables and other liabilities 

(excluding deferred revenue) 
- 3 491 3 491

Total - 6 375 6 375

Long and medium-term borrowings - 1 074 1 074

Short-term financial debts - 1 083 1 083

Non-current other liabilities - 572 572

Trade payables and other liabilities 

(excluding deferred revenue) 
- 2 027 2 027

Total - 4 756 4 756

Class of financial liabilities by category                  

(In thousands of euros)

Stated at fair 

value

Liabilities at 

amortized cost
12/31/2015

Class of financial liabilities by category                  

(In thousands of euros)

Stated at fair 

value

Liabilities at 

amortized cost
12/31/2014

Total at January 1, 2014 302  29 333  29 634  6 034 450  

Increase in capital 111 19 889 20 000 2 222 222

Costs of increase in capital - (1 690) (1 690) -

Increase in capital - 18 18 4 420

Total at December 31, 2014 413  47 550  47 963  8 261 092  

Increase in capital (exercise of BSPCE) Q2/2015 0  25  25  6 000  

Increase in capital in Cash 83  19 718  19 800  1 650 000  

Costs of increase in capital - (1 195) (1 195) -

Increase in capital (exercise of Warrant) 3  497 500 55 555  

Increase in capital (exercise of BSPCE) Q3/2015 1  81  82  10 183  

Allocate the retained earnings (EGM 11/30/2015) - (35 642) (35 642) -

Increase in capital (exercise of BSPCE) as of 12/10/2015 2  259  261  32 587  

Increase in capital (exercise of BSPCE) 12/14/2015 0  6  6  700  

Total at December 31, 2015 501 31 299 31 800 10 016 117

Capital                                                                                     

(In thousands of euros)
Capital

Share 

premiums
Total

Number of 

shares 
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2 – TREASURY SHARES 

Under the liquidity contract, implemented following the stock exchange listing, the Group holds control shares and 

makes gains or losses on disposal and redemption of the shares. These shares, and the effect of the gains and losses 

on disposal and redemption of treasury shares, are deducted from consolidated reserves. On December 31, 2015, 

17,303 shares were cancelled in decrease of the consolidated reserves for a total amount of - 205 K€, as well as the 

reclassifying of the gain realized on the purchase and the sale of these treasury shares for an amount of 78 K€, which 

represents a total impact in decrease of the Consolidated reserves of -126 k€. On December 31, 2014, 19,529 shares 

were cancelled and deducted from the consolidated reserves for a total value of €154k.  

These treasury shares are not intended to be allocated to employees within the framework of the free share 

allocation plan but are intended to regulate the share price under the liquidity contract.  

3 – SHARE OPTIONS 

Using the authorization granted by several general meetings, the Board of Directors issued the share options plans 

described on the chapter « 2.e History of issue of BSPCE, Stock-options and Warrants». 

The incidence on the global result statement of share based payments is presented in note 21.  

On April 5, 2012, the Company's shareholders allocated to Quintiles free warrant, and characteristics are as follows: 

 1,145,196 share subscription warrants with each share subscription warrant providing the right to subscribe 

one ordinary share of the Company at a unit price of €11.875 inclusive of share premium. This share 

subscription will be paid for uniquely by being offset against a liquid and payable debt due by the Company 

to Quintiles. 

 One share subscription warrant will give Quintiles the right to subscribe the number of shares allowing 

Quintiles to achieve a 15% shareholding of the Company's fully diluted share capital, at a unit price of 

€11.875 inclusive of share premium. This share subscription warrant will be exercisable only once the total 

of 1,145,196 share subscription warrants already mentioned have been exercised, assuming that those prior 

subscriptions have not enabled Quintiles to achieve a 15% shareholding of the Company's fully diluted share 

capital. This share subscription will be paid for uniquely by being offset against a liquid and payable debt 

due by the Company to Quintiles. 

 

These Warrants were handled in accordance with the standard IFRS 2 "Payment established on shares ". The part of 

the debt supplier of this provider was reclassified in equity capital. The amount accumulated on December 31, 2014 

reclassified in equity capital amounts to €167K and that reclassified on December 31, 2015 amounts to €452K. 

 

   EMPLOYEE BENEFITS LIABILITIES 
 

1 – DEFINED BENEFIT PENSION PLAN 

The employee benefits are entirely composed of post-employment benefits.  

In France, the Company makes contributions to the national pension plan and its commitments to employees in 

terms of retirement are limited to a lump sum based on seniority which is paid as soon as the employee reaches 

retirement age. This retirement benefit is determined for each employee according to seniority and anticipated final 

salary. A provision is made for the obligation under the defined benefit plan. 
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No hedging assets have been established by the Company for the defined benefit plan. 

Amounts recognized in the statement of financial position for defined benefit obligations are as follows: 

  

 

a) Changes in accrued liabilities in the statement of financial position 

Variations of these commitments can be analyzed as follows: 

 

 

b) Actuarial assumptions 

The main actuarial assumptions are as follows: 

 

 

The assumptions relating to future mortality rates are determined on the basis of data from statistics published in 

France. 

Provision for employee benefits 367 334 33

Total 367 334 33

12/31/2015 12/31/2014 Variation
Employee benefits                                      

(In thousands of euros)

Opening provision 334  212  

Current service cost 44  32  

Cost of interest 6  7  

Charge in the year 50 40  

Benefits paid - -

Net actuarial (gains) / losses (17) 82  

Closing provision 367 334

Employee benefits                                      

(In thousands of euros)
12/31/2015 12/31/2014

Discount rate 1,80% 1,80%

Inflation rate 2,00% 2,00%

Salary increase rate 2,50% 2,50%

Social security costs 46% 46%

Employee benefits                                        

(Actuarial assumptions)
12/31/2015 12/31/2014

Mortality table
 INSEE T68-FM 

2004-2006

 INSEE TH-TF 

2008-2010

Retirement ages
Between 62 

and 67 years

Between 62 

and 67 years

Basis of retirement
Voluntary 

retirement

Voluntary 

retirement

Turnover (average staff by age band)
Voir              

Table 1

Voir              

Table 1

Employee benefits                                        

(Actuarial assumptions)
12/31/2015 12/31/2014
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A sensitivity analysis was performed on the plan and the key assumption of the discount rate. Application of a rate 

change to the plan's current year would have the following impact on the Group's gross commitment under the 

defined benefit pension plan: 

 

At December 31, 2015, the scheduled benefit payments over the next 15 years is estimated at €55k. There is no 

provision for benefit payment for 2016. 

2 – DEFINED CONTRIBUTION PENSION PLAN 

In the USA, the subsidiary MEDIAN Inc. contributes to a defined contribution plan which limits its commitment to its 

contributions. The expenses recognized in the years 2015 and 2014 were not material. 

 

   CURRENT PROVISIONS  

Current provisions in the consolidated statement of financial position amounted to the following: 

 

They correspond to provisions for risks and charges. 

The changes in the balances of provisions for the 2014 and 2015 fiscal years were as follows: 

  

 

 

Moins de 25 ans 7,15% 7,15%

25-29 ans 4,52% 4,52%

30-34 ans 3,63% 3,63%

35-39 ans 2,99% 2,99%

40-44 ans 2,42% 2,42%

45-49 ans 1,38% 1,38%

50-54 ans 0,60% 0,60%

55 ans et plus 0,00% 0,00%

12/31/2015 12/31/2014
Employee benefits                                        

(Table 1)

Actuarial debt at 1,53% on December 31,2015 408

Actuarial debt at 1,53% on December 31,2015 367

Actuarial debt at 1,53% on December 31,2015 330

Estimation duration (years) 22

Sensitivity to the discount rate                               

(In thousands of euros)
12/31/2015

Provision for risks and charges 34 34 -

Total 34 34 -

Current Provisions                                           

(In thousands of euros)
12/31/2015 12/31/2014 Variation

Provision for risks and charges 34 - - - - - 34

Total 34 - - - - - 34

Current Provisions                                           

(In thousands of euros)
12/31/2014 Provision Used Recovred 12/31/2015

Variation in 

scope
Other
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   LONG AND SHORT-TERM FINANCIAL DEBT 

At December 31, 2015, the long and short term financial debts are as follow: 

 

 The long and short term financial liabilities consist primarily of: 

 

  

a) OSEO Advances: 

As part of its participation in the innovation project, the MEDIAN Group received three repayable advances from 

OSEO in 2009 totalling a maximum of €2,875k. The balance of advances at December 31, 2015 is €875k. The amount 

of the advance repayable in less than one year is classified in current financial liabilities at a value of €756k as at 

December 31, 2015. Repayments were planned on anticipated payment schedules when the contracts for the LESIO 

I and LESIO II projects were signed.  The advance was granted free of charge.  

Pursuant to the exemption provided by IFRS 1 - "First Time Adoption of IFRS", these advances have not been 

subdivided into "grant" for the part corresponding to the advance payment obtained free of charge, and "financial 

debt".  

The amount of the advance repayable in less than one year is classified in current financial liabilities at a value of 

€756k as at December 31, 2015. The Group repaid €519k during the year ended on December 31, 2015. It did not 

receive other subsidies during the 2014 fiscal year. 

b) Participating loan : 

Sofired made a participating loan of €350k on August 9, 2011. It has the following characteristics: 

 The loan is for a period of 5 years starting from August 11, 2011; 

 The sum lent bears interest at a rate of 5% calculated on the outstanding principal; 

Long-term financial debt 314 1 074 (760)

Short-term financial debt 1 116 1 083 33

Total 1 430 2 157 (727)

Financial debts                                   

(In thousands of euros)
12/31/2015 31/12/2014 Variation

OSEO advances 100 500 (400)

Interest-free loan PACA region 

(Provence-Alpes-Côte d'Azur)
- - -

Participating loan - 58 (58)

COFACE advances 214 516 (302)

Total 314 1 074 (760)

Long-term financial debt                       

(In thousands of euros)
12/31/2015 12/31/2014 Variation

OSEO advances 756 875 (119)

Interest-free loan PACA region 

(Provence-Alpes-Côte d'Azur)
- 22 (22)

Participating loan 58 75 (17)

COFACE advances 302 111 191

Total 1 116 1 083 33

Court-term financial debt                       

(In thousands of euros)
12/31/2015 12/31/2014 Variation
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 The loan receives compensation indexed on the Company's results. This applies only from the 4th year of 

the loan until final repayment. It is effective only to the extent that it has been decided that profits for the 

year will be distributed. 

At December 31, 2015, the capital outstanding is €58k and is due in less than one year and is classified as a current 

liability.  

The Group repaid €75k during the year ended on December 31, 2015.  

c) COFACE Advances: 

The COFACE advance represents advanced compensation granted by COFACE under a marketing insurance contract 

signed in March 2009. Reimbursements of 14% of the total export revenue for the year, in the area covered by the 

contract (henceforth "exports to all countries"), are made at the end of each of the six years of amortization as of 

October 1, 2010.  

Pursuant to the exemption provided by IFRS 1 - "First Time Adoption of IFRS", these advances have not been 

subdivided into "grant" for the part corresponding to the advance payment obtained free of charge, and "financial 

debt".  

As of December 31, 2015 the amount of this advance is 516 K€, including 302 K€ at less than one year. The Group 

repaid €111k during the year ended on December 31, 2015. 

 

  

   DEFERRED TAXES 

The deferred taxes are as follows: 

 

(1) A deferred tax liability was recognized on the provision recorded in the Company's financial statements in respect 

of advances granted by the Company to its subsidiary. The provision for these advances has been deducted for tax 

purposes in the financial statements. These advances amounted to €4,374k on December 31, 2015 (€4,300k on 

December 31, 2014).  

(2) In France, the allocation of tax losses is capped at 50% of taxable income for the year; this limitation is applicable 

to the portion of the profits in excess of €1 million. On December 31, 2015, the balance of these not activated fiscal 

deficits amounts on December 31, 2015 to €51,245K (€43,815K on December 31, 2014). 

(3) Deferred tax assets and liabilities being only recognized by the Company, deferred tax assets and liabilities have 

been offset. 

 

    - charges temporarily non-deductible   - - -

    - tax losses carried forward (2) 896 883 13

    - consolidation adjustments of the following:

             . Retirement and pension 122 111 11

             . Intragroup provisions (1) (1 458) (1 431) (27)

             . Miscellaneous - - -

Total (3) (440) (437) (3)

Origin of deferred tax - net                                                                                         

(In thousands of euros)
12/31/2015 12/31/2014 Variation
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Deferred tax variations consist of the following:  

 

Deferred taxes in the result and in comprehensive income (OCI) consist of the following: 

 

 

   TRADE AND OTHER PAYABLES 

Trade and other payables are liabilities recorded at amortized cost. The breakdown by type is as follow: 

 

The entire debts suppliers and the other debts are falling due within one year. 

1) The increase of the debts suppliers on December 31, 2015, with regard to the balance of the debts suppliers 

on December 31, 2014, is mainly understandable by the increase of the volume of activity during the 

exercise 2015. 

 

2) The social debts concern salaries, welfare costs and reserves for paid leaves. The increase of the social debts 

on December 31, 2015, with regard to the balance of the social debts on December 31, 2014, is mainly 

understandable by the increase of staff the exercise 2015. 

 

Opening balance (437) (455)

Deferred tax expense in profit or loss 3 (10)

Tax expense deferred in other comprehensive income items (6) 28  

Closing balance (440) (437)

Deffered tax - net                                                                                         

(In thousands of euros)
12/31/2015 12/31/2014

Résultat net OCI Résultat net OCI

    - charges temporarily non-deductible   - - (1) -

    - tax losses carried forward (2) 12 - 23 -

    - consolidation adjustments of :

             . Retirement and pension 16 (6) 13 27

             . Intragroup provisions (1) (24) - (47) -

             . Miscellaneous (1) - 1 -

Total (3) 3 (6) (10) 27

12/31/2014
Deffered tax - net                                                                                         

(In thousands of euros)
12/31/2015

Supplier accounts payable (1) 841 448 393

Supplier account payable on assets 132 - 132

Tax liabilities 24 219 (195)

Social security liabilities (2) 1 243 989 254

Deferred income (3) 91 158 (67)

Short-term payment advances received by 

customer's (4)
1 175 371 804

Other payables 76 - 76

Total 3 582 2 185 1 397

12/31/2014 Variation
Trade and others payables                                    

(In thousands of euros)
12/31/2015
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3) Deferred income corresponds mainly to services charged in advance for maintenance contracts. The income 

is recognized when the service has been provided. 

 

4) The advances received from the customers within less than one year correspond to the advances paid at 

the signature of contracts (" initial payment "). The functioning of these received advances is described in 

the note mark 3.16 below. The increase of the balance of these advances on December 31, 2015, with regard 

to the balance on December 31, 2014, is mainly understandable by the increase of the order book and the 

contracts signed by the Group on the last quarter of 2015. 

  

   NON-CURRENT OTHER LIABILITIES 

On December 31, 2015, the non-current other liabilities are as follows: 

 

Non-current other liabilities correspond to the advances received from the customers in the beginning of contract 

for the activity "Clinical trials".  

These advances are charged on the customer invoicing with the same rhythm as the progress of the services provided 

and recognized by turnover.  

They are refundable in case of stop of the clinical trial.  

 

   REVENUE 

1 – REVENUE BY GEOGRAPHICAL AREA AND NATURE OF PRODUCTS 

 

 

 Geographical areas are divided by destination. The split of the revenue by geographic areas is as follow: 

 

 

 

Long-term payment advances received by 

customer's
1 454 572 882

Total 1 454 572 882

Non-current other liabilities                                  

(In thousands of euros)
12/31/2015 12/31/2014 Variation

France Export Total France Export Total

Services 325 3 554 3 879 245 1 040 1 285 2 594

Sale of licenses 1 - 1 116 119 235 (234)

Sale of goods 5 - 5 7 14 21 (16)

Total 331 3 554 3 885 368 1 173 1 541 2 344

Revenue                                                

(In thousands of euros)

12/31/2015 12/31/2014
Variation
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The revenue of the Group on the exercise 2015 amounts to 3,885 K€, against 1,541 K€ on the previous exercise which 
represents a 152 % increase. This take-off of the activity over 2015 comes to validate the objectives of the 
management, thanks to the pursuit of the current contracts and to the starting up of contracts signed at the end of 
last year and over the year 2015, with pharmaceutical groups within the framework of clinical trials. 

To date, no one laboratory represents a significant share of sales and recurring business. 

 

   STAFF COSTS  

Details of the staff costs are as follows: 

 

 The research tax credit is a grant from the State based on expenses incurred in the effort of research and 

development.  

Expenses incurred by the Group in this area which are eligible for the research tax credit are mainly staff costs, which 

explains the recording of the research tax credit in staff costs.  

Research & Development expenses eligible for the research tax credit amounted to €2,591k in 2015 and €2,660k in 

2014. 

 

   SHARE-BASED PAYMENT 

On December 31, 2015, share-based payment agreements in the Group and ongoing as at December 31, 2015 are as 

follow: 

 stock options programs;  

 warrants attributed to Quintiles service provider; and 

 Founder’s share warrants (BSPCE). 

 

 

Revenue France 331 368 (37)

Revenue USA 1 708 833 875

Revenue UK 1 526 150 1 376

Revenue other areas 320 190 130

Total 3 885 1 541 2 344

Revenue split by geographic areas                                             

(In thousands of euros)
12/31/2015 12/31/2014 Variation

Salaries 4 759 3 426 1 333

Social security costs 1 714 1 315 399

Research tax credit (859) (978) 119

Share-based payments 21 13 56 (43)

Employee benefits 13 44 32 12

Total 5 671 3 852 1 819

Average employee numbers 57 47 10

Staff costs                                               

(En milliers d'euros)
12/31/2015 12/31/2014 VariationNotes
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These agreements are all settled in the Group's own equity securities. The impact of the warrants attributed to 

Quintiles, as stated in Note 12, is recognized as an external expense in "Intermediate and fees" as presented in note 

21. The financial impact of Quintiles amounted to €258k in 2015 and €136k in 2014. 

As the Founder’s share warrants were allocated well before the IFRS transition date (1st of January 2013), their 

allocation had no impact on results in 2014 and 2015. 

The residual charge corresponds mainly to share option plans as described in note below. 

 

1 – SHARE OPTION PROGRAM 

On April 1, 2011 and April 5, 2012 the Group implemented share option programs, giving the Group's key 

management and employees the right to acquire Group shares. In both General Meetings the board were delegated 

the ability to assign a maximum of 300,000 options to Group MEDIAN executives and employees. The main 

characteristics and conditions relating to awards under these programs are: 

 

The expense recognized in respect of share options amounts to €13k for the financial year ended on December 31, 

2015 and €56k for the financial year ended on December 31, 2014. The movements in stock options which occurred 

over the 2015 period, are presented in note 12. 

 

 

 

 

 

 

 

 

 

Plan no. Grant date
Personnel 

involved

Number of 

options

Vesting 

conditions

Contractual 

life of the 

options

Plan n°1
December 15, 

2011

Senior 

management
60,000

3 years of 

service 
7 years

Plan n°2 July 5, 2012 employees 15,000
3 years of 

service 
7 years

Plan n°3
February 5, 

2012
employees 23,970

4 years of 

service 
7 years

Plan n°4
October 3, 

2013

Senior 

management
10,000

4 years of 

service 
7 years

107,970Total 
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   EXTERNAL COSTS  

External costs are analyzed as follows: 

 

   FINANCIAL RESLUT 

The financial result is as follow: 

  

 

   TAX ON PROFIT OR LOSS 

Tax on profit or loss is as follow: 

  

Subcontracting 577 159 418

Rental and lease expenses 279 213 66

Repairs and maintenance 81 66 15

Insurance premiums 34 33 1

External services - various 467 101 366

External staff 10 2 8

Intermediate and fees 1 266 719 547

Advertisement 112 113 (1)

Transport 41 24 17

Travel, assignments and entertainment 562 371 191

Postal & telecommunications expenses 57 61 (4)

Banking services 38 17 21

Other services - various 12 23 (11)

Other operating expenses 102 69 33

Total 3 638 1 971 1 667

External costs                                                                   

(En milliers d'euros)
12/31/2015 12/31/2014 Variation

Interest and financial charges paid (15) (54) 39

Loss on investments (6) (7) 1

Cost of net financial debt (21) (61) 40

Exchange Loss (85) (111) 26

Other financial charges (85) (111) 26

Exchange Gain 117 174 (57)

Other Investment income 144 20 124

Other Investment income 261 194 67

Total financial result 156 22 134

Net financial result                                              

(In thousands of euros)
12/31/2015 12/31/2014 Variation

Payable tax - France - - -

Payable tax - Abroad 3 1 2

Deferred taxes - net (3) 10 (13)

Total (1) 11 (12)

Tax on profit or loss                                            

(In thousands of euros)
12/31/2015 12/31/2014 Variation
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The amount of Group income tax is different from the theoretical amount that would result using the tax rate 

applicable in France because of the following: 

 

 According to current legislation, the Company has tax losses of €53,932k as at December 31, 2015, that may be 

carried forward indefinitely in France.  

The deficit available to the Company at December 31, 2014 amounted to €44,464k. The unrecognized deferred tax 

assets in respect of losses cumulated at December 31, 2015 amounted to €17,081k (€14,605k for the year ended on 

December 31, 2013).  

This corresponds to the tax effect of Company losses carried forward indefinitely attributable to future taxable 

profits. These deferred tax assets have not been recognized in accordance with the principles described in note 2.   

 

   EARNINGS PER SHARE 

The number of shares used for the calculation of earnings per share is the weighted average number of ordinary 

shares outstanding during the year less the treasury shares.   

  

Potentially dilutive securities are described in note 12. During the financial periods presented, instruments giving 

deferred access to capital (Founder’s share warrants, warrants, etc.) are considered to be anti-dilutive because they 

lead to a reduction in loss per share.  

Diluted earnings per share is, therefore, identical to the basic earnings per share. 

 

 

 

Result before tax (5 527) (4 480) (1 047)

French corporation tax rate 33,33% 33,33%

Theoretical tax charge (1 842) (1 493) (349)

 Effect of tax on:

Other non-taxable income (ICR - CICE) (300) (332) 32

Impact of unused tax losses brought forward 2 489 2 402 87

Other temporary differences (347) (588) 241

Actual tax charge 1 (11) 12

Tax on profit or loss                                            

(In thousands of euros)
12/31/2015 12/31/2014 Variation

Weighted average number of ordinary shares outstanding 10 005 696 8 256 671 1 749 025

Treasury shares (17 303) (19 529) 2 226

Total shares 9 988 393 8 237 142 1 751 251

Number of potential shares 12 797 070 11 150 844 1 646 226

Net result (5 527) (4 480) (1 047)

Earnings per share (en euros) -0,55 -0,54 (0)

Net result per share                                                                    

(In thousands of euros)
12/31/2015 12/31/2014 Variation
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   FINANCIAL RISK MANAGEMENT OBJECTIVES AND POLICIES 
 

The Group's policy is not to subscribe to financial instruments for speculative purposes. The Company does not use 

any derivative financial securities. The Group is exposed, to varying degrees, to foreign exchange, counterparty credit 

and liquidity risks. It is not exposed to interest-rate risk.  

1 – CURRENCY RISK 

The risk that the fair value or future cash flows of a financial securities will fluctuate because of changes in exchange 

rates. 

The Company’s strategy is to favor the euro as currency in the context of the signing of its contracts.  

The Company cannot ignore the fact that a significant increase in its activity results in greater exposure to foreign 

exchange risk. The Company will then consider changing to a new suitable policy to cover these risks. 

The Company's main exchange risk concerns the conversion of its subsidiary, MEDIAN Inc.'s, accounts from the US 

dollars to the euro. It is therefore exposed to the movements in the exchange rates between the $/€. 

2 – INTEREST RATE RISK 

As at December 31, 2015, the Group's financial liabilities are not subject to interest rate risk. The loans are fixed-rate 

and the repayable advances and credit are interest free.  

The Group does not have variable rate debt with financial institutions and therefore carries no interest rate risk. 

3 – CREDIT RISK 

The credit or counterparty risk is the risk of loss on a receivable, or more generally that of a third party who does not 

pay its debt on time.  

The risk inherent in private customers is controlled through a system of advances and prepayments which the Group 

receives before starting any services.  

The Group has also set up an export credit insurance contract to cover losses on defaults from export customers. 

Receivables relating to public subsidies and research tax credits present a credit risk which is not considered 

significant in view of the Company's history.  

Credit risk associated with cash and cash equivalents and current financial instruments is insignificant considering 

the quality of co-contracting financial institutions. 

4 – LIQUIDITY RISK 

The Group's financing is carried out under a policy implemented by the financial management.  

The Group's financial structure is mainly based on equity, use of shareholders' funds and public financing (OSEO). 

Cash is held to deal with short-term cash commitments, rather than for investment or for other purposes.  

It is easily convertible into a known amount of cash subject to insignificant risk of changes in value. 
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   OFF-BALANCE-SHEET COMMITMENTS AND OTHER POTENTIAL LIABILITIES 

 

1 – RENTALS 

The Company is a tenant of its headquarters in Valbonne. It has a new rental agreement for this site:  

 The lease is over a 9 years period and will end no later than October 15, 2024. The lease is a commercial 

lease and may be terminated every three years from the effective date of the lease that is the 16th of 

October 2015. 

As of December 31, 2015, the total amount of the future minimum payments under this operating lease (non-

cancellable period) is as follow: 

  

 

2 – CONTINGENT ASSETS AND LIABILITIES  

Software operating licences and patents  

Under the provision of licencing contracts with the University of Chicago the Group owes the University the following 

amounts which are unrecorded as at December 31, 2015: 

 Royalties of 1% of the revenue that the Group realizes from the CAD-Lung software after the December 31, 

2015. It should be noted that the contract provides that the Group shall, under any circumstances, pay the 

University of Chicago a minimum of $15k in royalties for each calendar year from 2014 onwards (accrued in 

the statement of financial position as at December 31, 2015). 

 $45k when the Group has obtained the necessary administrative approval for commercializing the CAD-

Colon software either in the United States, Japan, or Europe, as well as $30k when cumulative sales of the 

CAD-Colon software have exceeded $1,000k. Note that the Company decided to no longer market the CAD-

Colon software in early 2009.  

 Royalties of 1.5-2.0% of future revenue that the Group realizes in respect of the CAD-Colon software after 

December 31, 2015. It should be noted that the contract provides that the Company shall, under any 

circumstances, pay the University of Chicago a minimum of $15K in royalties each calendar year from 2014 

onwards. Note that the Group decided to no longer market the CAD-Colon software, and, in agreement with 

the University of Chicago, this commitment will not apply as long as the Group does not resume marketing. 

 

 

 

 

 

within one year 228 160 68

between one and five years 409 200 209

Total 637 360 277

12/31/2014 Variation
Rentals                                                                       

(In thousands of euros)
12/31/2015
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   RELATED PARTY TRANSACTIONS 

  

Remuneration of senior directors 

The senior directors are members of the Company's Board of Directors. Remuneration paid or payable to senior 
directors is as follows: 

 

The Group has no other transactions with senior directors. 

The Group has no related parties other than members of the Board of Directors. 

 

   DIVIDENDS   

The Group paid no dividends during the financial years ended on December 31, 2015 and December 31, 2014. No 

dividend had been proposed prior to authorizing the publication of the financial statements for the year ended on 

December 31, 2015. 

 

   MAJOR DEVELOPMENTS SINCE THE END OF THE FINANCIAL YEAR 

In January 2016, the Company received a notice of audit from the French tax authorities for corporate income tax 

in fiscal years 2013 and 2014 and for sales tax for a period extended to September 30, 2015.  

Wages and salaries (including social security contributions) 770 499 271

Wages and salariesto be paid  (including social security 272 128 144

Share-based payments - - -

Pension obligations 33 30 3

Director’s fees 50 30 20

Total 1 125 687 438

Remuneration of senior directors                                                         

(In thousands of euros)
12/31/2015 12/31/2014 Variation
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6. DECLARATION BY THE PERSON REPONSIBLE FOR 
THE INDIVIDUAL AND CONSOLIDATED ANNUAL 
FINANCIALS STATEMENTS  

 

 

PERIOD FROM JANUARY 1, TO DECEMBER 31, 2015 

 

I hereby declare that the full financial statements for the previous year have been prepared in accordance with 
applicable accounting standards and provide a true and fair view of the Group’s financial position and financial 
performance (Company and affiliated companies included on the consolidated statements), and that the 
management report includes a fair review of important events that occurred during the period of the financial year 
and their impact on the financial statements, as well as the main transactions between related parties. 

 

 

Signed in Valbonne, April 7, 2016 

 

 

Chairman 

MEDIAN Technologies 

 

 

Fredrik BRAG  
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7. ANNEX ON THE ANNUAL FINANCIAL REPORT 
 

 General report of the statutory auditors on the yearly accounts (In French) 

 Special report of the statutory auditors (in French) 

 General report of the statutory auditors on the consolidated accounts (in 
French) 

 Certificate of the statutory auditors on the 5 best paid persons (in French) 

 Management report of the Board of Directors 
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MEDIAN Technologies 

A French Société Anonyme with a capital of Euros 502,397,90 

Registered office : Les 2 Arcs, 1800 Route des Crêtes 

06560 Valbonne 

Registration N° 443 676 309 with Grasse Register 

(Hereinafter the « Company») 

__________________________________________________________________________________ 

 

SHAREHOLDERS’ ANNUAL ORDINARY AND EXTRAORDINARY  

GENERAL MEETING DATED 16 JUNE 2016 

 

MANAGEMENT REPORT OF THE BOARD OF DIRECTORS 

 

__________________________________________________________________________________ 

 

Dear Shareholders, 

 

We have called the Shareholders’ General Annual Ordinary Meeting this day in accordance with the 

provisions of the by-laws and with the provisions of the French Commercial Code to submit to your 

approval the annual accounts for the financial year closed on 31 December 2015, as well as the 

allocation of the result that we shall recommend to you after presenting to you the Company’s activity 

during the said financial year. 

 

The Auditor’s Report on the annual accounts for the financial year closed on 31 December 2015, the 

Auditor’s Special Report as well as his other reports, the Management Report of the Board of 

Directors and the related additional information, and in general, all the documents required by the 

applicable law and the regulations in force have been placed at your disposal at the registered office in 

accordance with the applicable terms and within the required time for you to consult. 

 

After having read the Management report, the Auditor’s reports shall be presented to you to complete 

your information. 

 

We hereby remind you that you are invited to take decisions on the following items on the agenda: 

 

- Management report of the Board of Directors;  

- Report of the Board of Directors on extraordinary decisions; 

- Report of the Board of Directors on consolidated accounts; 

- Supplementary of the Board of Directors; 

- Reports of the Statutory Auditors; 

- Special report of the Statutory Auditors on the regulated agreements referred to at 

Article L.225-38 of the French commercial Code; 

 

- Annual Ordinary General Meeting: 

 

1. Approval of the annual account for the financial year ending on 31 December 2015; 

2. Approval of the consolidated accounts for the financial year ending on 31 December 

2015 presented according to IFRS standards; 

3. Allocation of the result; 

4. Approval of the regulated agreements as referred to in Article L.225-38 and seq. of the 

French Commercial Code; 

5. Discharge to Mr. Fredrik BRAG, Chairman and member of the Board of Directors; 

6. Discharge to Mr. Gérard MILHIET, Director;  

7. Discharge to Mr. Jacques SOUQUET, Director;  

8. Discharge to AURIGA PARTNERS, Director;  

9. Discharge to EPLANET VENTURES LTD, Director;  
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10. Discharge to Mr Oran MUDUROGLU, Director; 

11. Discharge to Mr Takashi MORI, Director;  

12. Discharge to Mr Otello STAMPACCHIA, Director; 

13. Discharge to Mr Tim HAINES, Director; 

14. Determination of the attendance fees; 

15. Acknowledgement of the term of the office of the Principal Statutory Auditor pursuant 

to a partial contribution of assets; 

16. Acknowledgement of the change of Principal Statutory Auditor pursuant to a partial 

contribution of assets; 

17. Authorization to be granted to the Board of Directors to purchase shares of the 

Company within the context of the provisions of article L.225-209 of the French 

Commercial Code 

 

- Extraordinary General Meeting: 

 

18. Authorization to be granted to the Board of Directors to reduce the share capital of the 

Company by canceling shares held by the Company in accordance with the provisions 

of Article L. 225-209 of the French commercial Code; 

19. Authorization to be given to the Board of Directors to increase the share capital by 

issuance of shares or securities granting access to the share capital of the Comp any 

with preferential subscription right; 

20. Authorization to be given to the Board of Directors to increase the share capital of the 

Company by issuance of shares or securities granting access to the Company’s share 

capital without preferential subscription right in the context of a public offering; 

21. Authorization to be given to the Board of Directors for the issuance of shares and 

convertible bonds without preferential subscription right in the context of offering 

referred to in Article L.411-2, II of the French financial and monetary Code; 

22. Authorization to be given to the Board of Directors for the issuance of shares and/or 

securities granting access to the Company’s share capital without preferential 

subscription right in according with provisions of Article L.225-138 of the French 

commercial Code; 

23. Authorization to be given to the Board of Directors in order to increase the amount to 

the proposed authorization with or without preferential subscription rights; 

24. Authorization to be given to the Board of Directors to decide a share capital increase 

reserved to the employees who are participants of a company saving plan (PEE); 

25. Cancelation of the authorizations granted to the Board of Directors by the General 

Shareholders’ Meeting dated 18 June 2015; 

26. Power for formalities.  

 

I. MANAGEMENT REPORT 

 

The duration of the financial year ended 31 December 2015 was 12 months. 

 

You will hear the reading of the reports prepared by Company’s Auditor pursuant to his duties. 

 

All documents required by law have been communicated or made available to you in accordance with 

the conditions and in the time limits provided for by the legal, regulatory and statutory provisions. 

 

The rules of presentation and the accounting valuation methods comply with the regulations in force. 

 

1. SITUATION AND COMPANY’S ACITIVITY  

 

A. Situation of the Company during the financial closed as at 31 December 2015 

 

During the financial year 2015, the Company's turnover amounted to EUR 3,885,379. 
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During the said year, the Company continued to market its solutions to pharmaceutical companies in 

clinical trials, as well as institutions such as hospitals, cancer centers and clinics as part of clinical 

routine applications. 

 

During the financial year 2015, the Company comprised an average of 54 employees. The social 

atmosphere within the company seems excellent. 

 

On 15 July 2015, the Company completed a share capital increase of EUR 82,500, with a 

EUR 19,717,500 issue premium, a total EUR 19,800,000, by issuance of 1,650,000 new shares with a 

nominal value of EUR 0.05 and a premium of EUR 11.95, i.e. a total per share of EUR 12. 

 

Please note that: 

 

- The turnover for the year amounted to EUR 3,885,379 against EUR 1,518,301 for the previous 

year; 

- The revenues from operations amounted to EUR 5,214,231 against EUR 3,282,270 for the 

previous year; 

- The operating costs for the year amounted to EUR 11,640,950 against EUR 9,007,757 for the 

previous year; 

- The operating income amounted to EUR (6,426,719) against EUR (5,725,486) for the previous 

year; 

- The financial income amounted to EUR 153,038 against EUR (101,576) for the previous year; 

- The exceptional items amounted to EUR 78,587 against EUR 5,320 for the previous year; 

- The net income for the year amounted to EUR (5,336,589) against EUR (4,844,195) for the 

previous year; 

 

The financial result includes a financial burden of EUR 81,990 equal to the depreciation of the 

increase of the current account held by the Company in MEDIAN Technologies Inc., its US 

subsidiary. 

 

The net income includes a research tax credit in the amount of EUR 858,503. This amount concerns 

the calendar year 2015. 

 

At 31 December 2015, the Company has a cash flow of EUR 30,235,110 against EUR 15,674,975 for 

the previous year. 
 
The wages and salaries amounted to EUR 3,772,253 against EUR 2,807,380 for the previous year. 

 

Social contributions amounted to EUR 1,705,454 against EUR 1,336,162 for the previous year. 

 

B. Analysis of the financial situation against liabilities 

 

The financial liabilities of the Company at the end of 2015 amounted to EUR 1,429,672. 

 

- A 7 year PACA Region Loan contracted at the end of 2008, free of interest: amounting to      

EUR entirely paid back over the financial year; 

- A 5 year SOFIRED Equity loan contracted in August 2011, bearing a 5% interest per year: 

amounting to EUR 58,200; 

- COFACE advance under an export prospection insurance, payable at 14% of our sales export 

turnover, interest free: amounting to EUR 515,222; 

- Two OSEO repayable advances in respect of an innovation assistance loan, free of interest and 

amounting to EUR 856,250. 
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C. Analysis of the development and performance of the business 

 

The Company continued to garner orders for services related to clinical trials and now fully enjoys the 

strategic agreement signed in early 2012 with Quintiles, the world's top service provider in the 

biopharmaceutical industry. The agreement is now subject to tacit renewal every 6 months. 

 

The Company also intends to sign new strategic agreements with other service providers. 

 

2. FUTURE PROSPECTS  

 

The Company's order book amounting to almost EUR 21.3 million shows that the Company’s turnover 

should continue to increase very significantly in the coming years, especially in the field of clinical 

trials for which pharmaceutical companies entrust to us their imaging component. 

 

In addition, the Company will continue to market its solutions to institutions such as hospitals, anti-

cancer health centers and clinics of Western European countries where we already have references. 

 

The agreements in 2011 with Canon Inc. and those signed in 2015 with a partner based in the United 

Arab Emirates should also enable us to market our solutions with institutions or states located in Asia 

and the Middle East respectively. 

 

The company intends to diversify its offer and build on a range of innovative services called 

"Screening / Monitoring" to address the launch of national screening programs of Lung Cancer. The 

discussions in progress shall continue in 2016 and are expected to allow us to sign our first 

international partnerships on these projects. 

 

3. PRESENTATION OF ACCOUNTS 

 

A. Financial Accounts  

 

The annual accounts for the year closed on 31 December 2015 and submitted to your approval 

have been prepared in accordance with the presentation rules and the valuation methods 

provided by the regulations in force. 

 

The presentation rules and the valuation methods selected are identical to those used for the 

previous year. 

 

B. IFRS Consolidated Accounts  

 

We remind you that, despite the fact there is no legal obligation to do so, pursuant to the terms 

and conditions of the Subscription Agreements entered into by the Company on 

19 August 2014 and on 2 July 2015, the Company has also prepared the consolidated accounts 

according to the IFRS standards.  

 

 

4. RESEARCH AND DEVELOPMENT 

 

In 2015, the Company continued the development of LMS solutions.  

 

MEDIAN has also initiated in 2015 to develop a prototype of CBIR specifically suited to medical 

imaging using Big Data methods for automatically extracting high speed and indexing databases of 

images extracted biomarkers. 
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5. ALLOCATION OF THE RESULT 

 

We hereby suggest allocating the loss balance for the financial year in the amount of EUR 

5,336,589.77 to the « carry forward » account which amounts to a loss of EUR 5,336,589.77.  
 

In accordance with the provisions of Article 243 Bis of the French Tax Code, please be reminded that 

no dividends were distributed for the past three previous years. 

 

6. OTHER INFORMATION 

 

A. Major developments since the end of the financial year 

 

In January 2016, the Company received a notification from the fiscal authorities regarding an audit of 

its accounts for the financial years 2013 and 2014 in respect of corporate tax and for a period extended 

to 30 September 2015 in respect of tax on turnover. 

 

B. Activity of the Company subsidiary - MEDIAN TECHNOLOGIES Inc. 

 

The US subsidiary of the Company, MEDIAN TECHNOLOGIES Inc., comprised 9 employees as at 

31 December 2015. 

 

During the financial year the turnover of the subsidiary amounted to USD 1,597,777 (i.e. 

EUR 1,452,470). In comparison with the prior year, the increase in the turnover of MEDIAN 

Technologies Inc. is due to the introduction in 2014 of a contract for "cost-plus" between the parent 

company and its subsidiary. Thus, the total turnover in 2015 corresponds to the invoicing of costs to 

the Company. 

 

C. Equity investments made during the financial year 

 

NONE 

 

D. Transfer of shares and cross shareholdings 
 

NONE 

 

E. Existence of a plan of stock-option and of other securities issued – Participation of 

employees : 

 

1. In accordance with Article L. 225-184 of the French Commercial Code, it is specified that the Board 

of Directors dated 3 October 2013, pursuant to the resolution of the Extraordinary General Meeting 

held on 6 June 2013, noted the subscription of eighty thousand (80,000) BSA-2013 as follows: 

 

Name Number of Shares 

M. Kapil Dhingra 60 000 

M. Souhil Zaïm 20 000 

 

The exercise price of the BSA-2013 is equal to the average of the 40 trading days preceding the 

General Meeting that issued them i.e. eight euros and four cents (€ 8.04) per share. 

 

2. The Board of Directors on 24 December 2013 used the authorization granted by the Extraordinary 

General Meeting held on 6 June 2013 (Resolution 13) to proceed with the issuance for free of one 

hundred and seventeen thousand five hundred and eight (117,508) BSA-2013 in favor of FCPR 

AURIGA VENTURE II and DFJ ePlanet Ventures as follows: 
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Name Number of shares 

FCPR AURIGA VENTURE II 58 754 

DFJ ePlanet Ventures 58 754 

 

The exercise price of the BSA-2013 amounts to eight euros and fifty-one cents (EUR 8.51) per share 

subscribed including five cents (EUR 0.05) par value. 

 

3. Furthermore, the Board Meeting dated 3 October 2013 also decided, in accordance with Articles 

L. 225-177 and seq. of the French Commercial Code, and in accordance with the authorization granted 

by the General Meeting  dated 5 April 2012, the allocation of ten thousand (10,000) stock options to 

Mr. Bernard Reymann. 

 

The share subscription price for this allocation is ten euros and sixty cents (€ 10.60) per share. 

 

The price selected pursuant to the procedure determined by the Shareholders’ Extraordinary General 

Meeting dated 5 April 2012, based on the Auditor’s report takes into account the capital increase 

acknowledged by the Board of Directors on 14 August 2013 via the purchase of a significant number 

of new shares out of one hundred thirty-two thousand one hundred thirty-two (132 132) shares: 

 

- OTC Multi cibles 4 

- OTC Multi valeurs 

- OTC Pluriel valeurs 2 

- Inocap FCPI Santeau 2011 

- Inocap FCPI Innovation industrielle 2012 

- Inocap FCPI Durée limitée 6 

 

4. The Board of Directors dated 30 September 2014, pursuant to the resolution of the Extraordinary 

General Meeting held on 29 September 2014, acknowledged the subscription of 2,222,222 newly 

issued ordinary shares with warrants attached ("ABSA") as follows: 

 

Name Number of shares 

Growth Equity Opportunities Fund III, LLC 816,667 

AA Capital Analysts 27,778 

Auriga Ventures II FCPR 55,554 

DFJ ePlanet Ventures LP 53,499 

DFJ ePlanet Ventures GmbH & Co. KG 944 

DFJ ePlanet Partners Fund LLC 1,111 

Abingworth Bioquities Master Fund LTD 222,222 

Abingworth Bioventures VI LP 111,111 

Pine River Master Fund LTD 222,222 

Riverloft Capital Master Fund LTD 111,111 

Arrowgrass Master Fund LTD 111,111 

Idinvest Patrimoine n°3 (Funds managed by 

Idinvest Partners) 

41,302 

Idinvest Patrimoine n°4 (Funds managed by 

Idinvest Partners) 

32,301 

Objectif Innovation Patrimoine n°6 (Funds 

managed by Idinvest Partners) 

13,500 

Objectif Innovation Patrimoine n°7 (Funds 

managed by Idinvest Partners) 

12,901 

Omega Fund IV GP 388,888 
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The total subscription price of the ABSAS was of nine euros (€9) each, corresponding to a five cents 

(€0.05) nominal value and a premium of eight euros and ninety-five cents (€8.95) for each ABSA, it 

being specified that the exercise of 2 BSA correspond to one new share.  

 

During the financial year 2015, 111,110 warrants were exercised and, consequently, 55,555 common 

shares were issued. 

 

5. During the year 2015, 77,470 BSPCE held by their holders were exercised and accordingly 49,470 

new shares were issued including 6,000 Class E shares and 43,470 common shares. 

 

Since the end of the fiscal year and up to 31 March 2016, 31,841 BSPCE held by their beneficiairies 

were exercised and 31,841 new ordinary shares were issued.  

 

The table appended to the report of the Auditor on the financial statements presents a summary of the 

securities (see Section 4.3.2). 

 

6. Pursuant to the provisions of Article L. 225-102 of the French Commercial Code, we report below 

the status of employee participation in the share capital on the last day of the financial year: Fredrik 

BRAG (Chief Executive Officer), Gerard MILHIET, Arnaud BUTZBACH, Franck ROLLAND, 

Sebastien JACQUES, Nicolas DANO, Sebastien GROSSET, José-Luis MACIAS, BEAUMONT 

Hubert, Vincent BOBIN and Fabrice LAMY held a total of 6,16% of the share capital as at 

31 December 2015.   

 

Annex of the annual accounts prepared by PRICEWATERHOUSECOUPERS ENTREPRISES for the 

year ending 31 December 2015 contains a summary of the issuances and allocations of the various 

securities. 

 

F. Information concerning directors 

 

Pursuant to the provisions of Article L. 225-102-1, al. 4 of French the Commercial Code, attached you 

will find below the list of the duties and positions held in other companies by each of the directors of 

the Company (Annex I). 

 

Mr. Fredrik BRAG, CEO of the Company has received for the financial year 2015 a gross 

compensation off performance bonus of EUR 265,172.  

 

The Compensation Committee approved an amount variable target-based portion in the amount of 

200,000 euros for the year 2015 and will be paid.  

Thus, it is recalled that Mr. Fredrik BRAG received EUR 170,000 for the variable target-based portion 

for the fiscal year 2014. 

 

Mr. Fredrik BRAG is covered by the GSC (social guarantee for company managers), the annual cost 

of which was EUR 15,172 in 2015. 

 

Gérard MILHIET, Director, is also employed by the Company. 

 

Gérard MILHIET, because of his mandate, cannot be covered by unemployment insurance, and 

therefor is covered by the GSC (social guarantee for company managers), the annual cost of which 

was EUR 11,672 in 2015. 

 

Mr. MUDUROGLU Oran and Mr. Jacques SOUQUET, Directors of the Company have received in 

2015 for the year 2014 attendance fees in the amount of EUROS 15,000 each. It is noted that pursuant 

to payment of these attendances fees, the Company consequently has paid charges relating to these 

fees amounting in total to EUR 14,651. 
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G. Information concerning the Auditors 

 

It is recalled that PRICEWATERHOUSECOOPERS ENTERPRISES (member of the Regional 

Company of the Statutory Auditors of Versailles) is the Principal Statutory Auditor and Mr. Guy-

USSEGLIO Viretta is the Deputy Auditor.  

 

It is noted that we have been informed that, further to a partial contribution of assets from 

PRICEWATERHOUSECOOPERS ENTREPRISES, Principal Statutory Auditor, to 

PRICEWATERHOUSECOOPERS PME COMMISSAIRE AUX COMPTES, 

PRICEWATERHOUSECOOPERS PME COMMISSAIRE AUX COMPTES replaced 

PRICEWATERHOUSECOOPERS ENTREPRISES. 

 

Consequently, you will be asked to acknowledge the change of Principal Statutory Auditors and that 

PRICEWATERHOUSECOOPERS PME COMMISSAIRE AUX COMPTES (member of the 

Regional Company of the Statutory Auditors of Versailles) becomes the Principal Statutory Auditor 

for the remaining term of the office of PRICEWATERHOUSECOOPERS ENTREPRISES, i.e. up to 

the end of the Shareholders’ Meeting convened to deliberate in 2021 on the accounts of the financial 

year to close on 31 December 2020. 

 

The Deputy Statutory Auditor remains the same.  

 

H. Social and environmental consequences of the Company’s activity  

 

The Company’s activity does not have any impact on the environment. 

 

For the fiscal year ending on 31 December 2015, the average number of employees is 54. As of 

31 December 2015, the Company comprised 61 employees.  

 

I. Expenses nondeductible from taxes under Article 39-4 of the French General Tax Code 

 

Pursuant to Article 223 quater of the French General Tax Code, we inform you that during the year 

closed on 31 December 2015, expenses nondeductible from corporate tax as provided for in Article 

39-4 of the French General Tax code were incurred in the amount of EUR 5,152, the theoretical 

impact of which on corporate tax at the rate of 33.1/3% shall be EUR 1,717. 

 

J. Regulated Agreements 

 

It is recalled that the following agreement, as referred to in Articles L.225-38 and seq. of the French 

Commercial Code, were pursued unchanged during the financial year ending on 31 December 2015: 

 

- Compensation of an employee co-founder of the Company: 

o Concerned Board Member: Gérard MILHIET, employee Executive Vice President 

and Director of the Company. 

o Purpose: Gérard MILHIET exercised as of 1st October 2011 the functions of employee 

Executive Vice-President as part of an amendment No. 2 dated 15 September 2011 of 

his employment agreement dated 24 December 2002 and its amendment No. 1 dated 

15 April 2003. 

o Terms and conditions: Compensation allocated to Gérard MILHIET under his 

employment contract is EUR 127,786 for the year ended 31 December 2014. 

 

- Stock options granted to a director of the Company: 

o Concerned Board Member: Oran MUDUROGLU, Director of the Company. 

o Purpose: Oran MUDUROGLU was awarded a number of stock options under a 

contract with the US subsidiary of the Company, MEDIAN Technologies Inc. 
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o Terms and conditions: According to the contract, Oran MUDUROGLU has the right 

to exercise the stock options under certain conditions to obtain shares of the company 

MEDIAN Inc. (US). The Company, wishing to maintain the right to exchange, in the 

form of capital remuneration, shares Oran MUDUROGLU would hold in MEDIAN 

Inc. (US) in case of exercise of his stock options, signed with Oran MUDUROGLU a 

contribution agreement whereby, in consideration for the contribution of its shares in 

MEDIAN Technologies Inc., Oran MUDUROGLU would receive a total of 25,108 

new ordinary shares of the Company. 

 

You will be asked to vote on the regulated agreements passed during the year closed on 

31 December 2015 on the basis of the Auditor’s special report in accordance with Article L.225-38 of 

the French Commercial Code. 

 

Pursuant to the provisions of Article L. 225-102-1, last paragraph, we inform you that all agreements, 

directly or through an intermediary, between a significant officer or shareholder of SA and a company 

of which the Company owns, directly or indirectly, more than half of the capital during the year ended 

31 December 2015 were as follows: 

 

NONE. 

 

K. Balance of trade payables at close of financial year  

 

Pursuant to Article D.441-4 of the French Commercial Code, we have supplied in the annex a 

breakdown by maturities of the trade payables at the closing date of the last two financial years 

(Annex II). 

 

L. Table of the Company’s financial result for the last five last financial years 

 

Attached to this report is the table of the Company’s financial results for the last five financial years. 

(Annex III) 

 

M. Table of the Authorizations pertaining to capital increases  

 

Attached to this report is the table of the Authorizations granted in the context of capital increases. 

(Annex IV). 

 

N. Capital ownership (art. L.233-13 of the French Commercial Code) 

 

The information received by the Company pursuant to Articles L.233-7 and L.233-12 is attached to 

this report. (Annex VI). 

 

O. Transactions on securities owned by Directors 

 

A summary list of transactions on securities of Directors performed during the financial year closed on 

31 December 2015 is attached to this report in Annex V. 

 

P. Share buy-back Program 

 

We inform you that during the year closed on 31 December 2015, the number of shares bought and 

sold pursuant to Articles L.225-208 and L.225-209 of the French Commercial Code was respectively 

of 31,255 shares and 33,481shares. 

 

The average purchase and sales amounted respectively to EUR 10,31 and EUR 10,59. 

 

These transactions have not given rise to any trading costs. 
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The number of shares registered in the name of the Company at the close of the year was 17,303 

securities. 

 

Their value at the end of the year, valued at purchase price, was EUR 205,108. 

 

Their nominal value was EUR 0.05. 

 

They represent 0.17% of the share capital. 

 

The traded value of the share as of 31 December 2015 amounted to EUR 12. 

 

Q. Annual report on the liquidity agreement 

 

Under the liquidity contract granted by the Company to Aurel BGC, as of 31 December 2015, the 

following resources were in the liquidity account: 

 

EUR         90,602.01 

Securities 17,303 

 

R. Information on geographical regions and operational sub-sectors sensitive to 

communication of results to the market 

 

Turnover France 

 

€331,440 

Turnover USA  €1,687,551 

Turnover UK  €1,526,254 

Other turnover 

 

€340,134 

Total 

 

€3,885,379 

 

S. Specific Risk Factors 

 

1. Specific risks linked to the activity of the Company 

 

1.1. Competition Risks 

 

The market for clinical applications and clinical services taking advantage of the medical 

imaging is competitive. 

 

The Company cannot guarantee that emerging technologies may be developed by 

competitors with greater financial and industrial resources. 

 

This could have a material adverse effect on the Company's business, financial situation, 

earnings, growth and prospects. 

 

1.2. Risk of commercial failure 

 

For the market to accept more or less quickly the solutions and services offered by the 

Company will depend on various factors. 

 

Poor market penetration resulting from one of these factors could have an adverse effect on 

the Company's business, prospects, financial situation, results of operations and 

development. 
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1.3. Risk of dependency in respect of partnerships and current and future strategic 

collaborations 

 

The agreements with CANON Inc. in July 2011 and with QUINTILES Limited in 

February 2012, are of particularly important for the development of the Company.  

However, the Company does not feel dependent on these partnerships. 

 

1.4. Risks related to managing growth 

 

The Company plans to grow significantly. 

 

It will thus be forced to adapt its structure and recruit more staff. 

 

The inability of the Company to manage growth, or unexpected difficulties encountered 

during its expansion, could have a material adverse effect on its business, results, financial 

situation and prospects. 

 

1.5. Risks related to the need to keep, attract and retain key personnel 

 

The success of the Company depends largely on the work and expertise of the members of 

management and key scientific personnel and the loss of skills could impair the ability of the 

Company to achieve its objectives. 

 

The inability of the Company to attract and retain key personnel could prevent it from 

globally achieving its objectives and have a material adverse effect on its business, results, 

financial situation and prospects. 

 

1.6. Risks related to Customers 

 

The Company does not consider itself dependent on a particular laboratory. By expanding 

its listings with major pharmaceutical companies, the Company will be less dependent on a 

limited number of laboratories. As of today, the Company is referenced in five out of the ten 

world largest laboratories. 

 

1.7. Risks related to Supplier 

 

The Company does not purchase much. None of the Company's suppliers has a prominent 

position, and all are quickly and easily replaceable. 

 

2. Legal and regulatory risks 

 

2.1. Intellectual Property Risks 

 

It is important for the success of the Company’s business that it obtains, maintains and 

enforces the intellectual property rights it owns. 

 

However, intellectual property rights may offer only limited protection and do not prevent 

unauthorized use of technology owned by MEDIAN Technologies. 

 

2.2. Risks related to a more restrictive regulatory environment 

 

As a medical device, applications marketed by the Company are subject to strict regulations 

in the United States through the Food and Drug Administration (FDA) and in many other 

countries. 
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Any breach of compliance obligations may result in sanctions that may significantly 

increase the costs incurred by the Company, delay the development and commercialization 

of its products and services and thus have a material adverse effect on its business, results, 

financial situation and prospects. 

 

2.3. Risks related to software application liability 

 

The Company underlines in its documentation that its software applications are not 

diagnostic tools as such and are intended to help practitioners to prepare their diagnosis. 

 

Nevertheless, one can not exclude that some user of the applications may seek the liability 

of the Company. 

 

 

II. REPORT ON OTHER RESOLUTIONS 

 

1. DIRECTORS TERM OF OFFICE 

 

No term of office of any Director expires this year. We hereby remind you that Mr. Tim HAINES was 

appointed Director at the Extraordinary General Meeting date 30 November 2015. 

 

We recommend you to give full discharge without reservation to the Directors, namely: 

 

- Mr. Fredrik BRAG, Chairman of the Board, 

- Mr. Gérard MILHIET, Director, 

- Mr. Jacques SOUQUET, Director, 

- Mr. Franck LESCURE, representing AURIGA PARTNERS, Director, 

- Mr. Dennis ATKINSON, representing EPLANET VENTURES Ltd, Director, 

- Mr. Oran MUDUROGLU, Director, 

- Mr. Takashi MORI, Director, 

- Mr. Otello STAMPACCHIA, Director, 

- Mr. Tim HAINES, Director. 

 

for the performance of their duties during the financial year ended on 31 December 2015. 

 

2. FIXATION OF ATTENDANCE FEES 

 

We propose to set at EUR 50,000 the maximum aggregate amount of directors' fees to be divided 

among the Directors for the year 2016, and to give all powers to the Board of Directors for the purpose 

of deciding the terms of allocation of these fees among the Directors. 

 

3. AUTHORIZATION TO THE BOARD OF DIRECTORS FOR THE PURCHASE OF 

SHARES OF THE COMPANY UNDER THE PROVISIONS OF ARTICLE L. 225-209 

OF THE COMMERCIAL CODE 

 

We propose to allow us to purchase a number of shares representing up to 10% of the share capital at 

the date of the General Meeting. 

 

Please note that the number of shares used to calculate the 10% limit would correspond to the number 

of shares purchased under a liquidity contract, less the number of shares sold during the term of the 

authorization. 

 

These shares may be acquired by any means, including exchange or over the counter transactions, 

including by acquisition or sale of blocks of shares or by the use of derivative or optional financial 
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instruments and at the times deemed appropriate by the Board, and that eventually acquired shares 

may be sold or transferred by any means in accordance with the legal provisions in force. 

 

The maximum unit purchase price of the shares shall not exceed EUR twenty (20), subject to 

adjustments to take into account the impact of transactions on the capital of the Company, including 

changes in the par value of the shares, capital increase by incorporation of reserves, allocation of free 

shares, stock split or reverse stock split, distribution of reserves or any other assets, amortization of 

capital, or any other operation on equity. 

 

Therefore, the maximum amount that the Company will be liable to pay, in the event of a maximum 

purchase price of EUR 20, would amount to EUR 20,095,916 on the basis of the capital at 

31 March 2016. 

 

This authorization to repurchase own shares of the Company would be granted to, in particular: 

 

- allow the purchase of shares under a liquidity agreement complying with the AMAFI Charter 

of ethics dated 8 March 2011 recognized by the decision of the AMF on 21 March 2011; 

- implement any plan of options to purchase shares of the Company under the provisions of 

Articles L. 225-177 and seq. of the French Commercial Code or any allocation of free shares 

under the provisions of Articles L.225-197-1 and seq. of the French Commercial Code; 

- deliver such in the exercise of rights attached to securities giving rights by redemption, 

conversion, exchange, presentation of a warrant or as convertible or exchangeable debt into 

shares of the Company or in any other way to the allocation of shares in the Company; 

- retain such for subsequent delivery as payment or exchange in connection with potential 

acquisitions in accordance with market practices accepted by the AMF; 

- cancel such in particular in order to optimize earnings per share through a reduction of share 

capital; 

- implement any market practice that may be approved by the French Authority of Financial 

Market and, more generally, to perform any operation that complies with regulations in force. 

 

We hereby propose to grant this authorization for a period of eighteen (18) months from the date of the 

General Meeting. 

 

This authorization would cancel from the date of the General Meeting any previous authorizations 

with the same purpose. 

 

Furthermore, we propose to authorize the reduction of the share capital in connection with the above 

transaction. 

 

* * * 

 

 

We hope that you will adopt all these resolutions. 

 

 

 

The Board of Directors 

 

 

Annexes: 

 

Annex I List of corporate officers. 

Annex II  Breakdown of the trade payable balance by due date at the end of the last two years. 

Annex III Statement of the results of the last 5 years. 

Annex IV  Table of authorizations pertaining to capital increase. 
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Annex V  Transactions on Directors’ Securities. 

Annex VI  Persons or entities holding the capital directly or indirectly by threshold (Article L233-

13) 
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ANNEX I 

 

LIST OF CORPORATE OFFICERS  

 

OFFICES AND DUTIES EXERCISED BY EACH CORPORATE OFFICERS DURING THE FISCAL 

YEAR 2015 

 

COMPANY 

 

OFFICES / DUTIES 

Offices and duties exercised by Mr Fredrik BRAG 

 

MEDIAN TECHNOLOGIES  Chairman of the Board of Director 

Managing Director 

 

Offices and duties exercised Mr Gérard MILHIET 

 

MEDIAN TECHNOLOGIES 

 

Director 

Offices and duties exercised Mr Jacques SOUQUET 

 

MEDIAN TECHNOLOGIES 

 

Director 

SUPERSONIC IMAGINE Chairman 

 

LL TECH 

 

Member of the Strategic Committee 

ACADEMIE FRANCAISE DES TECHNOLOGIES 

 

Member 

Offices and duties exercised Mr Oran MUDUROGLU 

 

MEDIAN TECHNOLOGIES 

 

Director 

MEDICALIS Chief Executive Officer 

Board Member  

 

NUVODIA 

 

Member of the Advisory Board  

TOWN SCHOOL 

 

Board Trustee 

Offices and duties exercised Mr Takashi MORI 

 

MEDIAN TECHNOLOGIES 

 

Director 

Offices and duties exercised Mr Otello STAMPACCHIA 

 

MEDIAN TECHNOLOGIES 

 

Director 

SPINEVISION Director  

 

REPLIMUNE LTD Director 

Offices and duties exercised Mr Tim HAINES 

 

MEDIAN TECHNOLOGIES 

 

Director 

CHROMA THERAPEUTICS LIMITED FROM 

 

Director 

SIW HOLDINGS LIMITED 

 

Director 
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ABINGWORTH LLP 

 

Director 

LOMBARD MEDICAL TECHNOLOGIES PLC 

 

Director 

PIXIUM VISION SA 

 

Director 

SIENTRA INC 

 

Director 

PROTEON THERAPUEITCS INC 

 

Director 

Offices and duties exercised Monsieur Dennis ATKINSON, représentant de ePlanet Ventures Ltd. 

 

MEDIAN TECHNOLOGIES 

 

Director 

ePlanet Ventures Limited 
Managing Director 

 

Palringo Limited 
Board member, Director 

 

eCommerce Limited 
Board member, Director 

 

Venspro B.V. 
Board member, Director 

 

Moobility Holdings Limited 

 

Board member, Director 

 

 

Companies Duties Permanent Representative

AMOEBA Member of the Supervisory Board Franck Lescure

AVAILPRO (ex Siriona) Member of the Supervisory Board Nicolas Tcherdakoff

AVENI (ex Alchimer) Member of the Supervisory Board Sébastien Descarpentries

BONITA SOFT Member of the Board of Directors Philippe Granger

CELLNOVO GROUP Member of the Board of Directors Bernard Daugeras

CODENVY Censor Philippe Granger

CONVERTIGO Member of the Board of Directors Sébastien Descarpentries

CYTOO Member of the Supervisory Board Franck Lescure

DOMAIN THERAPEUTICS Member of the Board of Directors Bernard Daugeras

EXO PLATFORM Member of the Board of Directors Philippe Granger

FABENTECH Member of the Supervisory Board Franck Lescure

FIRALIS Member of the Supervisory Board Bernard Daugeras

ISOCELL Member of the Board of Directors Bernard Daugeras

MEDIAN TECHNOLOGIES Member of the Board of Directors Franck Lescure

MILIBOO (AGL IMPORT) Member of the Board of Directors Jacques Chatain

PHERECYDES PHARMA Member of the Supervisory Board Franck Lescure

PYLOTE SAS Member of the Supervisory Board Franck Lescure

THERANEXUS Member of the Supervisory Board Bernard Daugeras

TXCELL Member of the Supervisory Board Bernard Daugeras

WALLIX GROUP Member of the Supervisory Board Sébastien Descarpentries

OFFICES HELD BY AURIGA PARTNERS IN THE COMPANIES FCPR AURIGA VENTURES II, III, Auriga IV Bioseeds
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ANNEX II  

 

BREAKDOWN OF THE TRADE PAYBLES BALANCE AT THE CLOSE OF THE TWO LAST FINANCIAL YEARS 

 

 

MEDIAN TECHNOLOGIES 

Details of trade payables and other payables at - 31 December, by currency 

 

 

  
2015 2014 

 
As of 31 December 2015 Suppliers Suppliers Suppliers Suppliers 

 

  Purchase of capital assets Others Purchase of capital assets Others 

 

          

 
Non due €78,178.61 €482,506.00 €0.00 €176,337.36 

 
         

 
< 30 days €0.00 €4,133.84 €0.00 €20,129.33 

 
         

 
30 to 60 days €54,323.32 €89.963,37 €0.00 €90,490.70 

 
         

 
60 to 90 days €0.00 €4.699,87 €0.00 €0.00 

 
         

 
90 to 180 days €0.00 €28,971.04 €0.00 €0.00 

 
         

 
Beyond €0.00 €792.38 €0.00 €66,319.16 

 
        

 

 
TOTAL € 132,501.93  €611,066.48 € 0.00  € 353,276.55  
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ANNEX III 

 

TABLE OF COMPANY’S FINANCIAL RESULTS FOR THE FIVE LAST FINANCIAL YEARS 

 

 

 

    Périodes 31/12/2015 31/12/2014 31/12/2013 31/12/2012 31/12/2011 

Durée de l'exercice 12 mois 12 mois 12 mois 12 mois 12 mois 

I- Situation financière en fin d'exercice          

    a) Capital social 500 806 € 413 055 € 301 723 € 295 115 € 290 941 € 

    b) Nombre d'actions émises  10 016 117  8 261 092 6 034 450 5 902 318 5 818 818 

           

II- Résultat global des opérations effectives          

    a) Chiffre d'affaires hors taxes 3 885 379 € 1 518 301 € 1 202 734 € 886 066 € 741 573 € 

    b) Bénéfice avant impôt, amortissements & provisions - 6003 487 € -5 367 408 € -4 545 394 € -4 557 574 € -4 285 757 € 

    c) Impôt sur les bénéfices (crédit d'impôt) - 858 503 € -977 547 € -976 534 € -1 013 851 € -756 500 € 

    d) Bénéfice après impôt, avant amortissements & provisions - 5 144 984 € -4 389 861 € -3 568 860 € -3 543 723 € -3 529 257 € 

    e) Bénéfice après impôt, amortissements & provisions -5 336 589 € -4 844 195 € -4 347 696 € -3 976 091 € -3 650 767 € 

    f)  Montants des bénéfices distribués 0 € 0 € 0 € 0 € 0 € 

    g) Participation des salariés 0 € 0 € 0 € 0 € 0 € 

           

III- Résultat des opérations réduit à une seule action          

    a) Bénéfice après impôt, avant amortissements & provisions  -0,51 € -0,53 € -0,59 € -0,60 € -0,61 € 

    b) Bénéfice après impôt, amortissements & provisions  -0,53 € -0,59 € -0,72 € -0,67 € -0,63 € 

    c) Dividende versé à chaque action  0,00 € 0,00 € 0,00 € 0,00 € 0,00 € 

           

IV- Personnel          

    a) Nombre de salariés (effectifs moyens) 54 44 45 45 38 

    b) Montant de la masse salariale 3 772 252 € 2 807 380 € 2 746 572 € 2 639 160 € 2 400 963 € 

    c) Montant des sommes versées au titre des avantages sociaux 1 705 454 € 1 336 162 € 1 343 088 € 1 259 271 € 1 128 225 € 

 



Translation for information purposes only 

 - 19 - 

ANNEX IV 

 

TABLE OF AUTHORIZATIONS PERTAINING 

TO CAPITAL INCREASE 

 

DATE OF THE MEETING / PURPOSE 

 

MAXIMUM AMOUNT DURATION  STATUS 

AGE 18/06/2015 – Resolution 18 

Authorization to be given to the Board of Directors to increase the share capital by issuance of shares 

or securities that are equity securities giving access to other shares or entitling the allocation of debt 

securities and/or securities granting access to the share capital of the Company with preferential 

right 

 

EUR 240,000,  plus the 

premium 

18 months, i.e until 

17/12/2016 

Not used 

AGE 18/06/2015 – Resolution 19 
Authorization to the Board of Directors to proceed with a capital increase by issuing shares, 

securities convertible into shares of the Company without preferential subscription rights in the 

context of a public offering 

 

 

100.000€,   plus the premium 18 months, i.e until 

17/12/2016 

Not used 

AGE 18/06/2015 – Resolution 20 

 Authorization conferred to the Board to issue shares of the Company and securities giving access to 

shares of the Company, without preferential subscription rights of shareholders in the context of 

offers described in Section II of Article L.411-2 of the French Monetary and Financial Code 

 

100.000€,   plus the premium 18 months, i.e until 

17/12/2016 

Used by the Board 

of Directors dated 2 

July 2015 up to 

EUR 82,500 

AGE 18/06/2015 – Resolution  21 

Authorization to be given to the Board of Directors to increase the share capital by issuance of shares 

and/or securities that are equity securities giving access to other shares or entitling the allocation of 

debt securities and/or securities granting access to the share capital of the Company without 

preferential right for the benefit of a category of persons in accordance with the provisions of Article 

L.225-138 of the French commercial Code 

 

100.000€,   plus the premium 18 months, i.e until 

17/12/2016 

Not used 

AGE 18/06/2015 – Resolution 22 

Authorization to the Board of Directors to proceed to the issuance of shares without preferential 

subscription rights of shareholders in favor of the following category of persons: individuals whose 

subscription is eligible to a reduction of the French Wealth Solidarity Tax under Section I of Article 

885-0 V bis of the French General Tax Code 

 

50.000€,  plus the premium 18 months, i.e until 

17/12/2016 

Not used  

AGE 18/06/2015 – Resolution 23 

Authorization to the Board of Directors to increase the number of shares to be issued in the event of a 

capital increase with or without preferential subscription rights 

300.000€  plus the premium 18 months, i.e until 

17/12/2016 

Not used 
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It is specified that the maximum amount of the total face value of capital increases that may be 

realized immediately or in the future by virtue of the said authorizations in resolutions 18 to 22 shall 

be EUR 300,000 plus the issue premium. 

 

 

AGE 18/06/2015 – Resolution 24 

Authorization to the Board of Directors to grant to the beneficiaries it shall identify, in compliance 

with applicable laws and regulations, existing shares or shares to be issued up to a maximum of 10% 

or 30% of the share capital, as the case may be, pursuant to Articles L. 225-197-1 and seq. of the 

French Commercial Code; terms and conditions of the free shares plan 

 

The total number of free 

shares granted under this 

resolution may not exceed 

10% of the share capital at 

the date of their allocation by 

the Board of Directors. This 

percentage shall be increased 

to 30% when such allocation 

is made in favor of all 

salaried employees of the 

Company. 

 

38 months, i.e. until 

17/08/2018 

Not used and 

canceled by the 

Shareholders 

Extraordinary 

General Meeting 

dated 30/11/2015 

AGE 30/11/2015 – Resolution 6  

Authorization to the Board of Directors to grant to the beneficiaries it shall identify, in compliance 

with applicable laws and regulations, existing shares or shares to be issued up to a maximum of 10% 

or 30% of the share capital, as the case may be, pursuant to Articles L. 225-197-1 and seq. of the 

French Commercial Code; terms and conditions of the free shares plan 

 

The total number of free 

shares granted under this 

resolution may not exceed 

10% of the share capital at 

the date of their allocation by 

the Board of Directors. This 

percentage shall be increased 

to 30% when such allocation 

is made in favor of all 

salaried employees of the 

Company. 

 

38 months, i.e. until 

29/01/2019 

Not used  
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ANNEX V 

 

TRANSACTIONS ON DIRECTORS’ SECURITIES 

 

 

Exercise of 52,100 BSPCE by Mr Gérard MILHIET: 

 

- The Board of Directors of the Company dated 7 December 2009, pursuant to the issuance decided by 

the Extraordinary General Meeting dated 7 December 2009, attributed to Mr. Gérard MILHIET 

319,551 BSPCE. 

 

- Pursuant to the execution of his subscription form and the full payment of the said subscription, the 

Board of Directors of the Company dated 10 October 2014 acknowledged the exercise by Mr. 

Gérard MILHIET of 22,100 BSPCE to subscribe to 4,420 newly issued shares « E », for a 

subscription price of EUR 0.05 and an issuance premium of EUR 4.15, i.e. for a total price per share 

of EUR 4.20, and a subscription of a total amount of EUR 18,564.  

 

- Pursuant to the execution of his subscription form and the full payment of the said subscription, the 

Board of Directors of the Company dated 15 July 2015 acknowledged the exercise by Mr. Gérard 

MILHIET of 33,000 BSPCE to subscribe to 6,000 newly issued shares « E », for a subscription price 

of EUR 0.05 and an issuance premium of EUR 4.15, i.e. for a total price per share of EUR 4.20, and 

a subscription of a total amount of EUR 25,200.  
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ANNEXE VI  

 

PRIVATE INDIVIDUALS AND LEGAL ENTITIES HOLDING CAPITAL BY THRESHOLD 

(ARTICLE L 233-13) 

 

 

 

  Year N-1 Year N 

Private persons     

None None  None  

      

      

      

Legal Entities     

DFJ ePlanet Ventures L.P. 

 

15.87%, more than three-twentieth 13.09%, more than one-twentieth 

Abingworth Bioventures VI LP N/A 9.98%, more than one-twentieth 

 

Canon Inc. 

 

11.64%, more than one-twentieth 

 

9.60% more than one-twentieth 

Growth Equity Opportunity 

Fund III LLC (NEA) 

 

9.89%, more than one-twentieth 

 

 

9.57% more than one-twentieth 

 

IP GROWTH FCPR                   5.5%, more than one-twentieth 4.84% less than one-twentieth 

FCPR Auriga Ventures II 

 

7.96% more than one-twentieth 0.55% less than one-twentieth 

 

 


