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Ledelsespategning
Management's statement

Bestyrelse og direktion har dags dato behandlet og
godkendt arsrapporten for regnskabsaret 1. januar -
31. december 2019 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 2019 samt af
resultatet af selskabets aktiviteter for 2019.

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

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Odense S, den 12. maj 2020
Odense S, 12 May 2020

Direktion
Executive Board

Anders Weber
direktor
executive officer

Bestyrelse
Board of Directors

Jens Ulrik Holst Michael Graves

formand
chairman

Georg von Werz
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The Executive Board and Board of Directors have
today considered and adopted the Annual Report of
RSP Systems A/S for the financial year 1 January -
31 December 2019.

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 2019 of the Company and of the results
of the Company operations for 2019.

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

We recommend that the Annual Report be adopted
at the Annual General Meeting.

Dieter Kraft



Den uathangige 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 2019 samt
af resultatet af selskabets aktiviteter for
regnskabsaret 1. januar - 31. december 2019 i
overensstemmelse med arsregnskabsloven.

Vi har revideret arsregnskabet for RSP Systems
A/S for regnskabsaret 1. januar - 31. december
2019, der omfatter resultatopgerelse, balance 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 uafthaengige af selskabet i overensstemmelse
med internationale etiske regler for revisorer
(IESBA’s Etiske regler) og de yderligere krav, der
er geldende i Danmark, ligesom vi har opfyldt
vores gvrige etiske forpligtelser i henhold til disse
regler og krav. Det er vores opfattelse, at det
opnaede revisionsbevis er tilstraekkeligt og egnet
som grundlag for vores konklusion.

Vesentlig usikkerhed vedrorende fortsat drift

Vi gar opmaerksom p4, at der er vaesentlig
usikkerhed, der kan rejse betydelig tvivl om
selskabets mulighed for at fortsette driften. Vi
henviser til note 1 i regnskabet, hvoraf fremgar, at
det for indeveerende ikke er tilstrakkelig likviditet
tilstede i selskabet til gennemforelse af de
planlagte aktiviteter i 2020, men at det er
ledelsens vurdering, at den fornedne likviditet vil
kunne fremskaffes af eksisterende og nye
investorer, hvorfor arsregnskabet i
overensstemmelse hermed er udarbejdet under
forudsatning af virksomhedens fortsatte drift.

Vores konklusion er ikke modificeret vedrerende
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 2019 and of the results of the
Company’s operations for the financial year 1 January
- 31 December 2019 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 2019, which comprise income statement,
balance sheet 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’ Code of Ethics for Professional
Accountants (IESBA Code) and the additional
requirements applicable in Denmark, and we have
fulfilled our other ethical responsibilities in
accordance with these requirements. 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 in
2020, 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 uathangige 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 Financials 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 uathangige 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.
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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 uathangige 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 C, den 12. maj 2020
Odense C, 12 May 2020

PricewaterhouseCoopers
Statsautoriseret Revisionspartnerselskab
CVR-nr.337712 31

Line Hedam
statsautoriseret revisor
mne27768

pwe

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.



Selskabsoplysninger
Company information
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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 2019 udviser et
underskud pa DKK 2.850.382, og selskabets
balance pr. 31. december 2019 udviser en positiv
egenkapital pA DKK 80.317.698.

Selskabet har &ndret regnskabspraksis pr. 1/1 2019
hvorefter afholdte udviklingsomkostninger
aktiveres som udviklingsprojekter under udferelse.
Dette har haft en vaesentlig positiv indvirkning pa
arets resultat.

Usadvanlige forhold

Selskabets aktiver, passiver og finansielle stilling pr.
31. december 2019 samt resultatet af selskabets
aktiviteter for 2019 er ikke pavirket af useedvanlige
forhold.

Begivenheder efter balancedagen

Der henvises til note 3.
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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 2019
shows a loss of DKK 2,850,382, and at 31 December
2019 the balance sheet of the Company shows
positive equity of DKK 80,317,698.

The Company changed its accounting policies at 1
January 2019 to the effect that development costs
incurred are capitalised as development projects in
progress. This has had a material positive effect on
profit/loss for the year.

Unusual events

The financial position at 31 December 2019 of the
Company and the results of the activities of the
Company for the financial year for 2019 have not
been affected by any unusual events.

Subsequent events

We refer to note 3.



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

Bruttofortjeneste
Gross profit/loss

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 arets 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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2019 2018
DKK DKK
11.559.538 -16.591.846
-20.100.246 -14.553.164
-44.501 -40.000
-8.585.209 -31.185.010
546.056 4.132
-311.229 -144.468
-8.350.382 -31.325.346
5.500.000 5.500.000
-2.850.382 -25.825.346
2019 2018
DKK DKK
-2.850.382 -25.825.346
-2.850.382 -25.825.346




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

Andre tilgodehavender
Other receivables

Tilgodehavende selskabsskat hos tilknyttede virksomheder
Corporation tax receivable from group enterprises

Periodeafgransningsposter
Prepayments

Tilgodehavender
Receivables

Verdipapirer
Current asset investment

Likvide beholdninger
Cash at bank and in hand

Omszatningsaktiver
Current assets

Aktiver
Assets
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Note 2019 2018
DKK DKK
38.773.587 0
7 38.773.587 0
85.520 0
120.000 160.000
8 205.520 160.000
38.979.107 160.000
1.543.733 1.484.553
5.500.000 5.500.000
143.147 14.959
7.186.880 6.999.512
37.003.240 61.289.666
2.364.244 3.296.871
46.554.364 71.586.049
85.533.471 71.746.049
9



Balance 31. december
Balance sheet 31 December

Passiver
Liabilities and equity
Note 2019 2018
DKK DKK
Selskabskapital 773.396 773.396
Share capital
Reserve for udviklingsomkostninger 30.243.398 0
Reserve for development costs
Overfort resultat 49.300.904 -11.996.873
Retained earnings
Egenkapital 9 80.317.698 -11.223.477
Equity
Anden geld 618.703 0
Other payables
Langfristede galdsforpligtelser 618.703 0
Long-term debt
Kreditinstitutter 98.878 40.414
Credit institutions
Leverandgrer af varer og tjenesteydelser 2.689.290 2.952.626
Trade payables
Geld til tilknyttede virksomheder 0 75.887.581
Payables to group enterprises
Anden geld 1.494.767 1.448.683
Other payables
Periodeafgransningsposter 314.135 2.640.222
Deferred income
Kortfristede galdsforpligtelser 4.597.070 82.969.526
Short-term debt
Galdsforpligtelser 5.215.773 82.969.526
Debt
Passiver 85.533.471 71.746.049
Liabilities and equity
o -
pwe 10



Balance 31. december
Balance sheet 31 December

Going concern
Going concern

Usikkerhed ved indregning og méling
Uncertainty relating recognition and measurement

Begivenheder efter balancedagen
Subsequent events

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

Anvendt regnskabspraksis
Accounting Policies

pwe
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Noter til arsregnskabet
Notes to the financial statement

1. Going concern
Going concern

RSP Systems A/S har i indevaerende ar fortsat udviklingen af dets blodsukkermaéler som planlagt.
Selskabets nuvaerende likviditet er ikke tilstraekkelig til at gennemfare det godkendte budget for 2020.

Selskabet har derfor igangsat initiativer til at fremskaffe yderligere likviditet til at gennemfare de planlagte
aktiviteter i 2020 fra eksisterende og nye investorer.

Idet der ikke pa nuveerende tidspunkt er indgéet endelige aftaler om fremskaffelse af likviditet, er der en
vaesentlig usikkerhed, der kan rejse betydelig tvivl om selskabets mulighed for at fortsaette 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.
This year, RSP Systems A/S has continued developing its blood glucose monitor as planned.

The Company’s current liquidity is not adequate to realise the approved budget for 2020.

The Company has therefore taken steps to procure additional liquidity to carry through the planned
activities in 2020 from existing and new investors.

Since, at this time, final agreements to procure liquidity have not been concluded, 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.

2. Usikkerhed ved indregning og maling
Uncertainty relating to recognition and measurement

Selskabet har pr. 31. december 2019 aktiveret udviklingsomkostninger for TDKK 38.774, som er indregnet
under immaterielle anlegsaktiver.

Veardiansattelsen af udviklingsprojekter forudsztter, som omtalt i note 1, at selskabets ledelse kan
fremskaffe den forngdne likviditet til at fortsatte driften.

At 31 December 2019, the Company has capitalised development costs of DKK 38,774k 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.

pwe
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Noter til arsregnskabet

Notes to the financial statement

3. Efterfolgende begivenheder
Subsequent events

Konsekvenserne af Covid-19, hvor mange regeringer verden over har taget beslutning om at "lukke landene
ned”, far stor betydning for verdensgkonomien. Ledelsen anser konsekvenserne af Covid-19 som en
begivenhed, der er opstaet efter balancedagen 31. december 2019, og har derfor ikke indvirkning pa

regnskabet for 2019 (ikke-regulerende begivenhed).

Med baggrund i selskabets aktivitet er det ledelsens opfattelse, at selskabet ikke er vaesentligt pavirket af

covid-19.

The implications of COVID-19 with many governments across the world deciding to "close down their
countries” will have great impact on the global economy. Management considers the implications of
COVID-19 a subsequent event occurred after the balance sheet date (31 December 2019) which will
therefore not have any effect on the Financial Statements for 2019 (a non-adjusting event).

Based on the Company’s activities, the Company is not, in Management’s opinion, significantly impacted by

COVID-19.

4. 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
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2019 2018

DKK DKK
17.860.376 12.810.966
1.737.668 1.261.202
298.340 156.570
203.862 324.426
20.100.246 14.553.164
32 22
13



Noter til arsregnskabet
Notes to the financial statement

2019 2018
DKK DKK
5. Af- og nedskrivninger af materielle anlaegsaktiver
Depreciation and impairment losses of property, plant
and equipment
Afskrivninger af materielle anlaegsaktiver 44.501 40.000
Depreciation of property, plant and equipment
44.501 40.000
2019 2018
DKK DKK
6. Skat af arets resultat
Income tax expense
Arets aktuelle skat -5.500.000 -5.500.000
Current tax for the year
-5.500.000 -5.500.000
i
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7. Immaterielle anlegsaktiver

Intangible fixed assets
Udviklings-
projekter
under ud-
forelse
Develop-
ment projects
in progress
DKK
Kostpris 1. januar 0
Cost at 1 January
Tilgang i drets lob 38.773.587
Additions for the year
Kostpris 31. december 38.773.587
Cost at 31 December
Regnskabsmaessig verdi 31. december 38.773.587

Carrying amount at 31 December

Selskabet har udviklet en ny, ikke-invasiv glukosemaler til diabetes behandling. Udviklingen er foregaet over
flere ar. Selskabet har pr. 1/1 2019 &ndret regnskabspraksis, hvorefter udviklingsomkostninger aktiveres.
Udviklingen er forlgbet som planlagt og produktet undergar kliniske afprgvninger og andre undersggelser,
der afsluttes med markedsgodkendelse. Herefter forventes produktet markedsfaert.

The Company has developed a new, non-invasive glucose monitor for the treatment of diabetes. 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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8. Materielle anlegsaktiver
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
0 200.000
90.021 0
90.021 200.000
0 40.000
4.501 40.000
4.501 80.000
85.520 120.000
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9. Egenkapital
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

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

Pant og sikkerhedsstillelse
Charges and security

Folgende aktiver er stillet til sikkerhed for mellemvaerende med Diners
The following assets have been placed as security with mellemvarende

med Diners

Bankindestaende
Bank

Leje- og leasingforpligtelser
Rental and lease obligations

Lejeforpligtelser, uopsigelighedsperiode

Lease obligations, period of non-terminability

pwe

Selskabs- Reserve for Overfort Ialt
kapital udviklings- resultat
omkost-
ninger
Share capital ~ Reserve for Retained Total
development earnings
costs
DKK DKK DKK DKK
773.396 0 -11.996.873 -11.223.477
0 0 94.391.557 94.391.557
0 30.243.398  -30.243.398 0
0 0 -2.850.382 -2.850.382
773.396 30.243.398 49.300.904 80.317.698
2019 2018
DKK DKK
249.397 0
900.000 1.505.000
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11. Anvendt regnskabspraksis

Accounting policies

Arsrapporten for RSP Systems A/S for 2019 er
udarbejdet i overensstemmelse med
arsregnskabslovens bestemmelser for virksomheder
i regnskabsklasse B med tilvalg af enkelte regler i
klasse C.

Arsregnskab for 2019 er aflagt i DKK.

Zndring af regnskabspraksis

Virksomheden har &ndret anvendt
regnskabspraksis vedr. indregning og méling af
udviklingsomkostninger. Udviklingsomkostninger
har til og med 31/12 2018 varet udgiftsfort i
resultatopgerelsen men er pr. 1/1 2019 aktiveret i
balancen som igangvarende udviklingsprojekt.
ZEndringen har medfert en forhgjelse af ordinaert
resultat for indeveerende 4r med TDKK 38.774 og
arets resultat med TDKK 38.774. Det har herudover
pavirket virksomhedens anlagsaktiver med TDKK
38.774) og den samlede balancesum med TDKK
38.774. Egenkapitalen er pavirket med TDKK
38,774. Der er ikke foretaget tilretning af
sammenligningstal.

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
pa betalingsdagen, indregnes i resultatopgerelsen
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.

Anlegsaktiver, der er kagbt i fremmed valuta, méles
til kursen pa transaktionsdagen.
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The Annual Report for RSP Systems A/S for 2019
has been prepared in accordance with the Danish
Financial Statements Act for companies in Class B
as well as selected rules applying to reporting class
C.

The Financial Statements for 2019 are presented in
DKK.

Changes in accounting policies

The Company has changed its accounting policy for
the recognition and measurement of development
costs. Up to 31 December 2018, development costs
were recognised as an expense in the income
statement. However, at 1 January 2019 they were
capitalised as development projects in progress in
the balance sheet. The change has improved
profit/loss on ordinary activities for the year by
DKK 38,774k and net profit/loss for the year by
DKK 38,774k. This has moreover affected the
Company’s fixed assets by DKK 38,774k and the
balance sheet total by DKK 38,774k. Equity is
affected by DKK 38,774k. Comparative figures have
not been restated.

Translation policies

Danish 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.
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Resultatopgorelse

Andre eksterne omkostninger

Andre eksterne omkostninger indeholder
omkostninger til markedsfering, udvikling, 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.

Af- og nedskrivninger

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

Andre driftsindtaegter/-omkostninger

Andre driftsindtaegter og andre driftsomkostninger
omfatter regnskabsposter af sekundeer karakter i
forhold til selskabets hovedaktivitet, herunder
tilskud samt avance og tab ved salg af immaterielle
og materielle anleegsaktiver.

Finansielle poster

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

Skat af arets resultat

Skat af drets resultat, som bestér af arets aktuelle
skat og arets udskudte skat, indregnes i
resultatopgerelsen med den del, der kan henfores til
arets 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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Income statement

Other external expenses

Other external expenses comprise expenses for sales
and distribution, development, 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.

Amortisation, depreciation and impairment losses

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

Other operating income and expenses

Other operating income and other operating
expenses comprise items of a secondary nature to
the main activities of the Company, including
grants, gains and losses on the sale of intangible
assets and 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 pa 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 anleegsaktiver, 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 maéles til
kostpris med fradrag af akkumulerede af- og
nedskrivninger eller genindvindingsvaerdi, 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 feerdiggerelsen linezrt over den
periode, hvori udviklingsarbejdet forventes at
frembringe gkonomiske fordele.
Afskrivningsperioden udger 10 &r.

Materielle anlagsaktiver
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 Kklar 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

Afskrivningsperiode og restvaerdi revurderes arligt.

Aktiver med en kostpris pd under DKK 50.000
omkostningsfores i anskaffelsesaret.

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.

Verdipapirer

Vardipapirer, indregnet under omsatningsaktiver,
omfatter bersnoterede obligationer og aktier, der
males til dagsvaerdien pa balancedagen.
Dagsveerdien opgeres pa grundlag af den senest
noterede salgskurs.

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 godtgerelse under
acontoskatteordningen indregnes i
resultatopgerelsen under finansielle poster.
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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, tool and 5 years
equipment
Leasehold improvements 5 years

Depreciation period and residual value are
reassessed annually.

Assets costing less than DKK 50.000 are expensed
in the year of acquisition.

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.

Fixed asset investments

Fixed asset investments, which consist of listed
bonds and shares, are measured at their fair values
at the balance sheet date. Fair value is determined
on the basis of the latest quoted market price.

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.
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Finansielle galdsforpligtelser

Lan, som lan hos kreditinstitutter, indregnes ved
ldneoptagelsen til det modtagne provenu med
fradrag af atholdte transaktionsomkostninger. I
efterfolgende perioder males ldnene til amortiseret
kostpris, séledes at forskellen mellem provenuet og
den nominelle veerdi indregnes i resultatopgorelsen
som en renteomkostning over ldneperioden.

Prioritetsgeeld er séledes malt til amortiseret
kostpris, der for kontantlan svarer til ldnets
restgeaeld. For obligationsldn svarer amortiseret
kostpris til en restgeeld beregnet som lanets
underliggende kontantveerdi pa
lanoptagelsestidspunktet reguleret med en over
afdragstiden foretaget afskrivning af l1anets
kursregulering pé optagelsestidspunktet.

Ovrige galdsforpligtelser males til amortiseret
kostpris, der i al vaesentlighed svarer til nominel
vaerdi.

Periodeafgransningsposter
Periodeafgransningsposter opfort som forpligtelser

udgeres af modtagne betalinger vedrerende
indteegter i de efterfolgende regnskabsar.
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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.

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.
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