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Ledelsespategning

Statement by the Board of Directors and the Executive Board

Bestyrelse og direktion har dags dato behand-
let og godkendt arsrapporten for Visma
Danmark Holding A/S for regnskabsaret 1.
januar - 31. december 2019.

Arsrapporten afleegges i overensstemmelse
med arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver
et retvisende billede af selskabets aktiver, pas-
siver og finansielle stilling pr. 31. december
2019 samt af resultatet af selskabets aktivite-
ter for regnskabsaret 1. januar - 31. december
2019.

Det er endvidere vores opfattelse, at ledelses-
beretningen indeholder en retvisende redegg-
relse for de forhold, beretningen omhandler.

Arsrapporten indstilles til generalforsamling-
ens godkendelse.

Kgbenhavn, den 26. maj 2020
Copenhagen, 26 May 2020
Direktion:/Executive Board:

Stian Andreas Grindheim

Bestyrelse/Board of Directors:

Visma Danmark Holding A/S

Arsrapport 2019
Annual report 2019

Today, the Board of Directors and the
Executive Board have discussed and approved
the annual report of Visma Danmark Holding
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 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.

Further, in our opinion, the Management's
review gives a fair review of the matters
discussed in the Management's review.

We recommend that the annual report be
approved at the annual general meeting.

Merete Hverven
formand/chairman

Stian Andreas Grindheim

Dennis Klitgaard



Den uafhaengige revisors revisionspategning

Independent auditor's report

Til kapitalejeren i Visma Danmark Holding A/S

Konklusion

Vi har revideret arsregnskabet for Visma
Danmark Holding A/S for regnskabséret 1.
januar - 31. december 2019, der omfatter re-
sultatopggrelse, balance, egenkapitalopggrelse
og noter, herunder anvendt regnskabspraksis.
Arsregnskabet udarbejdes efter arsregnskabs-
loven.

Det er vores opfattelse, at arsregnskabet giver
et retvisende billede af selskabets aktiver, pas-
siver og finansielle stilling pr. 31. december
2019 samt af resultatet af selskabets aktivite-
ter for regnskabsaret 1. januar - 31. december
2019 i overensstemmelse med arsregnskabslo-
ven.

Grundlag for konklusion

Vi har udfgrt vores revision i
overensstemmelse med internationale standar-
der om revision og de yderligere krav, der er
geeldende i Danmark. Vores ansvar ifglge disse
standarder og krav er naermere beskrevet i
revisionspategningens afsnit "Revisors ansvar
for revisionen af arsregnskabet”. Det er vores
opfattelse, at det opnéede revisionsbevis er til-
straekkeligt og egnet som grundlag for vores
konklusion.

Uafhaengighed

Vi er uafhaengige af selskabet i overensstem-
melse med internationale etiske regler for revi-
sorer (IESBA's etiske regler) og de yderligere
krav, der er geeldende i Danmark, ligesom vi
har opfyldt vores gvrige etiske forpligtelser i
henhold til disse regler og krav.

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et
arsregnskab, der giver et retvisende billede i
overensstemmelse med arsregnskabsloven.
Ledelsen har endvidere ansvaret for den inter-
ne kontrol, som ledelsen anser for ngdvendig
for at udarbejde et arsregnskab uden vaesentlig
fejlinformation, uanset om denne skyldes
besvigelser eller fejl.
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To the shareholder of Visma Danmark Holding
A/S

Opinion

We have audited the financial statements of
Visma Danmark Holding A/S for the financial
year 1 January - 31 December 2019, which
comprise income statement, balance sheet,
statement of changes in equity and notes,
including accounting policies. The financial
statements are 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 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.

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 believe that the audit
evidence we have obtained is sufficient and
appropriate to provide a basis for our opinion.

Independence

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 rules and requirements.

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.
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Independent auditor's report

Ved udarbejdelsen af arsregnskabet er ledelsen
ansvarlig for at vurdere selskabets evne til at
fortsaette driften; at oplyse om forhold
vedrgrende fortsat 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 ggre
dette.

Revisors ansvar for revisionen af
arsregnskabet

Vores mal er at opna hgj grad af sikkerhed for,
om arsregnskabet som helhed er uden vaesent-
lig fejlinformation, uanset om denne skyldes
besvigelser eller fejl, og at afgive en revisions-
pategning med en konklusion. Hgj grad af sik-
kerhed er et hgjt niveau af sikkerhed, men er
ikke en garanti for, at en revision, der udfares i
overensstemmelse med internationale standar-
der om revision og de yderligere krav, der er
gezeldende i Danmark, altid vil afdaekke veesent-
lig fejlinformation, nar sadan findes. Fejlinfor-
mationer kan opsta som falge af besvigelser
eller fejl og kan betragtes som vaesentlige, hvis
det med rimelighed kan forventes, at de enkelt-
vis eller samlet har indflydelse pa de gkonomi-
ske beslutninger, som regnskabsbrugerne traef-
fer p& grundlag af &rsregnskabet.

Som led i en revision, der udfares i overens-
stemmelse med internationale standarder om
revision og de yderligere krav, der er geeldende
i Danmark, foretager vi faglige vurderinger og
opretholder professionel skepsis under revisio-
nen. Herudover:

Identificerer og vurderer vi risikoen for
vaesentlig fejlinformation i arsregnskabet,
uanset om denne skyldes besvigelser eller
fejl, udformer og udfgrer revisionshandlin-
ger som reaktion pa disse risici samt opnéar
revisionsbevis, der er tilstraekkeligt og
egnet til at danne grundlag for vores kon-
klusion. Risikoen for ikke at opdage
vaesentlig fejlinformation forarsaget af
besvigelser er hgjere end ved vaesentlig
fejlinformation forarsaget af fejl, idet
besvigelser kan omfatte sammensveergel-
ser, dokumentfalsk, bevidste udeladelser,
vildledning eller tilsideseettelse af intern
kontrol.

Opnar vi forstaelse af den interne kontrol
med relevans for revisionen for at kunne
udforme revisionshandlinger, der er pas-
sende efter omsteendighederne, men ikke
for at kunne udtrykke en konklusion om
effektiviteten af selskabets interne kon-
trol.
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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 as to 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 the 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:

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.
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Tager vi stilling til, om den regnskabsprak-
sis, som er anvendt af ledelsen, er passen-
de, samt om de regnskabsmaessige skgn
og tilknyttede oplysninger, som ledelsen
har udarbejdet, er rimelige.

Konkluderer vi, om ledelsens udarbejdelse
af arsregnskabet pa grundlag af regnskabs-
princippet om fortsat drift er passende,
samt om der pa grundlag af det opnaede
revisionsbevis er veaesentlig usikkerhed for-
bundet med begivenheder eller forhold,
der kan skabe betydelig tvivl om selskabets
evne til at fortseette driften. Hvis vi kon-
kluderer, at der er en vaesentlig usikker-
hed, skal vi i vores revisionspategning
gere opmarksom pa oplysninger herom i
arsregnskabet eller, hvis sddanne oplys-
ninger ikke er tilstraekkelige, modificere
vores konklusion. Vores konklusion er
baseret pa det revisionsbevis, der er opna-
et frem til datoen for vores revisionspateg-
ning. Fremtidige begivenheder eller for-
hold kan dog medfare, at selskabet ikke
leengere kan fortseette driften.

Tager vi stilling til den samlede praesenta-
tion, struktur og indhold af arsregnskabet,
herunder noteoplysningerne, samt om ars-
regnskabet afspejler de underliggende
transaktioner og begivenheder pa en
sddan made, at der gives et retvisende bil-
lede heraf.

Vi kommunikerer med den gverste ledelse om
bl.a. det planlagte omfang og den tidsmaessige
placering af revisionen samt betydelige revisi-
onsmaessige observationer, herunder eventuel-
le betydelige mangler i intern kontrol, som vi
identificerer under revisionen.

Udtalelse om ledelsesberetningen

Ledelsen er ansvarlig for ledelsesberetningen.

Vores konklusion om arsregnskabet omfatter
ikke ledelsesberetningen, og vi udtrykker ingen
form for konklusion med sikkerhed om ledel-
sesberetningen.

| tilknytning til vores revision af arsregnskabet
er det vores ansvar at leese ledelsesberetning-
en og i den forbindelse overveje, om ledelses-
beretningen er vaesentligt inkonsistent med
arsregnskabet eller vores viden opnaet ved
revisionen eller p4 anden made synes at inde-
holde veaesentlig fejlinformation.
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Evaluate the appropriateness of
accounting policies used and the
reasonableness of accounting estimates
and related disclosures made by
Management.

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.

Evaluate the overall presentation,
structure and contents of the financial
statements, including the note
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 the Management's review

Management is responsible for the
Management's review.

Our opinion on the financial statements does
not cover the 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 the
Management's review and, in doing so,
consider whether the Management's review is
materially inconsistent with the financial
statements or our knowledge obtained during
the audit, or otherwise appears to be materially
misstated.
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Vores ansvar er derudover at overveje, om
ledelsesberetningen indeholder kreevede oplys-
ninger i henhold til &rsregnskabsloven.

Baseret pa det udfgrte arbejde er det vores
opfattelse, at ledelsesberetningen er i overens-
stemmelse med arsregnskabet og er udarbej-
det i overensstemmelse med arsregnskabslo-
vens krav. Vi har ikke fundet vaesentlig fejlin-
formation i ledelsesberetningen.

Odense, den 26. maj 2020
Odense, 26 May 2020

ERNST & YOUNG

Godkendt Revisionspartnerselskab
CVR-nr. 307002 28

Sgren Smedegaard Hvid

statsaut. revisor
State Authorised Public Accountant

mne31450
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Moreover, it is our responsibility to consider
whether the Management's review provides
the information required under the Danish
Financial Statements Act.

Based on the work we have performed, we
conclude that the Management's review is in
accordance with the financial statements and
has been prepared in accordance with the
requirements of the Danish Financial
Statement Act. We did not identify any
material misstatement of the Management's
review.
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Virksomhedens veesentligste aktiviteter

Visma Danmark Holding A/S' hovedaktivitet
bestar i at eje aktier i Visma-koncernens
selskaber i Danmark.

Usikkerhed ved indregning og maling

Der er ikke seerlige usikkerheder forbundet
med denne &rsrapport.

Udvikling i aktiviteter og gkonomiske forhold

Virksomhedens resultatopgerelse for 2019 ud-
viser et overskud pa 302.628 t.kr. mod et
overskud p& 113.795 t.kr. sidste ar, og
virksomhedens balance pr. 31. december 2019
udviser en egenkapital pa 1.409.988 t.kr.
Baggrunden for udviklingen i selskabets
overskud skal findes i, at der i 2019 er
modtaget mere udbytte fra datterselskaberne
end aret fgr pa baggrund af de enkelte
datterselskabers performance.

Selskabets resultat i 2019 bestar primaert af
modtagede datterselskabsudbytter fratrukket
finansielle omkostninger. Udbyttet fra
datterselskaberne er udloddet i farste halvdel
af 2019 pa baggrund af regnskaberne for
2018, hvilket vil sige at resultatpavirkningen i
Visma Danmark Holding A/S, helt efter
forskrifterne, sker med et ars forsinkelse. De
hgje finansielle omkostninger i selskabet
skyldes, at der er en strategi om at investere
markant i opkgb som kan styrke den samlede
position for koncernen. Alt overskud
geninvesteres saledes i nye opkgb ar efter ar.

Af note 3 fremgar driftsresultater for
selskabets datterselskaber som samlet set
belgber sig til 341.546 t.kri 2019, somii
overvejende grad vil blive udloddet til Visma
Danmark Holding i 1. halvar 2020.

I lgbet af aret har der veeret flere opkab af nye
virksomheder for Visma Danmark Holding A/S.
Opkgbene er udtryk for at Visma gnsker at
veere en betydelig software og IT leverandar i
Danmark. Visma forventer at fortseette med
flere opkeb i de kommende ar. | Igbet af aret er
der kommet fglgende datterselskaber til Visma
koncernen i Danmark:

- IMS A/S som hgrer til Custom Solutions
divisionen.

- Prolgn A/S som hgrer til Software
International divisionen.

Visma Rating ApS blev stiftet i oktober 2019
og udbyder oplysninger om danske selskaber.
Selskabet havde et tilfredsstillende gkonomisk
2019.
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Business review

Visma Danmark Holding A/S main activity
consists of owning shares in the Visma Group
companies in Denmark.

Recognition and measurement uncertainties

There are no specific uncertainties associated
with this annual report.

Financial review

The income statement for 2019 shows a profit
of DKK 302,628 thousand against a profit of
DKK 113,795 thousand last year, and the
balance sheet at 31 December 2019 shows
equity of DKK 1,409,988 thousand.

The reason for the development in the
company's profit is that more dividends were
received from the subsidiaries in 2019 than
the previous year.

The company's result in 2019 primarily
consists of dividend payments received less
financial expenses. The dividends from the
subsidiaries were distributed in the first half of
2019 based on the results for 2018, which
means that the impact on earnings in Visma
Danmark Holding A/S, in accordance with the
regulations, is delayed by one year. The
company’s high financial costs are due to the
fact that the strategy is to invest significantly
in acquisitions that can strengthen the overall
position of the group. All profits are thus
reinvested in new acquisitions year after year.

Note 3 shows operating results for the
company's subsidiaries, which totaled tDKK
341,546 in 2019, which will be distributed to
Visma Danmark Holding A/S in the first half of
2020 to a large extent.

Visma Danmark Holding A/S acquired several
new companies during 2019. The acquisitions
show that Visma wants to be a significant
software and IT supplier in Denmark. Visma
expects to continue with more acquisitions in
the coming years. During the year, the
following subsidiaries joined the Visma Group
in Denmark:

- IMS A/S which belongs to the Custom
Solutions division.

- Prolgn A/S which belongs to the Software
International division.

Visma Rating ApS was founded in October
2019 and offers reports about Danish
companies. The company had a satisfactory
financial year 2019.
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Prolgn A/S er et nyt selskab som Visma
Danmark Holding A/S kgbte i juli 2019. ProLgn
A/S har gennem mere end 30 ar hjulpet danske
virksomheder med at effektivisere deres
Ilgnadministration. Selskabet udvikler unikke
branchelgsninger og standardlgsninger, der
kan anvendes af alle danske virksomheder
uanset branche og starrelse. Selskabet havde
en tilfredsstillende gkonomisk udvikling i
2019.

Det nu tidligere Visma Bluegarden A/S er i
2019 blevet spaltet ud i selskaberne Visma
Datalgn A/S og Visma Enterprise A/S.
Spaltningen er sket med et strategisk gnske om
bedre fokusering pa de to enheders
forretningsomrader.

Visma Datalgn A/S er leverandgr af
Ignlgsninger og HR administrationstjenester
med specielt fokus pa sma og mellemstore
virksomheder og organisationer.

Visma Enterprise A/S udbyder ligeledes
Ignlgsninger og HR administrationstjenester
herunder lgnsystemet Visma Lgn. Selskabet
har fokus pa sterre virksomheder og
organisationer.Begge selskaber leverede
tilfredsstillende resultater.

Dinero Regnskab ApS, som seelger det
webbaserede regnskabsprogram Dinero til sma
virksomheder og selvsteendige
erhvervsdrivende, havde i 2019 et godt &r med
stor kundetilgang og omsaetningsvaekst pa 30%
og et solidt overskud.

Visma Software A/S, oplevede en faldende
omsaetning, som resultat af nedgang pa ikke-
strategiske forretningsomrader. Fokus
omrader herunder szerligt ERP-lgsningen Visma
Business viste en tilfredsstillende udvikling i
2019. Samtidig investeres der i nye fremtidige
lgsninger. Selskabet kom samlet ud med et
resultat, som var bedre end forventet.

For Visma e-conomic A/S, som szlger det
webbaserede regnskabsprogram e-conomic til
sméa og mellemstore virksomheder, var 2019
igen et rigtig godt &r med steerk kundetilgang
pa tveers af produkterne, herunder e-
fakturalgsningen Sproom. Samlet set steerk
vaekst og solidt resultat.

Admincontrol Denmark ApS er et nystiftet
selskab som fglge af en grenspaltning af Visma
e-conomic A/S, hvor forretningen
Admincontrol blev spaltet ud af sit eget
selskab. Selskabets szlger cloudbaserede
software Igsninger sdsom bestyrelsesportaler
samt due dillingence datarum. Selskabet har
haft et tilfredsstillende 2019.
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Prolgn A/S is a new company that Visma
Danmark Holding A/S bought in July 2019. For
more than 30 years, ProLgn A/S has helped
Danish companies streamline their payroll
administration. The company develops unique
industry solutions and standard solutions that
can be used by all Danish companies regardless
of industry and size. The company had a
satisfactory financial development in 2019.

The former Visma Bluegarden A/S has in 2019
been split into the companies Visma Datalgn
A/S and Visma Enterprise A/S. The reason for
the split is a strategic desire for better focus
on the two entities business models..

Visma Datalgn A/S is provider of payroll
solutions and HR administration services with a
special focus on small and medium-sized
companies and organizations.

Visma Enterprise A/S also offers payroll
solutions and HR administration services
including the payroll system “Visma Lgn”. The
company focuses on larger companies and
organizations.

Both companies delivered satisfactory results.

Dinero Regnskab ApS, which sells the web-
based accounting program Dinero to small
businesses and self-employed persons, had a
good 2019 with great customer access and
revenue growth of 30% and a solid profit.

Visma Software A/S saw a reduction in

revenue as a result of decline in non-strategic
business areas. The focus areas, in particular
the ERP solution Visma Business, showed a
satisfactory development in 2019. At the same
time the company is investing in new solutions.
The results for 2019 was better than expected.

For Visma e-conomic A/S, which sells the web-
based accounting program e-conomic to small
and medium-sized companies, 2019 was again
a really good year with strong customer growth
across the products, including the e-invoice
solution Sproom. Overall strong growth and
solid results.

Admincontrol Denmark ApS is a newly formed
company as a result of a branch split of Visma
e-conomic A/S, where the business
Admincontrol was split out of its own company.
The company sells cloud-based software
solutions such as board portals and due
diligence data space. The company has had a
satisfactory 2019.

Visma Logbuy ApS, which concludes and
disseminates discount agreements to primarily
large companies' employees through the
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Visma Logbuy ApS, som indgar og formidler
rabataftaler til primeert store virksomheders
ansatte gennem personalegode-konceptet
Logbuy.dk, havde et tilfredsstillende 2019 pa
niveau med aret for.

Visma Consulting A/S, som radgiver bade
offentlige og private virksomheder i forhold til
at udvikle, modernisere og vedligeholde deres
it-lgsninger, herunder cloud Igsninger.
Selskabet blev i 2019 fusioneret med Mind4IT
A/S, hvor Visma Consulting A/S blev det
fortsaettende selskab. Selskabet oplevede
steerk vaekst og havde et solidt 2019 pa bade
omseetning og resultat.

Kapacity A/S er leverandgr af konsulentydelser
inden for Business Analytics-, Cloud- og
DataWarehouse lgsninger. Selskabet blev i
starten af 2019 karet som arets Microsoft Bl
Partner. Kapacity har haft en meget steerk
udvikling i 2019, som levede op til de hgje
forventninger som var stillet i udsigt.

Co3 A/S er specialister i digital marketing og
webshops. 2019 var et godt ar, hvor bade
omseaetningen og resultatet udviklede sig
tilfredsstillende.

IMS A/S blev kebt af Visma Danmark Holding
A/S i marts 2019. Selskabet tilbyder udvikling
og produktion af IT-journalsystemer og andre
lign. funktioner med tilhgrende
konsulentydelser. Resultatet for 2019 anses
for tilfredsstillende.

Visma Digital Commerce A/S er eksperter
inden for e-handelslgsninger og tilbyder
radgivning, udvikling og styring til sma og store
virksomheder. Selskabet leverede et underskud
i 2019 mod et overskud i 2018. Resultatet
anses for veaerende utilfredsstillende.

Begivenheder efter balancedagen

Der er ikke efter balancedagen indtruffet
begivenheder af veesentlig betydning for
virksomhedens finansielle stilling.

Visma Danmark Holding A/S

Arsrapport 2019
Annual report 2019

employee benefit concept Logbuy.dk, had a
satisfactory 2019 on the same level as the
previous year.

Visma Consulting A/S advises both public and
private companies in developing, modernizing
and maintaining their IT solutions, including
cloud solutions. In 2019, the company merged
with Mind4IT A/S, where Visma Consulting A/S
became the continuing company. The company
experienced strong growth and had a solid
2019 on both revenue and profit.

Kapacity A/S is provider of consulting services
within Business Analytics, Cloud and Data
Warehouse solutions. At the beginning of
2019, the company was named Microsoft Bl
Partner of the Year. Kapacity A/S has had a
very strong development in 2019, which lived
up to the high expectations.

Co3 A/S is a specialist in digital marketing and
webshops. 2019 was a good year in which both
revenue and profit developed satisfactorily.

IMS A/S was purchased by Visma Danmark
Holding A/S in March 2019. The company
offers development and production of IT
journal systems and other similar. features and
associated consulting services. The result for
2019 is considered satisfactory.

Visma Digital Commerce A/S is an expert in e-
commerce solutions and offers consulting,
development and management to small and
large companies. The company had a deficit in
2019 versus a profit in 2018. The result is
considered unsatisfactory.

Events after the balance sheet date

No events materially affecting the Company's
financial position have occurred subsequent to
the financial year-end.

10



Arsregnskab 1. januar - 31. december

Financial statements 1 January - 31 December

Resultatopggrelse
Income statement

Note
Note

DKK'000

Administrationsomkostninger
Administrative expenses

Resultat af primeer drift
Operating profit/loss

Indteegter af kapitalandele i tilknyttede virksomheder
Income from investments in group entities
Finansielle indtaegter

Financial income

Finansielle omkostninger

Financial expenses

Resultat far skat

Profit before tax

Skat af arets resultat

Tax for the year

Arets resultat

Profit for the year

Forslag til resultatdisponering
Recommended appropriation of profit
Overfart resultat

Retained earnings

Visma Danmark Holding A/S

Arsrapport 2019
Annual report 2019

2019 2018
-1.926 -2.385
-1.926 -2.385

355.198 169.190
119 0]
-64.968 -68.137
288.423 98.668
14.205 15.127
302.628 113.795
302.628 113.795
302.628 113.795
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Arsregnskab 1. januar - 31. december

Financial statements 1 January - 31 December

Balance
Balance sheet

Note

Note  DKK'000
AKTIVER
ASSETS

Langfristede aktiver
Non-current assets
3 Finansielle aktiver
Financial assets
Kapitalandele i tilknyttede virksomheder
Investments in group entities, net asset value
Udskudte skatteaktiver
Deferred tax assets

Langfristede aktiver i alt
Total non-current assets

Kortfristede aktiver
Current assets
Tilgodehavender
Receivables

Tilgodehavender hos tilknyttede virksomheder

Receivables from group entities
Tilgodehavende sambeskatningsbidrag
Joint taxation contribution receivable

Andre tilgodehavender
Other receivables

Likvide beholdninger
Cash

Kortfristede aktiver i alt
Total current assets

AKTIVER I ALT
TOTAL ASSETS

Visma Danmark Holding A/S
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2019 2018
3.302.635 2.937.327
4.206 3.819
3.306.841 2.941.146
3.306.841 2.941.146
119.486 0]
95.984 86.744
180 515
215.650 87.259

1 1
215.651 87.260
3.522.492 3.028.406
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Arsregnskab 1. januar - 31. december

Financial statements 1 January - 31 December

Balance
Balance sheet

Note
Note  DKK'000
PASSIVER
EQUITY AND LIABILITIES
Egenkapital
Equity

4 Selskabskapital
Share capital
Overfart resultat
Retained earnings
Egenkapital i alt
Total equity

5 Langfristede forpligtelser
Non-current liabilities
Kreditinstitutter i gvrigt
Other credit institutions
Anden geeld
Other payables

Langfristede forpligtelser i alt
Total non-current liabilities

Kortfristede forpligtelser
Current liabilities
Kreditinstitutter i gvrigt

Other credit institutions

Geeld til tilknyttede virksomheder
Payables to group entities

Skyldig selskabsskat

Income taxes payable

Skyldig sambeskatningsbidrag
Joint taxation contribution payable
Anden geeld

Other payables

Kortfristede forpligtelser i alt
Total current liabilities

Forpligtelser i alt
Total liabilities

PASSIVER | ALT
TOTAL EQUITY AND LIABILITIES

Anvendt regnskabspraksis

Accounting policies

Kontraktlige forpligtelser og eventualposter m.v.
Contractual obligations and contingencies, etc.
Sikkerhedsstillelser

Collateral

Neertstdende parter

Related parties

0 N O Pk

Visma Danmark Holding A/S
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2019 2018
6.354 6.354
1.403.634 1.099.434
1.409.988 1.105.788
1.936.699 1.598.519
32.989 36.764
1.969.688 1.635.283
1.379 0]
109 147.592
80.894 67.391
1.718 649
58.716 71.703
142.816 287.335
2.112.504 1.922.618
3.522.492 3.028.406
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Financial statements 1 January - 31 December

Egenkapitalopggrelse
Statement of changes in equity

DKK'000

Egenkapital 1. januar 2018

Equity at 1 January 2018

Overfgrt via resultatdisponering

Transfer through appropriation of profit

Regulering af sikringsinstrumenter til dagsveerdi
Adjustment of hedging instruments at fair value

Skat af egenkapitalbevaegelser

Tax on items recognised directly in equity

Egenkapital 1. januar 2019
Equity at 1 January 2019

Overfgrt via resultatdisponering

Transfer through appropriation of profit

Regulering af sikringsinstrumenter til dagsveerdi
Adjustment of hedging instruments at fair value

Skat af egenkapitalbevaegelser

Tax on items recognised directly in equity

Egenkapital 31. december 2019
Equity at 31 December 2019

Visma Danmark Holding A/S
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Selskabskapital ~ Overfgrt resultat lalt
Share capital  Retained earnings Total
6.354 987.453 993.807

0 113.795 113.795

0 -2.325 -2.325

0 511 511

6.354 1.099.434 1.105.788

0 302.628 302.628

0 2.016 2.016

0 -444 -444

6.354 1.403.634 1.409.988
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Financial statements 1 January - 31 December

Noter
Notes to the financial statements

Anvendt regnskabspraksis
Accounting policies

Arsrapporten for Visma Danmark Holding A/S
for 2019 er aflagt i overensstemmelse med
arsregnskabslovens bestemmelser for klasse
B-virksomheder med tilvalg af visse
bestemmelser for klasse C.

Med henvisning til arsregnskabslovens § 112,
stk. 1 udarbejdes ikke koncernregnskab.
Arsregnskabet for Visma Danmark Holding A/S
og dets tilknyttede virksomheder indgar i kon-
cernregnskabet for Visma Group Holding AS,
hvor koncernregnskabet kan rekvireres.

Arsregnskabet er aflagt efter samme regn-
skabspraksis som sidste ar.

Undladelse af pengestrgmsopggrelse

Med henvisning til ARL § 86, stk. 4, udarbejdes
ikke pengestrgmsopggrelse for modervirksom-
heden, da modervirksomhedens pengestrgm-
me indgar i den samlede pengestremsopgerel-
se for koncernen.

Preesentationsvaluta

Arsregnskabet er aflagt i danske kroner
(DKK'000).

Afledte finansielle instrumenter

Afledte finansielle instrumenter indregnes far-
ste gang i balancen til kostpris og males efter-
folgende til dagsveerdi. Positive og negative
dagsveerdier af afledte finansielle instrumenter
indgar i andre tilgodehavender henholdsvis
anden geeld.

ZEndringer i dagsveerdien af afledte finansielle
instrumenter, der er klassificeret som og opfyl-
der kriterierne for sikring af dagsveerdien af et
indregnet aktiv eller en indregnet forpligtelse,
indregnes i resultatopggrelsen sammen med
&ndringer i dagsveerdien af det sikrede aktiv
eller den sikrede forpligtelse.

Visma Danmark Holding A/S

Arsrapport 2019
Annual report 2019

The annual report of Visma Danmark Holding
A/S for 2019 has been prepared in accordance
with the provisions in the Danish Financial
Statements Act applying to reporting class B
entities and elective choice of certain
provisions applying to reporting class C
entities.

Referring to section 112(1) of the Danish
Financial Statements Act, no consolidated
financial statements are prepared. The
financial statements for Visma Danmark
Holding A/S and its group entities are part of
the consolidated financial statements for
Visma Group Holding AS.

The accounting policies used in the preparation
of the financial statements are consistent with
those of last year.

Omission of a cash flow statement

With reference to section 86(4) of the Danish
Financial Statements Act, no cash flow
statement is prepared for the parent company,
as its cash flows are reflected in the
consolidated cash flow statement.

Reporting currency

The financial statements are presented in
Danish kroner (DKK'000).

Derivative financial instruments

On initial recognition, derivative financial
instruments are recognised at cost in the
balance sheet and are subsequently measured
at fair value. Positive and negative fair values
of derivative financial instruments are included
in "Other receivables™ and "Other payables",
respectively.

Fair value adjustments of derivative financial
instruments designated as and qualifying for
recognition as a hedge of the fair value of a
recognised asset or liability are recognised in
the income statement along with changes in
the fair value of the hedged asset or liability.
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Arsregnskab 1. januar - 31. december

Financial statements 1 January - 31 December

Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

ZEndringer i dagsveerdien af afledte finansielle
instrumenter, der er klassificeret som og opfyl-
der betingelserne for sikring af fremtidige akti-
ver eller forpligtelser, indregnes i andre tilgo-
dehavender eller anden geeld og i egenkapita-
len. Resulterer den fremtidige transaktion i
indregning af aktiver eller forpligtelser, overfg-
res belgb, som tidligere er indregnet pa egen-
kapitalen, til kostprisen for henholdsvis aktivet
eller forpligtelsen. Resulterer den fremtidige
transaktion i indtaegter eller omkostninger,
overfgres belgb, som tidligere er indregnet i
egenkapitalen, til resultatopggrelsen i den peri-
ode, hvor det sikrede pavirker resultatopgerel-
sen.

Resultatopggrelsen

Administrationsomkostninger

I administrationsomkostninger indregnes
omkostninger, der er afholdt i aret til
administration af selskabet, herunder
omkostninger til kontorlokaler og
kontoromkostninger og kontoromkostninger
mv.

Resultat af kapitalandele i
dattervirksomheder

Posten omfatter modtagne udbytter fra datter-
virksomheder.

Finansielle indteegter og omkostninger

Finansielle indteegter og omkostninger indreg-
nes i resultatopgerelsen med de belgb, der
vedrgrer regnskabsaret. Posterne omfatter
renteindteegter og -omkostninger, herunder fra
tilknyttede og associerede virksomheder,
deklarerede udbytter fra andre vaerdipapirer og
kapitalandele,, realiserede og urealiserede
kursgevinster og -tab vedrgrende andre veerdi-
papirer og kapitalandele, transaktioner i frem-
med valuta, amortisering af finansielle aktiver
og forpligtelser.

Visma Danmark Holding A/S
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Fair value adjustments of derivative financial
instruments designated as and qualifying for
hedging of future assets or liabilities are
recognised in other receivables or other
payables, respectively, and in equity. If the
hedged forecast transaction results in the
recognition of assets or liabilities, amounts
previously recognised in equity are transferred
to the cost of the asset or liability,
respectively. If the hedged forecast transaction
results in income or expenses, amounts
previously deferred in equity are transferred to
the income statement in the period in which
the hedged item affects the profit/loss for the
year.

Income statement

Administrative expenses

Administrative expenses include expenses
incurred in the year for purposes of managing
and administering the company, including
expenses relating to office premises/expenses.

Profit from investments in subsidiaries

The item includes dividend received from
subsidiaries.

Financial income and expenses

Financial income and expenses are recognised
in the income statement at the amounts that
relate to the financial reporting period. The
items comprise interest income and expenses,
e.g. from group entities and associates,
declared dividends from other securities and
investments, financial expenses relating to
finance leases, realised and unrealised capital
gains and losses relating to other securities
and investments, exchange gains and losses
and amortisation of financial assets and
liabilities.
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Arsregnskab 1. januar - 31. december

Financial statements 1 January - 31 December

Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Skat

Skat af arets resultat omfatter aktuel skat af
arets forventede skattepligtige indkomst og
arets regulering af udskudt skat. Arets skat
indregnes i resultatopggrelsen med den del,
der kan henfares til arets resultat og i
egenkapitalen med den del, som kan henfgres
transaktioner indregnet i egenkapitalen.

Aktuel og udskudt skat vedrgrende
egenkapitalbevaegelser indregnes direkte i
egenkapitalen.

Virksomheden og de danske dattervirksomhe-
der er sambeskattede. Den danske selskabsskat
fordeles mellem overskuds- og underskudsgi-
vende danske selskaber i forhold til disses skat-
tepligtige indkomst (fuld fordeling).

Sambeskattede selskaber med overskydende
skat godtgares som minimum i henhold til de
geeldende satser for rentegodtggrelser af admi-
nistrationsselskabet, ligesom sambeskattede
selskaber med restskat som maksimum betaler
et tilleeg i henhold til de geeldende satser for
rentetillaeg til administrationsselskabet.

Balancen

Kapitalandele i dattervirksomheder

Kapitalandele i dattervirksomheder males til
kostpris. Modtaget udbytte, der overstiger den
akkumulerede indtjening i dattervirksomheden
i ejerperioden, behandles som en reduktion af
kostprisen. 1 tilfeelde, hvor kostprisen
overstiger nettorealisationsveerdien,
nedskrives til denne lavere veerdi.

Fortjeneste eller tab ved afhaendelse af datter-
virksomheder og associerede virksomheder
opggres som forskellen mellem afhaendelses-
summen og den regnskabsmaessige veerdi af
nettoaktiver pa salgstidspunktet inkl. ikke-af-
skrevet goodwill samt forventede omkostnin-
ger til salg eller afvikling. Fortjeneste eller tab
indregnes i resultatopggrelsen under finansiel-
le poster.

Visma Danmark Holding A/S
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Tax

Tax for the year includes current tax on the
year's expected taxable income and the year's
deferred tax adjustments. The portion of the
tax for the year that relates to the profit/loss
for the year is recognised in the income
statement, whereas the portion that relates to
transactions taken to equity is recognised in
equity.

The Company and its Danish group entities are
jointly taxed. The total Danish income tax
charge is allocated between profit/loss-making
Danish entities in proportion to their taxable
income (full absorption).

Jointly taxed entities entitled to a tax refund
are reimbursed by the management company
based on the rates applicable to interest
allowances, and jointly taxed entities which
have paid too little tax pay a surcharge
according to the rates applicable to interest
surcharges to the management company.

Balance sheet

Investments in subsidiaries

Investments in subsidiaries and associates are
measured at cost. Dividends received which
exceed the accumulated earnings in the
subsidiary or the associate in the period of
ownership are treated as a cost reduction.

Gains or losses on disposal of subsidiaries and
associates are made up as the difference
between the sales price and the carrying
amount of net assets at the date of disposal
including non-amortised goodwill and
anticipated costs of disposal. Gains or losses
are recognised in the income statement as
financial income or financial expenses.
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Arsregnskab 1. januar - 31. december

Financial statements 1 January - 31 December

Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Tilgodehavender

Tilgodehavender méles til amortiseret kostpris,
der saedvanligvis svarer til nominel veerdi. Der
foretages nedskrivning til imgdegaelse af tab
baseret pa en objektiv indikation pé, at et
tilgodehavende eller en gruppe af tilgodeha-
vender er veerdiforringet. Nedskrivning
foretages til nettorealisationsveerdi, safremt
denne er lavere end regnskabsmaessig veerdi.

Likvider

Likvide beholdninger omfatter kontante
beholdninger og bankindestaender.

Indestdende pa koncernens cash-pool ordning
anses som fglge af ordningens karakter ikke
som likvide beholdninger, men indgar i
regnskabsposterne tilgodehavender hos
tilknyttede virksomheder og geeld til tilknyttede
virksomheder.

Egenkapital

Foreslaet udbytte

Foreslaet udbytte indregnes som en
forpligtelse pa tidspunktet for vedtagelse pa
den ordinzere generalforsamling (deklarerings-
tidspunktet). Udbytte, som forventes udbetalt
for aret, vises som en saerskilt post under
egenkapitalen.

Selskabsskat

Aktuelle skatteforpligtelser og tilgodehavende
aktuel skat indregnes i balancen som beregnet
skat af &rets skattepligtige indkomst, reguleret
for skat af tidligere ars skattepligtige indkom-
ster samt betalte acontoskatter.

Visma Danmark Holding A/S
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Receivables

Receivables are measured at amortised cost,
which usually corresponds to the nominal
value. Provisions are made for bad debts on
the basis of objective evidence that a
receivable or a group of receivables are
impaired. Provisions are made to the lower of
the net realisable value and the carrying
amount.

Cash

Cash comprises cash balances and bank
balances.

Balances in the group's cash pool scheme are
not, due to the nature of the scheme,
considered cash, but are recognised under
‘Receivables from group entities'.

Equity

Proposed dividends

Dividend proposed for the year is recognised
as a liability once adopted at the annual
general meeting (declaration date). Dividends
expected to be distributed for the financial
year are presented as a separate item under
"Equity".

Income taxes

Current tax payables and receivables are
recognised in the balance sheet as the
estimated income tax charge for the year,
adjusted for prior-year taxes and tax paid on
account.
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Financial statements 1 January - 31 December

Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Udskudt skat males efter den balanceorientere-
de gaeldsmetode af alle midlertidige forskelle
mellem regnskabsmaessig og skattemaessig
veerdi af aktiver og forpligtelser. Der indregnes
dog ikke udskudt skat af midlertidige forskelle
vedrgrende skattemaessigt ikke-afskrivningsbe-
rettiget goodwill og kontorejendomme samt
andre poster, hvor midlertidige forskelle bort-
set fra virksomhedsovertagelser er opstéet pa
anskaffelsestidspunktet uden at have indvirk-
ning pa resultat eller skattepligtig indkomst. |
de tilfeelde, hvor opggrelse af skatteveerdien
kan foretages efter forskellige beskatningsreg-
ler, males udskudt skat p& grundlag af den af
ledelsen planlagte anvendelse af aktivet, hen-
holdsvis afvikling af forpligtelsen.

Udskudt skat méales pa grundlag af de skatte-
regler og skattesatser, der med balancedagens
lovgivning vil veere geeldende, nar den udskud-
te skat forventes udlgst som aktuel skat.
Udskudte skatteaktiver indregnes med den
veerdi, som de forventes at blive udnyttet med,
enten ved udligning i skat af fremtidig indtje-
ning eller ved modregning i udskudte skattefor-
pligtelser inden for samme jurisdiktion.
/Andring i udskudt skat som fglge af eendringer
i skattesatser indregnes i resultatopggrelsen.

Som administrationsselskab i sambeskatnings-
kredsen overtages heeftelsen for dattervirk-
somhedernes selskabsskatter overfor skatte-
myndighederne i takt med dattervirksomheder-
nes betaling af sambeskatningsbidrag. Skyldige
eller tilgodehavende sambeskatningsbidrag
indregnes i balancen som tilgodehavende skat
eller skyldig selskabsskat.

Geeldsforpligtelser

Finansielle geeldsforpligtelser indregnes ved
laneoptagelse til det modtagne provenu efter
fradrag af afholdte transaktionsomkostninger.
Rentebzerende geeld méles efterfelgende til
amortiseret kostpris opgjort pa basis af den
effektive rente. Laneomkostninger, herunder
kurstab, indregnes som finansierings-
omkostninger i resultatopgarelsen over lanets
lgbetid.

Visma Danmark Holding A/S
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Deferred tax is measured according to the
liability method on all temporary differences
between the carrying amount and the tax base
of assets and liabilities. However, deferred tax
is not recognised on temporary differences
relating to goodwill which is not deductible for
tax purposes and on office premises and other
items where temporary differences, apart from
business combinations, arise at the date of
acquisition without affecting either profit/loss
for the year or taxable income. Where
alternative tax rules can be applied to
determine the tax base, deferred tax is
measured based on Management's intended
use of the asset or settlement of the liability,
respectively.

Deferred tax is measured according to the tax
rules and at the tax rates applicable at the
balance sheet date when the deferred tax is
expected to crystallise as current tax. Deferred
tax assets are recognised at the expected value
of their utilisation; either as a set-off against
tax on future income or as a set-off against
deferred tax liabilities in the same legal tax
entity. Changes in deferred tax due to changes
in the tax rate are recognised in the income
statement.

As management company for all the entities in
the joint taxation arrangement, the parent
company is liable for payment of the
subsidiaries' income taxes vis a vis the tax
authorities as the subsidiaries pay their joint
taxation contributions. Joint taxation
contributions payable or receivable are
recognised in the balance sheet as income tax
receivables or payables.

Liabilities

Financial liabilities are recognised on the
raising of the loan at the proceeds received net
of transaction costs incurred. Interest-bearing
debt is subsequently measured at amortised
cost, using the effective interest rate method.
Borrowing costs, including capital losses, are
recognised as financing costs in the income
statement over the term of the loan.
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DKK'000

Skat af arets resultat

Tax for the year

Beregnet skat af arets skattepligtige indkomst
Estimated tax charge for the year

Arets regulering af udskudt skat

Deferred tax adjustments in the year

Regulering af skat vedrgrende tidligere ar

Tax adjustments, prior years

Finansielle aktiver

Visma Danmark Holding A/S
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2019 2018
-13.815 -13.341
-387 -1.866

-3 80
-14.205 -15.127

Investments
Kapitalandele i
tilknyttede
virksomheder
Investments in
group entities, net
DKK'000 asset value
Kostpris 1. januar 2019 2.937.327
Cost at 1 January 2019
Tilgang i arets lgb 487.158
Additions in the year
Afgang i arets lgb -121.850
Disposals in the year -
Kostpris 31. december 2019 3.302.635
Cost at 31 December 2019 -
Regnskabsmaessig veerdi 31. december 2019 3.302.635
Carrying amount at 31 December 2019 —_——
Egenkapital Resultat
Navn Retsform Hjemsted Ejerandel Equity Profit/loss
Name Legal form Domicile Interest DKK'000 DKK'000
Dattervirksomheder
Subsidiaries
Visma Software A/S Kgbenhavn K 100,00 % 4.269 1.651
CO3 A/S Ikast 80,00 % 16.912 6.052
IMS A/S Aarhus 100,00 % 7.315 6.758
Visma Consulting A/S Kgs. Lyngby 100,00 % 58.503 32.736
Visma e-conomic A/S Kgbenhavn K 100,00 % 150.710 149.543
Dinero Regnskab ApS Kgbenhavn K 100,00 % 18.113 17.611
Visma Logbuy ApS Kgbenhavn K 100,00 % 4.326 3.739
Visma Enterprise A/S Ballerup 100,00 % 39.896 9.896
Visma Datalgn A/S Kgbenhavn K 100,00 % 155.207 89.348
Kapacity A/S Kgbenhavn S 73,33 % 19.699 9.249
Prolgn Holding ApS Randers 24,60 % 103.151 15.092
Visma Digital Commerce A/S Kgbenhavn S 100,00 % 709 -232
Visma M4 ApS Randers 100,00 % 50.032 -34
Visma Rating ApS Kgbenhavn V 100,00 % 1.422 -78
Admincontrol Denmark ApS Kgbenhavn K 100,00 % 487 215
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DKK'000 2019 2018

Selskabskapital

Share capital

Selskabskapitalen er fordelt saledes:
Analysis of the share capital:

Aktier, 6.354 stk. anom. 1.000,00 kr. 6.354 6.354
6,354 shares of DKK 1,000,00 nominal value each

6.354 6.354
Selskabskapitalen har udviklet sig sdledes de seneste 5 ar:
Analysis of changes in the share capital over the past 5 years:
DKK'000 2019 2018 2017 2016 2015
Saldo primo 6.354 6.354 6.210 6.100 6.100
Opening balance
Kapitalforhgjelse 0 0 114 110 0
Capital increase
6.354 6.354 6.324 6.210 6.100
Moderselskabet har deponeret aktierne i Visma The parent company has deposited the shares
Danmark Holding A/S til sikkerhed for in Visma Danmark Holding A/S as security for
koncernens samlede bankengagement med the Group's total bank commitment with DNB
DNB Bank ASA. Bank ASA.
Langfristede forpligtelser
Non-current liabilities
Geeld i alt Afdrag Langfristet Restgeeld
31/12 2019 neeste ar andel efter 5 ar
Total debt at Repayment, Long-term Outstanding debt
DKK'0O00 31/12 2019 next year portion after 5 years
Kreditinstitutter i gvrigt 1.938.078 1.379 1.936.699 0
Other credit institutions
Anden geld 61.235 28.246 32.989 0
Other payables
1.999.313 29.625 1.969.688 0
Kontraktlige forpligtelser og eventualposter m.v.
Contractual obligations and contingencies, etc.
Andre eventualforpligtelser
Other contingent liabilities
Selskabet er som administrationsselskab As management company, the Company is
sambeskattede med gvrige danske tilknyttede jointly taxed with other Danish group entities
virksomheder. Selskabet haefter solidarisk med and is jointly and severally with other jointly
gvrige sambeskattede selskaber i koncernen taxed group entities for payment of income
for betaling af selskabsskat samt for kildeskat taxes as well as withholding taxes on interest,

pa renter, royalties og udbytter. royalties and dividends.
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Sikkerhedsstillelser
Collateral

Selskabets aktier i Visma Software A/S, Visma
Consulting A/S, Visma Entreprise A/S og Visma
Datalgn A/S er deponeret til sikkerhed for
Visma Danmark Holding A/S-koncernens
samlede bankengagement med DNB Bank ASA.

Visma-koncernen har en cash pool-aftale, hvor
det norske moderselskab, Visma AS, i henhold
til aftalen er kontoindehaver. @vrige
datterselskaber er underkontoindehavere.
Banken kan afregne treek og indestaender med
hinanden, saledes at nettobelgbet udggr et
mellemveerende mellem banken og Visma AS.
For Visma Danmark Holding A/S’
koncerninterne mellemveerende indgéar saledes
t.kr. 54.318 i den falles cash pool-aftale.

Der er ikke andre sikkerhedsstillelser pr. 31.
december 2019.

Neertstaende parter
Related parties

Visma Danmark Holding A/S

Arsrapport 2019
Annual report 2019

The company's shares in Visma Software A/S,
Visma Consulting A/S, Visma Enterprise A/S
and Visma Datalgn A/S are deposited as
collateral for the Visma Danmark Holding A/S
Group's total banking commitment with DNB
Bank ASA.

The group has a cash pool agreement in which
the Norwegian parent company, Visma AS, is
the account holder under the agreement.
Other subsidiaries are subaccount holders. The
bank can settle the withdrawals and deposits
with each other, so that the net amount is a
balance between the bank and Visma AS. For
Visma Danmark Holding A/S ‘intercompany
balances, includes t.kr. 54,318 in the joint
cash pool agreement.

The Company has not provided any other
security or other collateral in assets at 31
December 2019.

Visma Danmark Holding A/S' neertstaende parter omfatter fglgende:

Visma Danmark Holding A/S' related parties comprise the following:

Bestemmende indflydelse
Parties exercising control

Grundlag for

Neertstdende part Bopeel/Hjemsted bestemmende indflydelse
Related party Domicile Basis for control

Metatron AS Oslo, Norge Ultimativ ejer

Parent company Metatron Participating interest

Visma AS Oslo, Norge Kapitalbesiddelse, 100%
Visma AS Shareholders' agreement

Oplysning om koncernregnskaber
Information about consolidated financial statements

Rekvirering af modervirksom-
hedens koncernregnskab
Requisitioning of the parent

Modervirksomhed Hjemsted company's consolidated financial

Parent Domicile statements

Chamuel Topco AS Oslo, Norge Karenslyst Allé 56 P.O. Box
733 Skgyen NO-0214
Oslo

Visma AS Oslo, Norge www.visma.com/investors
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Ejerforhold

Ownership

Folgende kapitalejere er noteret i virksomhedens ejerbog som ejende minimum 5 % af stemmerne eller

minimum 5 % af aktiekapitalen:
The following shareholders are registered in the Company's register of shareholders as holding minimum 5% of the votes or minimum
5% of the share capital:

Navn Bopeel/Hjemsted
Name Domicile
Visma AS Oslo, Norge
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