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Ledelsespategning
Management's statement

Bestyrelse og direktion har dags dato behandlet og
godkendt arsrapporten for regnskabsaret 1. januar -
31. december 2022 for RSP SYSTEMS A/S.

Arsrapporten er aflagt i overensstemmelse med
arsregnskabsloven.

Arsregnskabet giver efter vores opfattelse et
retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 31. december 2022 samt af
resultatet af selskabets aktiviteter for 2022.

Ledelsesberetningen indeholder efter vores
opfattelse en retvisende redeggrelse for de forhold,
beretningen omhandler.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Odense S, den 26. maj 2023
Odense S, 26 May 2023

Direktion
Executive Board

Anders Weber
Adm. direktor
CEO

Bestyrelse
Board of Directors

Georg von Werz
Formand
Chairman

Peter Hoffmann-Fischer
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Laurent-Dominique Piveteau

The Executive Board and Board of Directors have
today considered and adopted the Financial
Statements of RSP SYSTEMS A/S for the financial
year 1 January - 31 December 2022.

The Annual Report is prepared in accordance with
the Danish Financial Statements Act.

In our opinion the Financial Statements give a true
and fair view of the financial position at 31
December 2022 of the Company and of the results
of the Company operations for 2022.

In our opinion, Management's Review includes a
true and fair account of the matters addressed in
the Review.

We recommend that the Financial Statements be
adopted at the Annual General Meeting.

Dieter Kraft

Michael Hubert Kloss



Den uafhangige revisors revisionspategning

Independent Auditor's report

Til kapitalejerne i RSP SYSTEMS A/S
Konklusion

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 31. december 2022 samt
af resultatet af selskabets aktiviteter for
regnskabsaret 1. januar - 31. december 2022 i
overensstemmelse med arsregnskabsloven.

Vi har revideret arsregnskabet for RSP SYSTEMS
A/S for regnskabsaret 1. januar - 31. december
2022, der omfatter resultatopgorelse, balance,
egenkapitalopgerelse og noter, herunder anvendt
regnskabspraksis ("regnskabet”).

Grundlag for konklusion

Vi har udfert vores revision i overensstemmelse
med internationale standarder om revision og de
yderligere krav, der er gaeldende i Danmark.
Vores ansvar ifelge disse standarder og krav er
naermere beskrevet i revisionspategningens afsnit
“Revisors ansvar for revisionen af regnskabet”. Vi
er uafthengige af selskabet i overensstemmelse
med International Ethics Standards Board for
Accountants’ internationale retningslinjer for
revisorers etiske adfaerd (IESBA Code) og de
yderligere etiske krav, der er geldende i
Danmark, ligesom vi har opfyldt vores gvrige
etiske forpligtelser i henhold til disse krav og
IESBA Code. Det er vores opfattelse, at det
opnaede revisionsbevis er tilstraekkeligt og egnet
som grundlag for vores konklusion.

Vasentlig usikkerhed vedrorende fortsat drift

Vi gar opmaerksom p4, at der er vaesentlig
usikkerhed, der kan rejse betydelig tvivl om
selskabets mulighed for at fortseette driften. Vi
henviser til note 1 i regnskabet, hvoraf fremgér, at
der for indevaerende ikke er tilstraeekkelig likviditet
tilstede i selskabet til gennemfarelse af de
planlagte aktiviteter efter 2023, men at det er
ledelsens vurdering, at den forngdne likviditet vil
kunne fremskaffes af eksisterende og nye
investorer, hvorfor arsregnskabet i
overensstemmelse hermed er udarbejdet under
forudseaetning af virksomhedens fortsatte drift.

Vores konklusion er ikke modificeret vedreorende
dette forhold.

Udtalelse om ledelsesberetningen

Ledelsen er ansvarlig for ledelsesberetningen.

-
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To the shareholders of RSP SYSTEMS A/S
Opinion

In our opinion, the Financial Statements give a true
and fair view of the financial position of the Company
at 31 December 2022 and of the results of the
Company’s operations for the financial year 1
January - 31 December 2022 in accordance with the
Danish Financial Statements Act.

We have audited the Financial Statements of RSP
SYSTEMS A/S for the financial year 1 January - 31
December 2022, which comprise income statement,
balance sheet, statement of changes in equity and
notes, including a summary of significant accounting
policies ("the Financial Statements™).

Basis for Opinion

We conducted our audit in accordance with
International Standards on Auditing (ISAs) and the
additional requirements applicable in Denmark. Our
responsibilities under those standards and
requirements are further described in the "Auditor’s
responsibilities for the audit of the Financial
Statements” section of our report. We are
independent of the Company in accordance with the
International Ethics Standards Board for
Accountants’ International Code of Ethics for
Professional Accountants (IESBA Code) and the
additional ethical requirements applicable in
Denmark, and we have fulfilled our other ethical
responsibilities in accordance with these
requirements and the IESBA Code. We believe that
the audit evidence we have obtained is sufficient and
appropriate to provide a basis for our opinion.

Material Uncertainty Related to Going Concern

It should be noted that material uncertainty exists
which may cast significant doubt on the Company’s
ability to continue as a going concern. We refer to
note 1 to the Financial Statements disclosing that, at
this time, the Company does not have adequate
liquidity to carry through the planned activities after
2023, but that, in Management’s assessment, it will be
able to procure the necessary liquidity from existing
and new investors. Accordingly, the Financial
Statements have been prepared on the assumption of
going concern.

Our opinion has not been modified in respect of this
matter.
Statement on Management’s Review

Management is responsible for Management’s
Review.



Den uafhangige revisors revisionspategning

Independent Auditor's report

Vores konklusion om regnskabet omfatter ikke
ledelsesberetningen, og vi udtrykker ingen form
for konklusion med sikkerhed om
ledelsesberetningen.

I tilknytning til vores revision af regnskabet er det
vores ansvar at laese ledelsesberetningen og i den
forbindelse overveje, om ledelsesberetningen er
vaesentligt inkonsistent med regnskabet eller
vores viden opnéet ved revisionen eller pa anden
made synes at indeholde vaesentlig
fejlinformation.

Vores ansvar er derudover at overveje, om
ledelsesberetningen indeholder kravede
oplysninger i henhold til drsregnskabsloven.

Baseret pa det udforte arbejde er det vores
opfattelse, at ledelsesberetningen er i
overensstemmelse med arsregnskabet og er
udarbejdet i overensstemmelse med
arsregnskabslovens krav. Vi har ikke fundet
vasentlig fejlinformation i ledelsesberetningen.

Ledelsens ansvar for regnskabet

Ledelsen har ansvaret for udarbejdelsen af et
arsregnskab, der giver et retvisende billede i
overensstemmelse med arsregnskabsloven.
Ledelsen har endvidere ansvaret for den interne
kontrol, som ledelsen anser for ngdvendig for at
udarbejde et regnskab uden vaesentlig
fejlinformation, uanset om denne skyldes
besvigelser eller fejl.

Ved udarbejdelsen af regnskabet er ledelsen
ansvarlig for at vurdere selskabets evne til at
fortseette driften; at oplyse om forhold
vedrgrende fortsat drift, hvor dette er relevant;
samt at udarbejde regnskabet pa grundlag af
regnskabsprincippet om fortsat drift, medmindre
ledelsen enten har til hensigt at likvidere
selskabet, indstille driften eller ikke har andet
realistisk alternativ end at gore dette.
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Our opinion on the Financial Statements does not
cover Management’s Review, and we do not express
any form of assurance conclusion thereon.

In connection with our audit of the Financial
Statements, our responsibility is to read
Management’s Review and, in doing so, consider
whether Management’s Review is materially
inconsistent with the Financial Statements or our
knowledge obtained during the audit, or otherwise
appears to be materially misstated.

Moreover, it is our responsibility to consider whether
Management’s Review provides the information
required under the Danish Financial Statements Act.

Based on the work we have performed, in our view,
Management’s Review is in accordance with the
Financial Statements and has been prepared in
accordance with the requirements of the Danish
Financial Statements Act. We did not identify any
material misstatement in Management’s Review.

Management’s responsibilities for the Financial
Statements

Management is responsible for the preparation of
financial statements that give a true and fair view in
accordance with the Danish Financial Statements Act,
and for such internal control as Management
determines is necessary to enable the preparation of
financial statements that are free from material
misstatement, whether due to fraud or error.

In preparing the Financial Statements, Management
is responsible for assessing the Company’s ability to
continue as a going concern, disclosing, as applicable,
matters related to going concern and using the going
concern basis of accounting in preparing the Financial
Statements unless Management either intends to
liquidate the Company or to cease operations, or has
no realistic alternative but to do so.



Den uafhangige revisors revisionspategning

Independent Auditor's report

Revisors ansvar for revisionen af regnskabet

Vores mal er at opna hgj grad af sikkerhed for,
om regnskabet som helhed er uden vaesentlig
fejlinformation, uanset om denne skyldes
besvigelser eller fejl, og at afgive en

revisionspategning med en konklusion. Hgj grad
af sikkerhed er et hgijt niveau af sikkerhed, men er

ikke en garanti for, at en revision, der udferes i

overensstemmelse med internationale standarder

om revision og de yderligere krav, der er

galdende i Danmark, altid vil afdaekke vaesentlig

fejlinformation, nar sddan findes.
Fejlinformationer kan opsta som felge af
besvigelser eller fejl og kan betragtes som
vaesentlige, hvis det med rimelighed kan
forventes, at de enkeltvis eller samlet har

indflydelse pa de gkonomiske beslutninger, som

brugerne traffer pa grundlag af regnskabet.

Som led i en revision, der udferes i

overensstemmelse med internationale standarder

om revision og de yderligere krav, der er
galdende i Danmark, foretager vi faglige
vurderinger og opretholder professionel skepsis
under revisionen. Herudover:

e Identificerer og vurderer vi risikoen for

vaesentlig fejlinformation i regnskabet, uanset

om denne skyldes besvigelser eller fejl,

udformer og udferer revisionshandlinger som

reaktion pé disse risici samt opnéar

revisionsbevis, der er tilstraekkeligt og egnet til

at danne grundlag for vores konklusion.
Risikoen for ikke at opdage vaesentlig
fejlinformation forarsaget af besvigelser er
hgjere end ved vaesentlig fejlinformation

forarsaget af fejl, idet besvigelser kan omfatte

sammensvergelser, dokumentfalsk, bevidste

udeladelser, vildledning eller tilsideszttelse af

intern kontrol.

e Opnar vi forstéelse af den interne kontrol med

relevans for revisionen for at kunne udforme
revisionshandlinger, der er passende efter
omstaendighederne, men ikke for at kunne
udtrykke en konklusion om effektiviteten af
selskabets interne kontrol.

e Tager vi stilling til, om den regnskabspraksis,

som er anvendt af ledelsen, er passende, samt

om de regnskabsmaessige skon og tilknyttede
oplysninger, som ledelsen har udarbejdet, er
rimelige.

pwe

Auditor’s responsibilities for the audit of the Financial
Statements

Our objectives are to obtain reasonable assurance
about whether the Financial Statements as a whole
are free from material misstatement, whether due to
fraud or error, and to issue an auditor’s report that
includes our opinion. Reasonable assurance is a high
level of assurance, but is not a guarantee that an audit
conducted in accordance with ISAs and the additional
requirements applicable in Denmark will always
detect a material misstatement when it exists.
Misstatements can arise from fraud or error and are
considered material if, individually or in the
aggregate, they could reasonably be expected to
influence the economic decisions of users taken on the
basis of these Financial Statements.

As part of an audit conducted in accordance with ISAs
and the additional requirements applicable in
Denmark, we exercise professional judgement and
maintain professional scepticism throughout the
audit. We also:

e Identify and assess the risks of material
misstatement of the Financial Statements, whether
due to fraud or error, design and perform audit
procedures responsive to those risks, and obtain
audit evidence that is sufficient and appropriate to
provide a basis for our opinion. The risk of not
detecting a material misstatement resulting from
fraud is higher than for one resulting from error as
fraud may involve collusion, forgery, intentional
omissions, misrepresentations, or the override of
internal control.

e Obtain an understanding of internal control
relevant to the audit in order to design audit
procedures that are appropriate in the
circumstances, but not for the purpose of
expressing an opinion on the effectiveness of the
Company’s internal control.

e Evaluate the appropriateness of accounting policies
used and the reasonableness of accounting
estimates and related disclosures made by
Management.



Den uafhangige revisors revisionspategning

Independent Auditor's report

e Konkluderer vi, om ledelsens udarbejdelse af

regnskabet pa grundlag af regnskabsprincippet

om fortsat drift er passende, samt om der pa
grundlag af det opnéede revisionsbevis er
vaesentlig usikkerhed forbundet med
begivenheder eller forhold, der kan skabe
betydelig tvivl om selskabets evne til at

fortsaette driften. Hvis vi konkluderer, at der er

en vaesentlig usikkerhed, skal vi i vores
revisionspategning gere opmaerksom pa
oplysninger herom i regnskabet eller, hvis
sddanne oplysninger ikke er tilstraekkelige,
modificere vores konklusion. Vores
konklusioner er baseret pa det revisionsbevis,
der er opnaet frem til datoen for vores
revisionspategning. Fremtidige begivenheder

eller forhold kan dog medfare, at selskabet ikke

leengere kan fortsaette driften.

e Tager vi stilling til den samlede praesentation,
struktur og indhold af regnskabet, herunder
noteoplysningerne, samt om regnskabet
afspejler de underliggende transaktioner og

begivenheder pa en sddan made, at der gives et

retvisende billede heraf.

Vi kommunikerer med den gverste ledelse om
blandt andet det planlagte omfang og den
tidsmeessige placering af revisionen samt
betydelige revisionsmaessige observationer,
herunder eventuelle betydelige mangler i intern
kontrol, som vi identificerer under revisionen.

Odense M, den 26. maj 2023
Odense M, 26 May 2023

PricewaterhouseCoopers
Statsautoriseret Revisionspartnerselskab
CVR-nr.337712 31

Line Hedam

statsautoriseret revisor
State Authorised Public Accountant

mne27768
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e Conclude on the appropriateness of Management’s
use of the going concern basis of accounting in
preparing the Financial Statements and, based on
the audit evidence obtained, whether a material
uncertainty exists related to events or conditions
that may cast significant doubt on the Company”s
ability to continue as a going concern. If we
conclude that a material uncertainty exists, we are
required to draw attention in our auditor’s report to
the related disclosures in the Financial Statements
or, if such disclosures are inadequate, to modify our
opinion. Our conclusions are based on the audit
evidence obtained up to the date of our auditor’s
report. However, future events or conditions may
cause the Company to cease to continue as a going
concern.

e Evaluate the overall presentation, structure and
contents of the Financial Statements, including the
disclosures, and whether the Financial Statements
represent the underlying transactions and events in
a manner that gives a true and fair view.

We communicate with those charged with governance
regarding, among other matters, the planned scope
and timing of the audit and significant audit findings,
including any significant deficiencies in internal
control that we identify during our audit.
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Ledelsesberetning
Management's review

Vasentligste aktiviteter

Selskabets formal er at udvikle og kommercialisere
teknologi og udstyr til fysiologiske mélinger.

Udvikling i aret

Selskabets resultatopgerelse for 2022 udviser et
underskud pa DKK 6.434.470, og selskabets
balance pr. 31. december 2022 udviser en positiv
egenkapital pa DKK 138.768.556.

Kapitalberedskabet

Selskabet har tilstraekkeligt likviditet til at
gennemfore det godkendte budget for 2023, men vil
fa brug for yderligere likviditet til at opretholde
driften i 2024. Der henvises til note 1 vedrgrende
going concern.

Usikkerhed ved indregning og maling
Der henvises til note 2 vedr. usikkerhed ved

indregning og méling af aktiveret udviklingsprojekt.

Herudover er der ikke forekommet usikkerhed ved
indregning og méling i &rsrapporten.

Usadvanlige forhold

Selskabets aktiver, passiver og finansielle stilling pr.
31. december 2022 samt resultatet af selskabets
aktiviteter og pengestromme for 2022 er ikke
péavirket af useedvanlige forhold.

Begivenheder efter balancedagen

Der er ikke efter balancedagen indtruffet forhold,

som har veesentlig indflydelse pa bedgmmelsen af
arsrapporten.
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Key activities

The company's purpose is to develop and
commercialize technology and equipment for
physiological measurements.

Development in the year

The income statement of the Company for 2022
shows a loss of DKK 6,434,470, and at 31 December
2022 the balance sheet of the Company shows
positive equity of DKK 138,768,556.

Capital resources

The company has sufficient liquidity to implement
the approved budget for 2023, but will need
additional liquidity to maintain operations in 2024.
Please refer to note 1 regarding going concern.

Uncertainty relating to recognition and measurement

Reference is made to note 2 regarding uncertainty
when recognizing and measuring an activated
development project.

In addition, there has been no uncertainty
regarding recognition and measurement in the
Annual Report.

Unusual events

The financial position at 31 December 2022 of the
Company and the results of the activities and cash
flows of the Company for the financial year for 2022
have not been affected by any unusual events.

Subsequent events
No events materially affecting the assessment of the

Annual Report have occurred after the balance
sheet date.



Resultatopgerelse 1. januar - 31. december
Income statement 1 January - 31 December

Arbejde udfart for egen regning og opfert under aktiver
Work on own account recognised in assets

Andre eksterne omkostninger
Other external expenses

Bruttofortjeneste
Gross profit

Personaleomkostninger
Staff expenses

Af- og nedskrivninger af materielle anleegsaktiver
Depreciation and impairment losses of property, plant and

equipment
Resultat for finansielle poster

Profit/loss before financial income and expenses

Finansielle indtaegter
Financial income

Finansielle omkostninger
Financial expenses

Resultat for skat
Profit/loss before tax

Skat af rets resultat
Tax on profit/loss for the year

Arets resultat
Net profit/loss for the year

Resultatdisponering
Distribution of profit

Forslag til resultatdisponering
Proposed distribution of profit

Overfort resultat
Retained earnings
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2022 2021
DKK DKK
17.602.355 14.948.650
-4.069.025 -5.535.054
13.533.330 9.413.596
-24.359.252 -22.405.188
-59.604 -58.004
-10.885.526 -13.049.596
0 39.101
-1.048.944 -975.042
-11.934.470 -13.985.537
5.500.000 5.494.123
-6.434.470 -8.491.414
2022 2021
DKK DKK
-6.434.470 -8.491.414
-6.434.470 -8.491.414




Balance 31. december
Balance sheet 31 December

Aktiver
Assets

Udviklingsprojekter under udforelse
Development projects in progress

Immaterielle anlagsaktiver
Intangible assets

Andre anleeg, driftsmateriel og inventar
Other fixtures and fittings, tools and equipment

Indretning af lejede lokaler
Leasehold improvements

Materielle anlagsaktiver
Property, plant and equipment

Anlaegsaktiver
Fixed assets

Tilgodehavender hos tilknyttede virksomheder
Receivables from group enterprises

Andre tilgodehavender
Other receivables

Tilgodehavende selskabsskat hos tilknyttede virksomheder
Corporation tax receivable from group enterprises

Periodeafgrensningsposter
Prepayments

Tilgodehavender
Receivables

Likvide beholdninger
Cash at bank and in hand

Omsatningsaktiver
Current assets

Aktiver
Assets
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Note 2022 2021
DKK DKK
123.084.521 93.608.799
6 123.084.521 93.608.799
31.507 49.512
30.400 40.000
7 61.907 89.512
123.146.428 93.698.311
5.494.123 0
1.965.290 7.448.696
5.500.000 5.494.123
118.924 141.452
13.078.337 13.084.271
30.785.859 29.115.122
43.864.196 42.199.393
167.010.624 135.897.704
9



Balance 31. december
Balance sheet 31 December

Passiver
Liabilities and equity

Selskabskapital
Share capital

Reserve for udviklingsomkostninger
Reserve for development costs

Overfort resultat
Retained earnings

Egenkapital
Equity

Anden geld
Other payables

Periodeafgransningsposter
Deferred income

Langfristede galdsforpligtelser
Long-term debt

Kreditinstitutter
Credit institutions

Leverandgarer af varer og tjenesteydelser
Trade payables

Anden gald
Other payables

Kortfristede gaeldsforpligtelser
Short-term debt

Geldsforpligtelser
Debt

Passiver
Liabilities and equity

Going concern
Going concern

Usikkerhed ved indregning og méling
Uncertainty relating to recognition and measurement

Eventualposter og gvrige gkonomiske forpligtelser
Contingent assets, liabilities and other financial obligations

Anvendt regnskabspraksis
Accounting Policies
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Note 2022 2021
DKK DKK
773.396 773.396
96.005.926 73.014.863
41.989.234 34.164.611
138.768.556 107.952.870
20.586.004 19.601.253
6.106.637 6.116.135
8 26.692.641 25.717.388
76.527 69.696
724.637 857.984
8 748.263 1.299.766
1.549.427 2.227.446
28.242.068 27.944.834
167.010.624 135.897.704
1
2
9
10
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Egenkapitalopgerelse

Statement of changes in equity

Egenkapital 1. januar
Equity at 1 January

Tilskud fra koncern
Contribution from group

Arets udviklingsomkostninger
Development costs for the year

Arets resultat
Net profit/loss for the year

Egenkapital 31. december
Equity at 31 December
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Selskabs- Reserve for Overfort Lalt
kapital udviklings- resultat
omkost-
ninger
Share capital ~ Reserve for Retained Total
development earnings
costs
DKK DKK DKK DKK
773.396 73.014.863 34.164.611 107.952.870
0 0 37.250.156 37.250.156
0 22.991.063  -22.991.063 0
0 0 -6.434.470 -6.434.470
773.396 96.005.926 41.989.234 138.768.556
11



Noter til arsregnskabet
Notes to the Financial Statements

1. Going concern
Going concern

RSP Systems A/S har i indevaerende ar fortsat udviklingen af dets blodsukkermaéler som planlagt.

Selskabets nuvaerende likviditet er tilstraeekkelig til at gennemfare det godkendte budget for 2023, men
selskabet har brug for yderligere likviditet fra starten af 2024 for at kunne fortsette driften herefter.

Selskabet vil derfor igangsaette initiativer til at fremskaffe yderligere likviditet fra eksisterende og nye
investorer til at gennemfore de planlagte aktiviteter i 2024 og fremefter.

Idet der ikke pa nuverende tidspunkt er indgédet endelige aftaler om fremskaffelse af likviditet til driften efter
2023, er der en vasentlig usikkerhed, der kan rejse betydelig tvivl om selskabets mulighed for at fortsatte
driften.

Det er ledelsens forventning, at den forngdne likviditet til opfyldelse af de planlagte aktiviteter kan
tilvejebringes og selskabet aflaegger pa baggrund heraf regnskabet ud fra en going concern betragtning.
RSP Systems A/S has this year continued the development of its blood glucose monitor as planned.

The company's current liquidity is sufficient to implement the approved budget for 2023, but the company
needs additional liquidity from the beginning of 2024 to be able to continue operations thereafter.

The company will therefore initiate initiatives to obtain additional liquidity from existing and new
investors to carry out the planned activities in 2024 and onwards

As no final agreements have currently been concluded on the provision of liquidity for operations after
2023 , material uncertainty exists which may cast significant doubt on the Company’s ability to continue as
a going concern.

Management expects to be able to procure the necessary liquidity to carry through the planned activities.
Accordingly, the Financial Statements have been prepared on the assumption of going concern.
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2. Usikkerhed ved indregning og maling
Uncertainty relating to recognition and measurement

Selskabet har pr. 31. december 2022 aktiveret udviklingsomkostninger for TDKK 123.085, som er indregnet
under immaterielle anlagsaktiver.

Vardiansattelsen af udviklingsprojekter forudsaetter, som omtalt i note 1, at selskabets ledelse kan
fremskaffe den forngdne likviditet til at fortsatte driften samt at den fremtidige indtjening vedr. det
udviklede produkt vil overstige de aktiverede udviklingsomkostninger.

Idet den ngdvendige likviditet til at fortsaette driften i 2024 endnu ikke er tilvejebragt og den forventede
fremtidige indtjening er baseret pa forventninger til fremtiden, er der i sagens natur en usikkerhed, som kan
rejse tvivl om veerdiansettelsen af de aktiverede udviklingsomkostninger.

Det er ledelses vurdering, at selskabet vil kunne fremskaffe den forngdne likviditet samt at den fremtidige
indtjening vil overstige det aktiverede belab.

At 31 December 2022, the Company has capitalised development costs of DKK 123.085 which have been
recognised in intangible assets.

As mentioned in note 1, the valuation of development projects is based on the assumption that Company
Management will be able to procure the liquidity necessary for the Company to continue as a going concern
and that the future earnings regarding the product developed will exceed the capitalized development costs.

As the necessary liquidity to continue operations in 2024 has not yet been provided and the expected future
earnings are based on expectations for the future, there is an inherent uncertainty which may cast doubt on
the valuation of the capitalized development costs.

It is management's assessment that the company will be able to obtain the necessary liquidity and that the
future earnings will exceed the capitalized amount.
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3. Personaleomkostninger
Staff Expenses

Lonninger
Wages and salaries

Pensioner
Pensions

Andre omkostninger til social sikring
Other social security expenses

Andre personaleomkostninger
Other staff expenses

Gennemsnitligt antal beskaftigede medarbejdere
Average number of employees

4. Af- og nedskrivninger af materielle anlagsaktiver

Depreciation and impairment losses of property, plant
and equipment

Afskrivninger af materielle anlaegsaktiver
Depreciation of property, plant and equipment

5. Skat af arets resultat
Income tax expense

Arets aktuelle skat
Current tax for the year

pwe

2022 2021
DKK DKK
20.452.585 18.767.788
2.486.549 2.017.068
420.405 414.838
999.713 1.205.494
24.359.252  22.405.188
33 34
2022 2021
DKK DKK
59.604 58.004
59.604 58.004
2022 2021
DKK DKK
-5.500.000 -5.494.123
-5.500.000 -5.494.123
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Noter til arsregnskabet
Notes to the Financial Statements

6. Immaterielle anlaegsaktiver

Intangible fixed assets
Udviklings-
projekter
under ud-
forelse
Develop-
ment projects
in progress
DKK
Kostpris 1. januar 93.608.799
Cost at 1 January
Tilgang i drets lob 29.475.722
Additions for the year
Kostpris 31. december 123.084.521
Cost at 31 December
Regnskabsmaessig verdi 31. december 123.084.521

Carrying amount at 31 December

Selskabet har udviklet en ny, ikke-invasiv glukosemaler til diabetes behandling og forebyggelse. Udviklingen
er foregdet over flere 4ar. Selskabet har pr. 1/1 2019 @&ndret regnskabspraksis, hvorefter
udviklingsomkostninger aktiveres. Udviklingen er forlgbet som planlagt og produktet undergér kliniske
afpregvninger og andre undersogelser, der afsluttes med markedsgodkendelse. Herefter forventes produktet
markedsfort.

The Company has developed a new, non-invasive glucose monitor for the treatment of diabetes and
prevention. The development has spanned over several years. At 1 January 2019, the Company changed its
accounting policies and, subsequently, development costs are being capitalised. The development has
progressed according to plan, and the product is subject to clinical trials and other studies leading up to
market approval. Following this, the product is expected to be put on the market.
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7. Materielle anlagsaktiver
Property, plant and equipment

Kostpris 1. januar
Cost at 1 January

Tilgang i drets lob
Additions for the year

Kostpris 31. december
Cost at 31 December

Ned- og afskrivninger 1. januar
Impairment losses and depreciation at 1 January

Arets afskrivninger
Depreciation for the year

Ned- og afskrivninger 31. december
Impairment losses and depreciation at 31 December

Regnskabsmassig verdi 31. december
Carrying amount at 31 December

pwe

Andre anleeg, Indretning af
driftsmateriel lejede lokaler
og inventar
Other fixtures Leasehold
and fittings, improvements
tools and
equipment
DKK DKK
90.021 200.000
0 32.000
90.021 232.000
40.510 160.000
18.004 41.600
58.514 201.600
31.507 30.400
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8. Langfristede geldsforpligtelser

Long-term debt

Afdrag, der forfalder inden for 1 ar, er opfert under kortfristede gaeldsforpligtelser. @vrige forpligtelser er

indregnet under langfristede gaeldsforpligtelser.

Payments due within 1 year are recognised in short-term debt. Other debt is recognised in long-term debt.

Gealdsforpligtelserne forfalder efter nedenstiende orden:
The debt falls due for payment as specified below:

Anden geld
Other payables

Efter 5 ar
After 5 years

Mellem 1 og 5 &r
Between 1 and 5 years

Langfristet del
Long-term part

Inden for 1 ar
Within 1 year

Ovrig kortfristet geeld
Other short-term payables

Periodeafgransningsposter
Deferred income

Efter 5 ar
After 5 years

Mellem 1 og 5 &r
Between 1 and 5 years

Langfristet del
Long-term part

Inden for 1 ar
Within 1 year

pwe

2022 2021

DKK DKK
1.999.440 3.380.327
18.586.564 16.220.926
20.586.004 19.601.253
0 0
748.263 1.299.766
21.334.267 20.901.019
0 0
6.106.637 6.116.135
6.106.637 6.116.135
0 0
6.106.637 6.116.135
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2022 2021
DKK DKK

9. Eventualposter og ovrige skonomiske forpligtelser
Contingent assets, liabilities and other financial obligations

Leje- og leasingforpligtelser
Rental and lease obligations

Lejeforpligtelser, uopsigelighedsperiode 493.000 429.000
Lease obligations, period of non-terminability

Andre eventualforpligtelser
Other contingent liabilities

Koncernens selskaber hafter solidarisk for skat af koncernens sambeskattede indkomst mv. Det samlede
belab for skyldig selskabsskat fremgéar af drsrapporten for RSP Holding ApS, der er administrationsselskab i
forhold til sambeskatningen. Koncernens selskaber hafter endvidere solidarisk for danske kildeskatter i form
af udbytteskat, royaltyskat og renteskat. Eventuelle senere korrektioner til selskabsskatter og kildeskatter kan
medfare, at selskabets haftelse udger et storre belgb.

The group companies are jointly and severally liable for tax on the jointly taxed incomes etc of the Group.
The total amount of corporation tax payable is disclosed in the Annual Report of RSP Holding ApS, which is
the management company of the joint taxation purposes. Moreover, the group companies are jointly and
severally liable for Danish withholding taxes by way of dividend tax, tax on royalty payments and tax on
unearned income. Any subsequent adjustments of corporation taxes and withholding taxes may increase
the Company's liability.
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Notes to the Financial Statements

10. Anvendt regnskabspraksis

Accounting policies

Arsrapporten for RSP SYSTEMS A/S for 2022 er
udarbejdet i overensstemmelse med
arsregnskabslovens bestemmelser for virksomheder
i regnskabsklasse B med tilvalg af enkelte regler i
klasse C.

Arsregnskabet for 2022 er aflagt i DKK.

Omregning af fremmed valuta

Som praesentationsvaluta benyttes danske kroner.
Alle andre valutaer anses som fremmed valuta.

Transaktioner i fremmed valuta omregnes til
transaktionsdagens kurs. Valutakursdifferencer, der
opstar mellem transaktionsdagens kurs og kursen
pé betalingsdagen, indregnes i resultatopgorelsen
som en finansiel post. Hvis valutapositioner anses
for sikring af fremtidige pengestremme, indregnes
vaerdireguleringerne direkte pa egenkapitalen.

Tilgodehavender, gaeld og andre monetere poster i
fremmed valuta, som ikke er afregnet pa
balancedagen, males til balancedagens valutakurs.
Forskellen mellem balancedagens kurs og kursen pé
tidspunktet for tilgodehavendets eller geldens
opstaen indregnes i resultatopgerelsen under
finansielle indtaegter og omkostninger.

Anlagsaktiver, der er kabt i fremmed valuta, males
til kursen pa transaktionsdagen.

Resultatopgorelse
Andre eksterne omkostninger

Andre eksterne omkostninger indeholder
omkostninger til markedsfering, lokaler og
administration mv.

Personaleomkostninger

Personaleomkostninger omfatter lon og gager,
inklusive feriepenge og pensioner samt andre
omkostninger til social sikring mv. til selskabets
medarbejdere. I personaleomkostninger er
fratrukket modtagne godtgerelser fra offentlige
myndigheder.

pwe

The Annual Report of RSP SYSTEMS A/S for 2022
has been prepared in accordance with the
provisions of the Danish Financial Statements Act
applying to enterprises of reporting class B as well
as selected rules applying to reporting class C.

The Financial Statements for 2022 are presented in
DKK.

Translation policies

danske kroner is used as the presentation currency.
All other currencies are regarded as foreign
currencies.

Transactions in foreign currencies are translated at
the exchange rates at the dates of transaction.
Exchange differences arising due to differences
between the transaction date rates and the rates at
the dates of payment are recognised in financial
income and expenses in the income statement.
Where foreign exchange transactions are
considered hedging of future cash flows, the value
adjustments are recognised directly in equity.

Receivables, payables and other monetary items in
foreign currencies that have not been settled at the
balance sheet date are translated at the exchange
rates at the balance sheet date. Any differences
between the exchange rates at the balance sheet
date and the rates at the time when the receivable or
the debt arose are recognised in financial income
and expenses in the income statement.

Fixed assets acquired in foreign currencies are
measured at the transaction date rates.

Income statement

Other external expenses

Other external expenses comprise expenses for sales
and distribution, premises and office expenses, etc.
Staff expenses

Staff costs include wages and salaries including
compensated absence and pensions as well as other
social security contributions etc. made to the

entity's employees. The item is net of refunds made
by public authorities.
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Af- og nedskrivninger

Af- og nedskrivninger indeholder arets af- og
nedskrivninger af materielle anlaegsaktiver.

Finansielle poster

Finansielle indtaegter og omkostninger indregnes i
resultatopgorelsen med de belgb, der vedrorer
regnskabsaret.

Skat af arets resultat

Skat af arets resultat, som bestér af drets aktuelle
skat og arets udskudte skat, indregnes i
resultatopgorelsen med den del, der kan henfores til
rets resultat, og direkte pa egenkapitalen med den
del, der kan henfores til egenkapitaltransaktioner.

Selskabet er sambeskattet med RSP Holding ApS.
Den danske selskabsskat fordeles mellem de
sambeskattede danske selskaber i forhold til disses
skattepligtige indkomster.
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Amortisation, depreciation and impairment losses

Amortisation, depreciation and impairment losses
comprise depreciation and impairment of property,
plant and equipment.

Financial income and expenses

Financial income and expenses are recognised in
the income statement at the amounts relating to the
financial year.

Tax on profit/loss for the year

Tax for the year consists of current tax for the year
and changes in deferred tax for the year. The tax
attributable to the profit for the year is recognised
in the income statement, whereas the tax
attributable to equity transactions is recognised
directly in equity.

The Company is jointly taxed with RSP Holding
ApS. The tax effect of the joint taxation is allocated
to Danish enterprises in proportion to their taxable
incomes.
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Balance
Immaterielle anlaegsaktiver
Udviklingsprojekter

Omkostninger pé udviklingsprojekter omfatter
gager, afskrivninger og andre omkostninger, der
direkte og indirekte kan henfores til selskabets
udviklingsaktiviteter.

Udviklingsprojekter, der er klart definerede og
identificerbare, hvor den tekniske udnyttelsesgrad,
tilstreekkelige ressourcer og et potentielt fremtidigt
marked eller udviklingsmulighed i virksomheden
kan pévises, og hvor det er hensigten at fremstille,
markedsfere eller anvende projektet, indregnes som
immaterielle anlaegsaktiver, sfremt der er
tilstreekkelig sikkerhed for, at kapitalveerdien af den
fremtidige indtjening kan daekke produktions-,
salgs- og administrationsomkostninger samt selve
udviklingsomkostningerne.

Udviklingsprojekter, der ikke opfylder kriterierne
for indregning i balancen, indregnes som
omkostninger i resultatopgerelsen, i takt med at
omkostningerne afholdes.

Aktiverede udviklingsomkostninger males til
kostpris med fradrag af akkumulerede af- og
nedskrivninger eller genindvindingsveerdi, safremt
denne er lavere. Et belgb svarende til de indregnede
udviklingsomkostninger reserveres i posten
'Reserve for udviklingsomkostninger' under
egenkapitalen. Reserven omfatter udelukkende
udviklingsomkostninger, som er indregnet i
regnskabsar, der begynder den 1. januar 2016 eller
senere. Reserven reduceres lgbende med af- og
nedskrivninger pa udviklingsprojekterne.

Aktiverede udviklingsomkostninger afskrives fra
tidspunktet for faerdiggerelsen linezrt over den
periode, hvori udviklingsarbejdet forventes at
frembringe gkonomiske fordele.
Afskrivningsperioden udger 10 &r.

Materielle anlegsaktiver
Materielle anlagsaktiver males til kostpris med

fradrag af akkumulerede af- og nedskrivninger.

Kostpris omfatter anskaffelsesprisen og
omkostninger direkte tilknyttet anskaffelsen indtil
det tidspunkt, hvor aktivet er klar til at blive taget i
brug.
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Balance sheet
Intangible fixed assets
Development projects

Costs of development projects comprise salaries,
amortisation and other expenses directly or
indirectly attributable to the Company’s
development activities.

Development projects that are clearly defined and
identifiable and in respect of which technical
feasibility, sufficient resources and a potential
future market or development opportunity in the
enterprise can be demonstrated, and where it is the
intention to manufacture, market or use the project,
are recognised as intangible assets. This applies if
sufficient certainty exists that the value in use of
future earnings can cover cost of sales, distribution
and administrative expenses involved as well as the
development costs.

Development projects that do not meet the criteria
for recognition in the balance sheet are recognised
as expenses in the income statement as incurred.

Capitalised development costs are measured at cost
less accumulated amortisation and impairment
losses or at a lower recoverable amount. An amount
corresponding to the recognised development costs
is allocated to the equity item 'Reserve for
development costs'. The reserve comprises only
development costs recognised in financial years
beginning on or after 1 January 2016. The reserve is
reduced by amortisation of and impairment losses
on the development projects on a continuing basis.

As of the date of completion, capitalised
development costs are amortised on a straight-line
basis over the period of the expected economic
benefit from the development work. The
amortisation period is 10 year.

Property, plant and equipment

Property, plant and equipment are measured at cost
less accumulated depreciation and less any
accumulated impairment losses.

Cost comprises the cost of acquisition and expenses

directly related to the acquisition up until the time
when the asset is ready for use.
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Afskrivningsgrundlaget, der opgares som kostpris
reduceret med eventuel restvaerdi, fordeles linesert
over aktivernes forventede brugstid, der udger:

Andre anleaeg, driftsmateriel og 5 ar
inventar
Indretning af lejede lokaler 5 ar

Restveerdierne for anlaegsaktiverne er fastsat til nul.
Afskrivningsperiode og restvaerdi revurderes arligt.

Nedskrivning af anlaegsaktiver

Den regnskabsmessige verdi af immaterielle og
materielle anlaegsaktiver gennemgas arligt for at
afgare, om der er indikation af vardiforringelse ud
over det, som udtrykkes ved afskrivning.

Hvis dette er tilfzldet, foretages nedskrivning til
den lavere genindvindingsvardi.

Tilgodehavender

Tilgodehavender males i balancen til amortiseret
kostpris eller en lavere nettorealisationsveerdi,
hvilket normalt udger nominel vaerdi med fradrag
af nedskrivning til imedegaelse af tab.

Periodeafgransningsposter

Periodeafgransningsposter indregnet som aktiver
omfatter aftholdte forudbetalte omkostninger
vedrgrende husleje, forsikringspreemier,
abonnementer og renter.

Aktuelle skattetilgodehavender og -forpligtelser

Aktuelle skatteforpligtelser og tilgodehavende
aktuel skat indregnes i balancen som beregnet skat
af arets skattepligtige indkomst reguleret for skat af
tidligere ars skattepligtige indkomster samt for
betalte acontoskatter. Tilleeg og godtgarelse under
acontoskatteordningen indregnes i
resultatopgerelsen under finansielle poster.

Finansielle geldsforpligtelser

Lén, som 1an hos kreditinstitutter, indregnes ved
laneoptagelsen til det modtagne provenu med
fradrag af aftholdte transaktionsomkostninger. I
efterfolgende perioder maéles lanene til amortiseret
kostpris, séledes at forskellen mellem provenuet og
den nominelle vaerdi indregnes i resultatopgerelsen
som en renteomkostning over ldneperioden.

-
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Depreciation based on cost reduced by any residual
value is calculated on a straight-line basis over the
expected useful lives of the assets, which are:

Other fixtures and fittings, tools 5 years
and equipment
Leasehold improvements 5 years

The fixed assets’ residual values are determined at
nil.

Depreciation period and residual value are
reassessed annually.

Impairment of fixed assets

The carrying amounts of intangible assets and
property, plant and equipment and investments are
reviewed on an annual basis to determine whether
there is any indication of impairment other than
that expressed by amortisation and depreciation.

If so, the asset is written down to its lower
recoverable amount.

Receivables

Receivables are measured in the balance sheet at
the lower of amortised cost and net realisable value,
which corresponds to nominal value less provisions
for bad debts.

Prepayments

Prepayments comprise prepaid expenses
concerning rent, insurance premiums, subscriptions
and interest.

Current tax receivables and liabilities

Current tax liabilities and receivables are recognised
in the balance sheet as the expected taxable income
for the year adjusted for tax on taxable incomes for
prior years and tax paid on account. Extra payments
and repayment under the on-account taxation
scheme are recognised in the income statement in
financial income and expenses.

Financial debts

Loans, such as loans from credit institutions, are
recognised initially at the proceeds received net of
transaction expenses incurred. Subsequently, the
loans are measured at amortised cost; the difference
between the proceeds and the nominal value is
recognised as an interest expense in the income
statement over the loan period.
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Prioritetsgaeld er sdledes malt til amortiseret
kostpris, der for kontantldn svarer til lanets
restgeeld. For obligationslan svarer amortiseret
kostpris til en restgeld beregnet som lanets
underliggende kontantvaerdi pa
lanoptagelsestidspunktet reguleret med en over
afdragstiden foretaget afskrivning af 1anets
kursregulering pa optagelsestidspunktet.

@vrige gaeldsforpligtelser males til amortiseret
kostpris, der i al vaesentlighed svarer til nominel
veerdi.

Periodeafgransningsposter
Periodeafgransningsposter opfert som forpligtelser
udgares af modtagne betalinger vedrgrende

indteegter i de efterfolgende regnskabsar, sisom
modtaget tilskud vedr. aktiveret udviklingsprojekt.
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Mortgage loans are measured at amortised cost,
which for cash loans corresponds to the remaining
loan. Amortised cost of debenture loans
corresponds to the remaining loan calculated as the
underlying cash value of the loan at the date of
raising the loan adjusted for depreciation of the
price adjustment of the loan made over the term of
the loan at the date of raising the loan.

Other debts are measured at amortised cost,
substantially corresponding to nominal value.
Deferred income

Deferred income comprises payments received in

respect of income in subsequent years, such as
recieved grants regarding development project.

23



	Ledelsespåtegning
	Revisors erklæring
	Selskabsoplysninger
	Ledelsesberetning
	Resultatopgørelse
	Balance
	Egenkapitalopgørelse
	Noter til årsregnskabet

