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Ledelsespategning

R=VISTON|

Statement by management on the annual report

Bestyrelsen og direktionen har dags dato behand-
let og godkendt arsrapporten for regnskabsaret 1.
juli 2017 - 30. juni 2018 for Schilling A/S.

Arsrapporten afleegges i overensstemmelse med
arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 30. juni 2018 og resultatet
af selskabets aktiviteter samt af selskabets penge-
stremme for regnskabsaret 1. juli 2017 - 30. juni
2018.

Ledelsesberetningen indeholder efter vores opfat-
telse en retvisende redeggarelse for de forhold, be-
retningen omhandler.

Arsrapporten indstilles il
godkendelse.

generalforsamlingens

Ishgj, den 19. september 2018
Ishgj, 19 September 2018

Direktion
Executive board

Poul Schilling

direktar
director

Bestyrelse
Supervisory board

Keld Bjergegaard Michael Laursen

formand
chairman

The supervisory and executive boards have today
discussed and approved the annual report of
Schilling A/S for the financial year 1 July 2017 - 30
June 2018.

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 company's financial position at
30 June 2018 and of the results of the company's
operations and cash flows for the financial year 1
July 2017 - 30 June 2018.

In our opinion, management's review includes a fair
review of the matters dealt with in the
management's review.

Management recommends that the annual report

should be approved by the company in general
meeting.

Poul Schilling
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Den uafhangige revisors revisionspategning

Independent auditor's report

Til kapitalejeren i Schilling A/S

Konklusion

Vi har revideret arsregnskabet for Schilling A/S for
regnskabsaret 1. juli 2017 - 30. juni 2018, der om-
fatter anvendt regnskabspraksis, resultatopggrelse,
balance, pengestremsopgerelse og noter.
Arsregnskabet udarbejdes efter arsregnskabslov-
en.

Det er vor opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 30. juni 2018 samt af
resultatet af selskabets aktiviteter og
pengestremme for regnskabsaret 1. juli 2017 - 30.
juni 2018 i overensstemmelse med arsregnskabs-
loven.

Grundlag for konklusion

Vi har udfgrt vor revision i overensstemmelse med
internationale standarder om revision og de yderli-
gere krav, der er gaeldende i Danmark. Vort ansvar
ifalge disse standarder og krav er naermere be-
skrevet i revisionspategningens afsnit “Revisors
ansvar for revisionen af arsregnskabet®. Vi er uaf-
haengige af selskabet i overensstemmelse med in-
ternationale etiske regler for revisorer (IESBA’s E-
tiske regler) og de yderligere krav, der er geeldende
i Danmark, ligesom vi har opfyldt vore gvrige etiske
forpligtelser i henhold til disse regler og krav. Det er
vor opfattelse, at det opnaede revisionsbevis er til-
streekkeligt og egnet som grundlag for vor
konklusion.

To the shareholder of Schilling A/S

Opinion

We have audited the financial statements of
Schilling A/S for the financial year 1 July 2017 - 30
June 2018, which comprise a summary of
significant accounting policies, income statement,
balance sheet, cash flow statement and notes. The
financial statements are prepared under the Danish
Financial Statements Act.

In our opinion, the financial statements give a true
and fair view of the company's financial position at
30 June 2018 and of the results of the company's
operations and cash flows for the financial year 1
July 2017 - 30 June 2018 in accordance with the
Danish Financial Statements Act.

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
fulfiled 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.
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Den uafhangige revisors revisionspategning

Independent auditor's report

Ledelsens ansvar for arsregnskabet

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

Ved udarbejdelsen af arsregnskabet er ledelsen
ansvarlig for at vurdere selskabets evne til at fort-
seette driften, at oplyse om forhold vedrgrende fort-
sat drift, hvor dette er relevant, samt at udarbejde
arsregnskabet 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 gare det-
te.

Revisors ansvar for revisionen af
arsregnskabet

Vort mal er at opna hgj grad af sikkerhed for, om
arsregnskabet som helhed er uden veesentlig fejlin-
formation, 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 revi-
sion, der udfgres i overensstemmelse med interna-
tionale standarder om revision og de yderligere
krav, der er geeldende i Danmark, altid vil afdeekke
vaesentlig fejlinformation, nar sadan findes. Fejlin-
formationer kan opsta som fglge af besvigelser el-
ler fejl og kan betragtes som veesentlige, hvis det
med rimelighed kan forventes, at de enkeltvis eller
samlet har indflydelse p& de gkonomiske beslut-
ninger, som regnskabsbrugerne traeffer pa grund-
lag af arsregnskabet.

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 the 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.

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.
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Den uafhangige revisors revisionspategning
Independent auditor's report

Som led i en revision, der udfgres i overensstem-
melse med internationale standarder om revision
og de yderligere krav, der er geeldende i Danmark,
foretager vi faglige vurderinger og opretholder pro-
fessionel skepsis under revisionen. Herudover:

Identificerer og vurderer vi risikoen for vaesentlig
fejlinformation i arsregnskabet, uanset om den-
ne skyldes besvigelser eller fejl, udformer og
udfgrer revisionshandlinger som reaktion pa
disse risici samt opnar revisionsbevis, der er til-
streekkeligt og egnet til at danne grundlag for
vor konklusion. Risikoen for ikke at opdage vee-
sentlig fejlinformation forarsaget af besvigelser
er hgjere end ved vaesentlig fejlinformation for-
arsaget af fejl, idet besvigelser kan omfatte
sammensveaergelser, dokumentfalsk, bevidste
udeladelser, vildledning eller tilsideseettelse af
intern kontrol.

Opnar vi forstaelse af den interne kontrol med
relevans for revisionen for at kunne udforme re-
visionshandlinger, der er passende efter om-
steendighederne, men ikke for at kunne udtryk-
ke en konklusion om effektiviteten af selskabets
interne kontrol.

Tager vi stilling til, om den regnskabspraksis,
som er anvendt af ledelsen, er passende, samt
om de regnskabsmaessige skegn og tilknyttede
oplysninger, som ledelsen har udarbejdet, er ri-
melige.

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

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.

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.

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

Schilling A/S - Arsrapport 2017/18 4
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Den uafhangige revisors revisionspategning

Independent auditor's report

o Konkluderer vi, om ledelsens udarbejdelse af
arsregnskabet pa grundlag af regnskabsprincip-
pet om fortsat drift er passende, samt om der
pa grundlag af det opnaede revisionsbevis er
vaesentlig usikkerhed forbundet med begiven-
heder eller forhold, der kan skabe betydelig tvivl
om selskabets evne til at fortseette driften. Hvis
vi konkluderer, at der er en veesentlig usikker-
hed, skal vi i vor revisionspategning ggre op-
maerksom pa oplysninger herom i arsregnskab-
et eller, hvis sddanne oplysninger ikke er til-
streekkelige, modificere vor konklusion. Vor
konklusioner er baseret pa det revisionsbevis,
der er opnaet frem til datoen for vor revisions-
pategning. Fremtidige begivenheder eller for-
hold kan dog medfare, at selskabet ikke leeng-
ere kan fortseette driften.

o Tager vi stilling til den samlede praesentation,
struktur og indhold af arsregnskabet, herunder
noteoplysningerne, samt om arsregnskabet
afspejler de underliggende transaktioner og
begivenheder pa en sadan made, at der gives
et retvisende billede heraf.

Vi kommunikerer med den gverste ledelse om
blandt andet det planlagte omfang og den tids-
maessige placering af revisionen samt betydelige
revisionsmaessige observationer, herunder eventu-
elle betydelige mangler i intern kontrol, som vi iden-
tificerer under revisionen.

Udtalelse om ledelsesberetningen
Ledelsen er ansvarlig for ledelsesberetningen.

Vor konklusion om arsregnskabet omfatter ikke
ledelsesberetningen, og vi udtrykker ingen form for
konklusion med sikkerhed om ledelsesberetningen.

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.

Statement on management's review
Management is responsible for management's
review.

Our opinion on the financial statements does not
cover management's review, and we do not
express any form of assurance conclusion thereon.
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Den uafhangige revisors revisionspategning

Independent auditor's report

| tilknytning til vor revision af arsregnskabet er det
vort ansvar at leese ledelsesberetningen og i den
forbindelse overveje, om ledelsesberetningen er
vaesentligt inkonsistent med arsregnskabet eller
vor viden opnéet ved revisionen eller pa anden ma-
de synes at indeholde vaesentlig fejlinformation.

Vort ansvar er derudover at overveje, om ledelses-
beretningen indeholder kraevede oplysninger i hen-
hold til arsregnskabsloven.

Baseret pa det udfgrte arbejde er det vor opfattel-
se, at ledelsesberetningen er i overensstemmelse
med arsregnskabet og er udarbejdet i overens-
stemmelse med arsregnskabslovens krav. Vi har
ikke fundet veesentlig fejlinformation i ledelsesbe-
retningen.

Ballerup, den 19. september 2018
Ballerup, 19 September 2018

R-VISION

statsautoriserede revisorer

CVR-nr. 251070 20
CVRnno. 251070 20

Thomas Thorup Mgllgaard
statsautoriseret revisor

MNE-nr. mne10123
MNE no. mne10123

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, we
conclude that 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
of management's review.
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Schilling A/S

Baldersbaekvej 24-26

2635 Ishgij

Telefon: 7027 9900
Telephone:

Telefax: 7027 9910
Fax:

E-mail: ps@schilling.dk
E-mail:

CVR-nr.: 617864 14
CVR no.:

Regnskabsperiode: 1. juli 2017 - 30. juni 2018
Reporting period: 1 July 2017 - 30 June 2018

Stiftet: 1. maj 1980
Incorporated: 1 May 1980
Hjemsted: Ishgj
Domicile: Ishgj

Keld Bjergegaard, formand (chairman)
Michael Laursen
Poul Schilling

Poul Schilling, direktar (director)

R-VISION
statsautoriserede revisorer
Lautruphgj 1-3

2750 Ballerup

Ordineer generalforsamling afholdes 30. november 2018 pa selskabets
adresse.

The annual general meeting is held at the company's address on 30 november 2018.
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Hoved- og nagletal
Financial highlights

Set over en 5-arig periode kan selskabets udvikling beskrives ved falgende hoved- og nggletal:

R=VISTON|

Seen over a 5-year period, the development of the Company may be described by means of the following financial highlights:

Hovedtal
Key figures

Nettoomsaetning

Revenue

Resultat fgr finansielle poster
Profit/loss before net financials
Arets resultat

Profit/loss for the year
Balancesum

Balance sheet total
Egenkapital

Equity

Antal medarbejdere
Number of employees

Ngagletal

Financial ratios

Overskudsgrad

EBIT margin
Afkastningsgrad

Return on assets
Soliditetsgrad

Solvency ratio

Forrentning af egenkapital
Return on equity

2017/18 2016/17 2015/16 2014/15 2013/14
DKK'000 DKK'000 DKK'000 DKK'000 DKK'000
28.635 30.424 31.464 20.482 32.981
-2.785 2.680 1.386 1.019 -3.043
-1.837 2.504 1.218 1.051 -1.950
19.754 23.088 20.520 20.144 24.218
6.545 10.382 7.878 6.660 5.609
31 30 30 32 36
-10% 9% 4% 3% -9%
-13% 12% 7% 5% -11%
33% 45% 38% 33% 23%
-22% 27% 17% 17% -24%

Nggletallene er udarbejdet i overensstemmelse med Finansforeningens anbefalinger og vejledning. Der
henvises til definitioner i afsnittet for anvendt regnskabspraksis.
The financial ratios are calculated in accordance with the Danish Finance Society's recommendations and guidelines. For
definitions, see the summary of significant accounting policies.
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Ledelsesberetning
Management's review

Selskabet fastholder den forsigtige linje

Arets resultat fgr skat pa T.DKK -2.448 ma
betegnes som bedre, end det ser ud. Med vores
hidtil anvendte salgskontrakter ville resultatet have
veeret T.DKK +1.437.

| de seneste ar har IT-branchen og dermed
selskabet valgt at udvikle nye mader at seelge IT-
systemer pa. Hidtil skete indteegtsfgrelse ved
licenssalg af den underskrevne kontrakt, men i takt
med at salget som Software as a Service (SaaS)
@ges, aendrer dette pa selskabets indtaegtsforhold,
og denne udvikling tager selskabets bestyrelse
konsekvensen af i det netop aflagte arsregnskab
for 2017/2018.

Markedsvilkarene gar generelt i retning af SaaS-
lgsninger i stedet for traditionelt licenssalg. Den
lavere omsaetning pa kort sigt forventes opvejet af
en markant bedre indtjening pa langt sigt.

R=VISTON.

The company maintains a cautious approach
The pre-tax annual result of T.DKK -2.448 must be
considered better than it appears. In accordance
with the sales contracts applied until now the
annual result would have been T.DKK +1.437.

In recent years the IT industry and likewise the
company have decided to develop new ways of
selling IT systems. Previously, revenue was
recorded from licence sales of signed contracts,
but as Software as a Service (SaaS) sales are
increasing, the income conditions of the company
change accordingly. The board of directors of the
company are drawing the consequences of this
development in the newly reported annual accounts
for 2017/2018.

Current market trends are moving towards SaaS
solutions rather than traditional licence sales. The
lower turnover in the short term is expected to be
counterbalanced by a higher income in the long
term.

Schilling A/S - Arsrapport 2017/18 9



Ledelsesberetning
Management's review

Selskabets salg er fortsat baseret pa langvarige
aftaler

De nye SaaS-salg indteegtsfgres i henhold il
selskabets regnskabspraksis maned for maned i
takt med aftalens Igbetid. Den gkonomiske
konsekvens i aret 2017/2018 udger en samlet
e&ndring pa T.DKK -3.885. SaaS-salget er nyt for
selskabet og endrer indtegtsfarelsen af
omsaetningen, og dette er arsagen til det forringede
resultat. Dette betyder samtidig, at de kommende
tre regnskabsar vil have en tilsvarende oget
indteegt pa hhv. T.DKK 1.371, T.DKK 1.371 og
T.DKK 1.143.

Selskabet har veaeret forudseende ved at tilbyde de
nye SaaS-lgsninger pa konkurrencedygtige
betingelser. Tiltagene har allerede sikret selskabet
flere nye attraktive forlagskunder blandt andet i
Benelux-landene.

Schilling indgar serviceaftaler med alle nye kunder
og fortsaetter bestraebelserne pa at servicere og
udvikle IT-systemer og IT-serviceydelser med
maksimal driftseffektivitet for bade nuveaerende og
nye kunder. Et eksempel er den seerlige
serviceopdateringsaftale, som holder IT-
lgsningerne up to date og Igbende tilpasset til den
teknologiske udvikling.

R=VISTON.

The company's sales are still based on long-
term agreements

Revenue from the new SaaS sales is recorded in
accordance with the company's accounting policies
on a monthly basis for the duration of the
agreement. The financial consequence in the year
2017/2018 constitutes a total change of T.DKK
-3.885. SaaS sales is a new approach for the
company, which changes the revenue recording of
the turnover and is the cause of the reduced result.
This also means that the coming three financial
years will see similarly increased revenues of
T.DKK 1.371, T.DKK 1.371, and T.DKK 1.143
respectively.

The company has had the foresight to offer the
new SaaS solutions at competitive terms. This
approach has already secured several new
attractive publishing customers, among others in
the Benelux region.

Schilling enters service agreements with all new
customers and we continue our efforts to develop
and support IT systems and IT services with
maximum operational efficiency for new and
existing customers alike. One example is the
special service update agreement that constantly
keeps the IT solutions up to date and in line with
new technological developments.

Schilling A/S - Arsrapport 2017/18 10



Ledelsesberetning
Management's review

Vi udvikler i teet samarbejde med kunderne

Men frem for alt er vi til for kunderne. Det
afggrende er, at vi styrker kundernes forretning
gennem viden og innovative IT-lgsninger.
Forholdet til kunderne er mere end blot et
traditionelt kunde-/leverandgrforhold. Schilling er
kendt hos forlag og forfattere for at levere
forlagsprocesser, der er korrekte og optimeret ned
til mindste detalje. | en tid, hvor bogpriserne er for
nedadgaende, er Schiling en vigtig del af
fremtidens effektivisering af forlagene. Vi udvikler
systemlgsninger, der far hele branchen til at
udvikle sig. Vi er stolte over at kunne sige, at de
mest succesrige forlag er blandt vores kunder.

Et nyt stort kundeprojekt har i ar dannet grundlag
for et mere avanceret Schiling PLM (Publishing
Lifecycle Management). Vi har ogsa introduceret
en ny klient, som sikrer, at Schilling Publishing kan
afvikles bade pa Windows- og Mac-systemer.
Klienten understgtter nye mader at vise
informationer pa. Vi har ogsa introduceret
"intelligence" som en ny mulighed for simultan
hjeelp ved redigering af formler og meget mere.

Selskabets vidensressourcer

| centrum for arbejdet star medarbejderne.
Schillings fundament er viden — og derfor har de
fleste af medarbejderne en universitetsuddannelse
fra fgrende universiteter eller en baggrund i
forlagsbranchen. Vi saetter en eere i at anseette de
bedste — og ggre dem endnu bedre.

R=VISTON.

We develop in close cooperation with the
customers

But first and foremost, we are here for our
customers' sake. What matters is that we enhance
our customers' business with our know-how and

innovative solutions. Our relations with our
customers go beyond a traditional
customer/supplier relationship. Shiling is a

household name with publishers and authors as a
company that provides publishing solutions that
have been perfected and optimised down to the
last detail. In times of falling book prices Schilling
plays an important role in ensuring publishers'
future success. We develop system solutions that
help the entire publishing industry grow. We are
proud to say that our customers are among the
most successful publishers.

This year a new major customer project has
created the basis for a more advanced Schilling
PLM (Publishing Lifecycle Management). We have
also released a new client that ensures that
Schilling Publishing can run on both Windows and
Mac systems. The client supports new ways of
presenting information. In addition, we have
introduced "intelligence" as a new option for
simultaneous help when editing formulas, and
much besides.

The knowledge resources of the company

Our work revolves around our core: the Schilling
employees. Our foundation is built on knowledge —
that is why most of our employees hold a Master's
degree from leading universities or have a
professional background in the publishing industry.
We take pride in hiring only the best — and making
them even better.
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Ledelsesberetning
Management's review

Selskabet fastholder sin skonomiske linje

Nar selskabets bestyrelse finder det relevant at
fastholde selskabets regnskabspraksis usendret i
38 ar, skyldes dette gnsket om stabile gkonomiske
forhold for kunder, medarbejdere, leverandgrer og
aktioneerer.

Selskabets eventualforpligtelser vedrgrer alene
lejemalet og udger kun 9 maneders opsigelse.

Veerdien af systemmaessig knowhow, selskabets
brand value og medarbejderstaben er ikke
aktiveret. Den bogferte vaerdi udger DKK 0.

Alle udviklingsprojekter er Igbende udgiftsfart over
driften. Den bogferte veerdi af Schilling Publishing
udger DKK 0.

Der udbetales T.DKK
regnskabsaret.

1.500 i udbytte for

Betydningsfulde handelser, som er indtruffet
efter regnskabsarets afslutning

Der er efter regnskabsarets afslutning ikke indtruf-
fet begivenheder, som vaesentligt vil kunne pavirke
selskabets finansielle stilling.

R=VISTON.

The company maintains its financial strategy
The reason why the board of directors of the
company deem it relevant to maintain the
accounting policies that have been applied for 38
years is our desire to maintain stable financial
conditions for customers, employees, suppliers,
and shareholders.

The company's contingent liabilities only relate to
the property lease, which can be terminated with
only 9 months' notice.

The value of system know-how, the company's
brand value, and the employees have not been
capitalised. The carrying amount represents DKK
0.

All development projects are expensed in
operation. The net asset value of Schilling
Publishing amounts to DKK 0.

Dividend payment is T.DKK 1.500 for the financial
year.

Significant events occurring after end of
reporting period

No events have occurred after the balance sheet
date which could significantly affect the company's
financial position.
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Anvendt regnskabspraksis
Accounting policies

Arsrapporten for Schilling A/S for 2017/18 er aflagt
i overensstemmelse med arsregnskabslovens be-
stemmelser for virksomheder i regnskabsklasse B
med tilvalg fra hgjere klasser.

Den anvendte regnskabspraksis er uaendret i for-
hold til sidste ar.

Arsrapporten for 2017/18 er aflagt i DKK'000

Selskabet har i henhold til arsregnskabslovens
§110, stk. 1 undladt at udarbejde koncernregn-
skab.

Generelt om indregning og maling

| resultatopggrelsen indregnes indteegter i takt
med, at de indtjenes. Herudover indregnes veerdi-
reguleringer af finansielle aktiver og forpligtelser. |
resultatopggrelsen indregnes ligeledes alle om-
kostninger, herunder afskrivninger og nedskrivnin-
ger.

Aktiver indregnes i balancen, nar det er sandsyn-
ligt, at fremtidige gkonomiske fordele vil tilflyde sel-
skabet, og aktivets veerdi kan males palideligt.

Forpligtelser indregnes i balancen, nar det er sand-
synligt, at fremtidige gkonomiske fordele vil fraga
selskabet, og forpligtelsens veerdi kan males pali-
deligt.

Ved fgrste indregning males aktiver og forpligtelser
til kostpris. Efterfglgende males aktiver og forplig-
telser som beskrevet for hver enkelt regnskabspost
nedenfor.

R=VISTON.

The annual report of Schilling A/S for 2017/18 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
provisions as regards larger entities.

The accounting policies applied are consistent with
those of last year.

The annual report for 2017/18 is presented in
DKK'000

Pursuant to sections §110 subsection 1, of the
Danish Financial Statements Act, the company has
not prepared consolidated financial statements.

Basis of recognition and measurement

Income is recognised in the income statement as
earned, including value adjustments of financial
assets and liabilities. All expenses, including
amortisation, depreciation and impairment losses,
are also recognised in the income statement.

Assets are recognised in the balance sheet when it
is probable that future economic benefits will flow
to the company and the value of the asset can be
measured reliably.

Liabilities are recognised in the balance sheet
when it is probable that future economic benefits
will flow from the company and the value of the
liability can be measured reliably.

On initial recognition, assets and liabilities are
measured at cost. On subsequent recognition,
assets and liabilities are measured as described
below for each individual accounting item.
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Anvendt regnskabspraksis
Accounting policies

Visse finansielle aktiver og forpligtelser males til a-
mortiseret kostpris, hvorved der indregnes en kon-
stant effektiv rente over lIgbetiden. Amortiseret
kostpris opggres som oprindelig kostpris med fra-
drag af eventuelle afdrag samt tillzeg/fradrag af den
akkumulerede amortisering af forskellen mellem
kostpris og nominelt belgb.

Ved indregning og maling tages hensyn til forudsi-
gelige tab og risici, der fremkommer, inden
arsrapporten aflaegges, og som be- eller afkraefter
forhold, der eksisterede pa balancedagen.

Resultatopgerelsen

Nettoomsaetning

Indteegter fra salg af handelsvarer og faerdigvarer,
indregnes i resultatopggrelsen, nar levering og risi-
koovergang til kegber har fundet sted, og hvis ind-
teegten kan opggres palideligt og forventes modta-
get.

Hvor der leveres produkter med hgj grad af indivi-
duel tilpasning, foretages indregning i nettoomsaet-
ningen, i takt med at produktionen udferes, hvor-
ved omseetningen svarer til salgsveerdien af arets
udferte arbejder (produktionsmetoden). Denne me-
tode anvendes, nar de samlede indtaegter og om-
kostninger pa kontrakten og feerdiggerelsesgraden
pa balancedagen kan skannes pélideligt, og det er
sandsynligt, at de gkonomiske fordele vil tilga sel-
skabet.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter omkost-
ninger til distribution, salg, reklame, administration,
lokaler, tab pa debitorer, operationelle leasingom-
kostninger mv.

R=VISTON.

Certain financial assets and liabilities are measured
at amortised cost using the effective interest
method. Amortised cost is calculated as the historic
cost less any instalments and plus/less the
accumulated amortisation of the difference
between the cost and the nominal amount.

On recognition and measurement, allowance is
made for predictable losses and risks which occur
before the annual report is presented and which
confirm or invalidate matters existing at the
balance sheet date.

Income statement

Revenue

Income from the sale of goods for resale and
finished goods is recognised in the income
statement, provided that the transfer of risk, usually
on delivery to the buyer, has taken place and that
the income can be measured reliably and is
expected to be received.

Income from customised products is recognised as
production is carried out, implying that revenue
corresponds to the selling price of contracts
completed in the year (percentage-of-completion
method). This method is applied where the total
income and expenses relating to the contract and
the stage of completion at the balance sheet date
can be estimated reliably and it is probable that
future economic benefits will flow to the Company.

Other external expenses

Other external expenses include expenses related
to distribution, sale, advertising, administration,
premises, bad debts, payments under operating
leases, etc.
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Anvendt regnskabspraksis
Accounting policies

Personaleomkostninger

Personaleomkostninger omfatter lgn og gager, in-
klusive feriepenge og pensioner samt andre om-
kostninger til social sikring m.v. til selskabets med-
arbejdere. | personaleomkostninger er fratrukket
modtagne godtgarelser fra offentlige myndigheder.

Finansielle indtaegter og omkostninger
Finansielle indtaegter og omkostninger indregnes i
resultatopgerelsen med de belgb, der vedrgrer
regnskabsaret. Finansielle poster omfatter rente-
indteegter og -omkostninger, finansielle omkostnin-
ger ved finansiel leasing, realiserede og urealisere-
de kursgevinster og -tab vedrgrende veerdipapirer,
geld og ftransaktioner i fremmed valuta,
amortisering af realkreditlan samt tillaag og
godtggrelse under acontoskatteordningen mv.

Skat af arets resultat
Virksomheden er omfattet af de danske regler om
tvungen sambeskatning.

Den aktuelle danske selskabsskat fordeles ved af-
regning af sambeskatningsbidrag mellem de sam-
beskattede virksomheder i forhold til disses skatte-
pligtige indkomster. | tilknytning hertil modtager
virksomheder med skattemaessigt underskud sam-
beskatningsbidrag fra virksomheder, der har kun-
net anvende dette underskud til nedseettelse af eg-
et skattemaessigt overskud.

Arets skat, som bestar af arets aktuelle selskabs-
skat og eendring i udskudt skat, indregnes i resul-
tatopgarelsen med den del, der kan henfgres til
arets resultat, og direkte i egenkapitalen med den
del, der kan henfgres til posteringer direkte i egen-
kapitalen.

R=VISTON.

Staff costs

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.

Financial income and expenses

Financial income and expenses are recognised in
the income statement at the amounts relating to
the financial year. Net financials include interest
income and expenses, financial expenses relating
to finance leases, realised and unrealised
capital/lexchange gains and losses on securities
and foreign currency transactions, amortisation of
mortgage loans and surcharges and allowances
under the advance-payment-of-tax scheme, etc.

Tax on profit/loss for the year
The company is subject to the Danish rules on
compulsory joint taxation.

On payment of joint taxation contributions, the
current Danish income tax is allocated between the
jointly taxed entities in proportion to their taxable
income. Entities with tax losses receive joint
taxation contributions from entities that have been
able to use tax losses to reduce their own taxable
profits.

Tax for the year, which comprises the current tax
charge for the year and changes in the deferred tax
charge, is recognised in the income statement as
regards the portion that relates to the profit/loss for
the year and directly in equity as regards the
portion that relates to entries directly in equity.
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Anvendt regnskabspraksis
Accounting policies

Balancen

Materielle anlaegsaktiver

Produktionsanlaeg og maskiner samt andre anlaeg,
driftsmateriel og inventar males til kostpris med fra-
drag af akkumulerede af- og nedskrivninger.

Afskrivningsgrundlaget er kostpris med fradrag af
forventet restveerdi efter afsluttet brugstid.

Kostpris omfatter anskaffelsesprisen og omkost-
ninger direkte tilknyttet anskaffelsen indtil det tids-
punkt, hvor aktivet er klar til brug. For egne frem-
stillede aktiver omfatter kostprisen direkte og indi-
rekte omkostninger til materialer, komponenter,
underleverandgrer og lgn.

Der foretages linezere afskrivninger baseret pa fol-
gende vurdering af aktivernes forventede brugs-
tider og restveerdier:

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

Aktiver med en kostpris pa under DKK 13.500 om-
kostningsfares i anskaffelsesaret.

Kapitalandele i dattervirksomheder og associe-
rede virksomheder

Kapitalandele i dattervirksomheder og associerede
virksomheder males til den forholdsmeessige andel
af virksomhedernes indre veerdi opgjort efter
koncernens regnskabspraksis med tilleeg eller
fradrag af urealiserede koncerninterne avancer og
tab og med tillaeg eller fradrag af resterende veerdi
af positiv eller negativ goodwill opgjort efter
overtagelsesmetoden.

R=VISTON.

Balance sheet

Tangible assets

ltems of plant and machinery and fixtures and
fittings, tools and equipment are measured at cost
less accumulated depreciation and impairment
losses.

The depreciable amount is cost less the expected
residual value at the end of the useful life.

Cost comprises the purchase price and any costs
directly attributable to the acquisition until the date
when the asset is available for use. The cost of
self-constructed assets comprises direct and
indirect costs of materials, components, sub-
suppliers and wages.

Straight-line depreciation is provided on the basis
of the following estimated useful lives of the assets:

Brugstid
Useful life
3-5 ar
3-5 years

Assets costing less than DKK 13.500 are expensed
in the year of acquisition.

Investments in subsidiaries and associates

Investments in subsidiaries and associates are
measured at the proportionate share of the net
asset value of the entities, calculated on the basis
of the group's accounting policies, plus or less
unrealised intra-group gains or losses and plus or
less any remaining value of positive or negative
goodwill stated according to the purchase method.
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Anvendt regnskabspraksis
Accounting policies

Nettoopskrivning af kapitalandele i dattervirksom-
heder og associerede virksomheder bindes som
reserve for nettoopskrivning efter den indre vaerdis
metode under egenkapitalen, i det omfang den
regnskabsmaessige vaerdi overstiger kostprisen.
Udbytter fra dattervirksomheder, der forventes ved-
taget inden godkendelsen af arsrapporten for
Schilling A/S, bindes ikke pa opskrivningsreserven.

Veardiforringelse af anlaagsaktiver

Den regnskabsmeessige veerdi af immaterielle og
materielle anlaegsaktiver samt kapitalandele i dat-
tervirksomheder og associerede virksomheder vur-
deres arligt for indikationer pa veerdiforringelse, ud
over det som udtrykkes ved afskrivning.

Foreligger der indikationer pa veerdiforringelse, fo-
retages nedskrivningstest af hvert enkelt aktiv hen-
holdsvis gruppe af aktiver. Der foretages nedskriv-
ning til genindvindingsveerdien, hvis denne er lave-
re end den regnskabsmeessige veerdi.

Genindvindingsveerdi er den hgjeste vaerdi af netto-
salgspris og kapitalveerdi. Kapitalveerdien opggres
som nutidsveerdien af de forventede nettopenge-
streamme fra anvendelse af aktivet eller aktivgrup-
pen og forventede nettopengestramme ved salg af
aktivet eller aktivgruppen efter endt brugstid.

Tilgodehavender
Tilgodehavender males til amortiseret kostpris.

R=VISTON.

Net revaluations of investments in subsidiaries and
associates are taken to the net revaluation reserve
according to the equity method in so far as that the
carrying amount exceeds the cost. Dividends from
subsidiaries which are expected to be declared
before the annual report of Schiling A/S is
adopted are not taken to the net revaluation
reserve.

Impairment of fixed assets

The carrying amount of intangible assets, property,
plant and equipment and investments in
subsidiaries and associates is tested for
impairment, other than what is reflected through
normal amortisation and depreciation, on an annual
basis.

Where there is evidence of impairment, an
impairment test is performed for each individual
asset or group of assets, respectively. The carrying
amount of impaired assets is reduced to the higher
of the net selling price and the value in use
(recoverable amount).

The recoverable amount is the higher of the net
selling price and the value in use. The value in use
is determined as the present value of the
anticipated net cash flows from the use of the asset
or group of assets and the anticipated net cash
flows from the disposal of the asset or group of
assets after the end of their useful life.

Receivables
Receivables are measured at amortised cost.
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Anvendt regnskabspraksis
Accounting policies

Igangvaerende arbejder for fremmed regning
Igangvaerende arbejder for fremmed regning males
til salgsveerdien af det udferte arbejde. Salgsveerdi-
en males pa baggrund af feerdiggerelsesgraden pa
balancedagen og de samlede forventede indteegter
pa det enkelte igangveerende arbejde. Faerdigge-
relsesgraden opggres som andelen af de afholdte
omkostninger i forhold til forventede samlede om-
kostninger pa det enkelte igangvaerende arbejde.

Nar salgsvaerdien pa et enkelt igangvaerende arbej-
de ikke kan opggres palideligt, males salgsvaerdien
tii de medgaede omkostninger eller nettorealisa-
tionsveerdien, hvis denne er lavere.

Det enkelte igangvaerende arbejde indregnes i ba-
lancen under tilgodehavender eller gaeldsforpligtel-
ser. Nettoaktiver udgeres af summen af de igang-
veerende arbejder, hvor salgsveerdien af det udfer-
te arbejde overstiger acontofaktureringer. Nettofor-
pligtelser udggres af summen af de igangveerende
arbejder, hvor acontofaktureringer overstiger salgs-
veerdien.

Omkostninger i forbindelse med salgsarbejde og
opnéaelse af kontrakter indregnes i resultatopgerel-
sen, i takt med at de afholdes.

Periodeafgransningsposter
Periodeafgraensningsposter, indregnet under om-
saetningsaktiver, omfatter afholdte omkostninger
vedrgrende efterfglgende regnskabsar.

Egenkapital

Udbytte

Foreslaet udbytte vises som en saerskilt post under
egenkapitalen. Udbytte indregnes som en forplig-
telse pa tidspunktet for vedtagelse pa generalfor-
samlingen.

R=VISTON.

Contract work in progress

Contract work in progress is measured at the
selling price of the work performed. The selling
price is measured by reference to the stage of
completion at the balance sheet date and the
expected aggregate income from the individual
work in progress. The stage of completion is
determined as the share of the expenses incurred
relative to the expected total expenses for the
individual work in progress.

Where the selling price of work in progress cannot
be estimated reliably, the selling price is measured
at the lower of costs incurred and net realisable
value.

The individual work in progress is recognised in the
balance sheet under receivables or payables. Net
assets comprise the sum of work in progress
where the selling price of the work performed
exceeds invoicing on account. Net liabilities
comprise the sum of work in progress where
invoicing on account exceeds the selling price.

Selling costs and costs incurred in securing
contracts are recognised in the income statement
as incurred.

Prepayments
Prepaymentsrecognised under 'Current assets'
comprises expenses incurred concerning

subsequent financial years.

Equity

Dividends

Proposed dividends are disclosed as a separate
item under equity. Dividends are recognised as a
liability when declared by the annual general
meeting of shareholders.
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Anvendt regnskabspraksis
Accounting policies

Selskabsskat og udskudt skat

Aktuelle skatteforpligtelser og tilgodehavende ak-
tuel skat indregnes i balancen som beregnet skat
af arets skattepligtige indkomst, reguleret for skat
af tidligere ars skattepligtige indkomster samt for
betalte acontoskatter.

Udskudt skat males efter den balanceorienterede
geeldsmetode af midlertidige forskelle mellem regn-
skabsmaessig og skattemaessig veerdi af aktiver og
forpligtelser opgjort pad grundlag af den planlagte
anvendelse af aktivet henholdsvis afvikling af for-
pligtelsen.

Galdsforpligtelser

Finansielle forpligtelser indregnes ved lanoptagelse
til det modtagne provenu efter fradrag af afholdte
transaktionsomkostninger. | efterfalgende perioder
males de finansielle forpligtelser til amortiseret
kostpris svarende til den kapitaliserede veerdi ved
anvendelse af den effektive rente, sa forskellen
mellem provenuet og den nominelle veaerdi indreg-
nes i resultatopggrelsen over laneperioden.

@vrige geeldsforpligtelser, som omfatter gaeld til le-
verandgrer, tilknyttede virksomheder samt anden
geeld, males til amortiseret kostpris, hvilket saed-
vanligvis svarer til nominel veerdi.

Pengestromsopggrelse
Pengestremsopggrelsen viser selskabets penge-
stremme fordelt pa drifts-, investerings- og finan-
sieringsaktivitet for aret, arets forskydning i likvider
og selskabets likvider ved arets begyndelse og
slutning.

R=VISTON.

Income tax and deferred tax
Current tax liabilities and current tax receivables
are recognised in the balance sheet as the
estimated tax on the taxable income for the year,
adjusted for tax on the taxable income for previous
years and tax paid on account.

Deferred tax is measured according to the liability
method in respect of temporary differences
between the carrying amount of assets and
liabilities and their tax base, calculated on the basis
of the planned use of the asset and settlement of
the liability, respectively.

Liabilities

Financial liabilities are recognised on the raising of
the loan at the proceeds received net of transaction
costs incurred. On subsequent recognition, the
financial liabilities are measured at amortised cost,
corresponding to the capitalised value, using the
effective interest method. Accordingly, the
difference between the proceeds and the nominal
value is recognised in the income statement over
the term of the loan.

Other liabilities, which include trade payables,
payables to group entities and other payables, are
measured at amortised cost, which is usually
equivalent to nominal value.

Cash flow statement

The cash flow statement shows the company's
cash flows for the year, broken down under cash
flows from operating, investing and financing
activities, the year's changes in cash and cash
equivalents and the company's cash and cash
equivalents at the beginning and at the end of the
year.
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Anvendt regnskabspraksis
Accounting policies

Likviditetsvirkningen af keb og salg af virksomhe-
der vises separat under pengestrgmme fra investe-
ringsaktivitet. | pengestremsopgarelsen indregnes
pengestremme vedrgrende kgbte virksomheder fra
anskaffelsestidspunktet, og pengestremme vedrg-
rende solgte virksomheder indregnes frem til salgs-
tidspunktet.

Pengestromme fra driftsaktivitet

Pengestramme fra driftsaktivitet opgegres som
selskabets resultatet reguleret for ikke-kontante
driftsposter, aendring i driftskapital og betalt sel-
skabsskat.

Pengestromme fra investeringsaktivitet
Pengestremme fra investeringsaktivitet omfatter
betaling i forbindelse med kab og salg af virksom-
heder og aktiviteter samt kgb og salg af immateri-
elle, materielle og finansielle anleegsaktiver.

Pengestromme fra finansieringsaktivitet
Pengestramme fra finansieringsaktivitet omfatter
endringer i stgrrelse eller sammensaetning af
selskabets aktiekapital og omkostninger forbundet
hermed samt optagelse af lan, afdrag pa rentebae-
rende geeld og betaling af udbytte til selskabsdelta-
gere.

Likvider

Likvider omfatter likvide beholdninger og kortfriste-
de veerdipapirer med en Igbetid under 3 maneder,
og som uden hindring kan omseettes til likvide be-
holdninger, og hvorpa der kun er ubetydelige risici
for veerdigendringer.

R=VISTON.

The cash flow effect of additions and disposals of
entities is shown separately under cash flows from
investing activities. The cash flow statement
includes cash flows from acquired entities from the
time of acquisition, and cash flows from sold
entities are included until the date of sale.

Cash flows from operating activities

Cash flows from operating activities are stated as
the company's profit or loss for the year, adjusted
for non-cash operating items, changes in working
capital and paid income taxes.

Cash flows from investing activities

Cash flows from investing activities comprise
payments related to the acquisition and sale of
entities and activities as well as intangible assets,
property, plant and equipment and investments.

Cash flows from financing activities

Cash flows from financing activities comprise
changes in the size or composition of the
company's share capital and related costs, as well
as the raising of loans, repayment of interest-
bearing debt and payment of dividends to
shareholders.

Cash and cash equivalents

Cash and cash equivalents comprise cash and
short-term securities whose remaining life is less
than three months and which are readily
convertible into cash and which are subject only to
insignificant risks of changes in value.
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Anvendt regnskabspraksis
Accounting policies

Hoved- og nggletalsoversigt
Financial highlights

Forklaring af nggletal.
Definitions of financial ratios.

R=VISTON

Resultat fgr finansielle poster x 100

Overskudsgrad

Nettoomsaetning

Profit/loss before financials x 100

EBIT margin

Revenue

Resultat fgr finansielle poster x 100

Afkastningsgrad

Gennemsnitlige aktiver

Profit/loss before financials x 100

Return on assets

Average assets

Egenkapital ultimo x 100

Soliditetsgrad

Samlede aktiver ultimo

Equity at year-end x 100

Solvency ratio

Forrentning af

Total assets at year-end

Ordineert resultat efter skat x 100

egenkapital

Gennemsnitlig egenkapital

Net profit for the year x 100

Return on equity

Average equity
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Resultatopgerelse 1. juli - 30. juni
Income statement 1 July - 30 June

R=VISTON|

Note 2017/18 2016/17
DKK'000 DKK'000
Nettoomsaetning 28.635 30.424
Revenue
Omkostninger til rvarer og hjeelpematerialer -1.033 -399
Raw materials and consumables
Andre eksterne omkostninger -6.296 -5.973
Other external expenses
Bruttoresultat 21.306 24.052
Gross profit
Personaleomkostninger 1 -23.838 -21.227
Staff costs
Af- og nedskrivninger -253 -145
Depreciation, amortisation and impairment
Resultat for finansielle poster -2.785 2.680
Profit/loss before net financials
Indteegter af kapitalandele i tilknyttede virksomheder 581 533
Income from investments in subsidiaries
Finansielle indteegter 13 14
Financial income
Finansielle omkostninger -257 -142
Financial costs
Resultat for skat -2.448 3.085
Profit/loss before tax
Skat af arets resultat 2 611 -581
Tax on profit/loss for the year
Arets resultat -1.837 2.504
Profit/loss for the year
Foreslaet udbytte 1.500 2.000
Proposed dividend for the year
Reserve for nettoopskrivning efter den indre veerdis metode 81 533
Reserve for net revaluation under the equity method
Overfgrt resultat -3.418 -29
Retained earnings
-1.837 2.504
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Balance 30. juni
Balance sheet 30 June

R=VISTON|

Note 2017/18 2016/17
DKK'000 DKK'000
Aktiver
Assets
Andre anlaeg, driftsmateriel og inventar 1.773 822
Other fixtures and fittings, tools and equipment
Materielle anleegsaktiver 3 1.773 822
Tangible assets
Kapitalandele i tilknyttede virksomheder 4 819 738
Investments in subsidiaries
Finansielle anleegsaktiver 819 738
Fixed asset investments
Anlaegsaktiver i alt 2.592 1.560
Total non-current assets
Tilgodehavender fra salg og tjenesteydelser 1.862 1.653
Trade receivables
Igangveerende arbejder for fremmed regning 5 2125 2.350
Contract work in progress
Tilgodehavender hos tilknyttede virksomheder 1.630 3.995
Receivables from subsidiaries
Periodeafgraensningsposter 374 435
Prepayments
Tilgodehavender 5.991 8.433
Receivables
Likvide beholdninger 11.171 13.095
Cash at bank and in hand
Omsatningsaktiver i alt 17.162 21.528
Current assets total
Aktiver i alt 19.754 23.088
Assets total
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Balance 30. juni
Balance sheet 30 June

Passiver
Equity and liabilities

Virksomhedskapital

Share capital

Reserve for nettoopskrivning efter den indre veerdis metode
Reserve for net revaluation under the equity method

Overfgrt resultat
Retained earnings

Foreslaet udbytte for regnskabsaret
Proposed dividend for the year

Egenkapital i alt
Equity total

Hensaettelse til udskudt skat
Provision for deferred tax

Hensatte forpligtelser i alt

Provisions total

Modtagne forudbetalinger fra kunder
Prepayments received from customers

Leverandgrer af varer og tjenesteydelser
Trade payables

Geeld til tilknyttede virksomheder

Payables to subsidiaries

Anden geeld
Other payables

Kortfristede gzeldsforpligtelser

Total current liabilities

Galdsforpligtelser i alt
Debt total

Passiveri alt

Liabilities and equity total

Leje- og leasingforpligtelser
Rental agreements and lease commitments

Eventualposter mv.
Contingencies, efc.

Neertstaende parter og ejerforhold
Related parties and ownership structure

Note

R=VISTON|

2017/18

2016/17

DKK'000

1.000

514
3.531
1.500

DKK'000

1.000

433
6.949
2.000

6.545

10.382

504

504

8.684

695

3.830

7.674

739

29

3.760

13.209

12.202

13.209

12.202

19.754

23.088
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Pengestremsopgearelse 1. juli - 30. juni
Cash flow statement 1 July - 30 June

R=VISTON.

Note 2017/18 2016/17
DKK'000 DKK'000

Arets resultat -1.837 2.504
Net profit/loss for the year
Reguleringer 10 -696 321
Adjustments
/Endring i driftskapital 1 1.113 20
Change in working capital
Pengestromme fra drift for finansielle poster -1.420 2.845
Cash flows from operating activities before financial income and expenses
Renteindbetalinger og lignende 13 14
Interest income and similar income
Renteudbetalinger og lignende -258 -141
Interest expenses and similar charges
Pengestromme fra ordinaer drift -1.665 2.718
Cash flows from ordinary activities
Betalt selskabsskat 0 -488
Corporation tax paid
Pengestromme fra driftsaktivitet -1.665 2.230
Cash flows from operating activities
Kgb af materielle anlaegsaktiver -1.204 -247
Purchase of property, plant and equipment
Pengestromme fra investeringsaktivitet -1.204 =247
Cash flows from investing activities
Betalinger tilknyttede selskaber 2.445 -1.463
Repayment of payables to subsidiaries
Dividend paid, net -1.500 0
Dividend paid
Pengestromme fra finansieringsaktivitet 945 -1.463
Cash flows from financing activities
Andring i likvider -1.924 520
Change in cash and cash equivalents
Likvider 1. juli 2017 13.095 12.575
Cash and cash equivalents at 1 July 2017
Likvider 30. juni 2018 11.171 13.095
Cash and cash equivalents at 30 June 2018
Likvider specificeres séledes:
Analysis of cash and cash equivalents:
Likvide beholdninger 11.171 13.095
Cash at bank and in hand
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R=VISTON|

Pengestremsopgorelse 1. juli - 30. juni (fortsat)
Cash flow statement 1 July - 30 June (continued)

Note 2017/18 2016/17
DKK'000 DKK'000
Likvider 30. juni 2018 11.171 13.095

Cash and cash equivalents at 30 June 2018
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RVISTON

Noter
Notes

Personaleomkostninger
Staff costs

Gager og lgnninger

Wages and salaries

Pensioner

Pensions

Andre omkostninger til social sikring
Other social security costs

Viderefaktureret til sgsterselskab
Transfer to production wages

Gennemsnitligt antal beskaeftigede medarbejdere
Average number of employees

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

Arets aktuelle skat

Current tax for the year

Arets udskudte skat

Deferred tax for the year

Regulering af skat vedregrende tidligere ar
Adjustment of tax concerning previous years

Materielle anlaegsaktiver
Tangible assets

2017/18 2016/17
DKK'000 DKK'000
24.265 21.590
213 210
107 142
24.585 21.942
-747 -715
23.838 21.227
31 30
-98 489
-504 92
-9 0
-611 581

Andre anlaeg,
driftsmateriel

og inventar

Other fixtures and
fittings, tools and

equipment
DKK'000
Kostpris 1. juli 2017 3.650
Cost at 1 July 2017
Tilgang i arets lgb 1.289
Additions for the year
Afgang i arets Igb -372
Disposals for the year
Kostpris 30. juni 2018 4.567
Cost at 30 June 2018
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RVISTON

Noter
Notes

3 Materielle anlaagsaktiver (fortsat)
Tangible assets (continued)

Andre anleaeg,
driftsmateriel

og inventar

Other fixtures and
fittings, tools and

equipment
DKK'000
Af- og nedskrivninger 1. juli 2017 2.828
Impairment losses and depreciation at 1 July 2017
Arets afskrivninger 266
Depreciation for the year
Arets af- og nedskrivninger pa afhaendede aktiver -300
Impairment and depreciation of sold assets for the year
Af- og nedskrivninger 30. juni 2018 2.794
Impairment losses and depreciation at 30 June 2018
Regnskabsmaessig vaerdi 30. juni 2018 1.773
Carrying amount at 30 June 2018
2017/18 2016/17
DKK'000 DKK'000
4 Kapitalandele i tilknyttede virksomheder
Investments in subsidiaries
Kostpris 1. juli 2017 305 305
Cost at 1 July 2017
Kostpris 30. juni 2018 305 305
Cost at 30 June 2018
Veerdireguleringer 1. juli 2017 433 1.500
Revaluations at 1 July 2017
Arets resultat 581 533
Net profit/loss for the year
Udbytte modtaget -500 -1.600
Received dividend
Veerdireguleringer 30. juni 2018 514 433
Revaluations at 30 June 2018
Regnskabsmaessig veerdi 30. juni 2018 819 738

Carrying amount at 30 June 2018
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RVISTON

Noter
Notes

Kapitalandele i tilkknyttede virksomheder specificerer sig saledes:
Investments in subsidiaries are specified as follows:

Navn Hjemsted Ejerandel Egenkapital Arets resultat
Name Registered office Ownership Equity Profit/loss for the
interest year
Administrationsselskabet
af 1. oktober 2003 ApS Ishgj 100% 819 581
2017/18 2016/17
DKK'000 DKK'000

5 Igangverende arbejder for fremmed regning
Contract work in progress

Igangveerende arbejder, salgspris 4.034 3.478
Work in progress, selling price

Igangveerende arbejder, acontofaktureret -1.909 -1.128
Work in progress, payments received on account

2125 2.350
6 Egenkapital
Equity
Reserve for
nettoopskriv-
ning efter den Foreslaet ud-
Virksomheds-  indre veerdis Overfort bytte for regn-
kapital metode resultat skabsaret | alt
Share capital Reserve for netre-  Retained earnings ~ Proposed dividend Total
valuation under the for the year
equity method
DKK'000 DKK'000 DKK'000 DKK'000 DKK'000

Egenkapital 1. juli 2017 1.000 433 6.949 2.000 10.382
Equity at 1 July 2017

Betalt ordineert udbytte 0 0 0 -2.000 -2.000
Ordinary dividend paid
Arets resultat 0 81 -3.418 1.500 -1.837
Net profit/loss for the year

Egenkapital 30. juni 2018 1.000 514 3.531 1.500 6.545

Equity at 30 June 2018
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RVISTON

Noter
Notes

2017/18 2016/17
DKK'000 DKK'000

7 Leje- og leasingforpligtelser
Rental agreements and lease commitments

Selskabets lejemal kan opsiges med 9 maneders varsel. Der er indbetalt depositum svarende til 6
maneders leje.

The company's lease is terminable giving nine months' written notice. A deposit corresponding to six months'
rent has been paid.

Leasingforpligtelser fra operationel leasing

Samlede fremtidige leasingydelser:
Operating lease liabilities.
Total future lease payments:

Inden for et ar 122 0
Within 1 year
Mellem 1 og 5 ar 202 0

Between 1 and 5 years

324 0

8 Eventualposter mv.
Contingencies, etc.

Selskabet har overfor datterselskab pataget sig kautionsforpligtelser for i alt T.DKK 375.

The company has recourse guarantee commitments to subsidiary's bank totalling T.DKK 375.

Selskabet er sambeskattet med moderselskabet Schilling Management A/S (Administrationsselskab)
og heefter begreenset og subsidizert med gvrige sambeskattede selskaber for betaling af selskabsskat
for indkomstaret 2013 og frem samt for kildeskat pa udbytter, renter og royalties, som forfalder til

betaling 1. juli 2012 eller senere.

The company is jointly taxed with its parent company, Schilling management A/S (management company), and has limited and
secondary liability together with the other jointly taxed entities for the payment of income taxes for income years 2013 onwards
and withholding taxes on dividends, interest and royalties falling due for payment on or after 1 July 2012.

9 Nertstaende parter og ejerforhold

Related parties and ownership structure

Transaktioner
Transactions

Salg af timeydelser til sgsterselskab SCH-Lab ApS TDKK 680 er efter ledelsens opfattelse sket pa
markedsvilkar.

The sale of services to the sistercompany SCH-Lab ApS, kDKK 680 has in the opinon of the executive board been effected at
arm'’s length.
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Noter
Notes

Nartstaende parter og ejerforhold (fortsat)

Related parties and ownership structure (continued)

Ejerforhold

Ownership structure

RVISTON

Falgende kapitalejer er noteret i selskabets ejerbog som ejende minimum 5% af stemmerne eller mi-

nimum 5% af virksomhedskapitalen:

According to the company’s register of shareholders, the following shareholder holds at least 5% of the votes or at least 5% of

the share capital:

Schilling Management A/S

2017/18 2016/17
DKK'000 DKK'000
10 Pengestromsopgerelse - reguleringer
Cash flow statement - adjustments
Finansielle indtaegter -13 -14
Financial income
Finansielle omkostninger 257 142
Financial costs
Af- og nedskrivninger 252 145
Depreciation, amortisation and impairment losses
Indteegter af kapitalandele i tilkknyttede virksomheder -581 -533
Income from investments in subsidiaries
Skat af arets resultat -611 581
Tax on profit/loss for the year
-696 321
11 Pengestromsopgerelse - &ndring i driftskapital
Cash flow statement - change in working capital
AEndring i tilgodehavender 77 77
Change in receivables
AEndring i leverandgrer mv. 1.036 -57
Change in trade payables, etc.
1.113 20
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