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Ledelsespategning

Statement by the Board of Directors and the Executive Board

Bestyrelse og direktion har dags dato behandlet
og godkendt arsrapporten for Visma Danmark
Holding A/S for regnskabsaret 1. januar - 31.
december 2023.

Arsrapporten afleegges i overensstemmelse
med arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver
et retvisende billede af selskabets aktiver, passi-
ver og finansielle stilling pr. 31. december 2023
samt af resultatet af selskabets aktiviteter for
regnskabsaret 1. januar - 31. december 2023.

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

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Kgbenhavn, den 24. april 2024
Copenhagen, 24 April 2024

Direktion:/Executive Board:

Stian Andreas Grindheim
adm direkter

Bestyrelse/Board of Directors:

Visma Danmark Holding A/S

Arsrapport 2023
Annual report 2023

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 2023.

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 2023 and of the
results of the Company's operations for the
financial year 1 January - 31 December 2023.

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
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Den uafhangige 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 regnskabsaret 1.
januar - 31. december 2023, der omfatter re-
sultatopgerelse, balance, egenkapitalopgerelse
og noter, herunder anvendt regnskabspraksis.
Arsregnskabet udarbejdes efter &rsregnskabslo-
ven.

Det er vores opfattelse, at arsregnskabet giver
et retvisende billede af selskabets aktiver, passi-
ver og finansielle stilling pr. 31. december 2023
samt af resultatet af selskabets aktiviteter for
regnskabsaret 1. januar - 31. december 2023 i
overensstemmelse med arsregnskabsloven.

Grundlag for konklusion

Vi har udfert vores revision i overensstemmelse
med internationale standarder om revision og
de yderligere krav, der er gaeldende i Danmark.
Vores ansvar ifglge disse standarder og krav er
narmere beskrevet i revisionspategningens
afsnit "Revisors ansvar for revisionen af ars-
regnskabet". Det er vores opfattelse, at det
opnaede revisionsbevis er tilstraskkeligt og eg-
net som grundlag for vores konklusion.

Uafhangighed

Vi er uafhaengige af selskabet i overensstem-
melse med International Ethics Standards Board
for Accountants' internationale retningslinjer
for revisorers etiske adfeerd (IESBA Code) og de
yderligere etiske krav, der er geeldende i Dan-
mark, ligesom vi har opfyldt vores gvrige etiske
forpligtelser i henhold til disse krav og IESBA
Code.

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 interne
kontrol, som ledelsen anser for ngdvendig for at
udarbejde et arsregnskab uden vasentlig fejlin-
formation, uanset om denne skyldes besvigelser
eller fejl.

Visma Danmark Holding A/S

Arsrapport 2023
Annual report 2023

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 2023, 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 2023 and of the
results of the Company's operations for the
financial year 1 January - 31 December 2023 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' International
Code of Ethics for Professional Accountants
(IESBA Code) and the additional ethical
requirements applicable in Denmark, and we
have fulfilled our other ethical responsibilities in
accordance with these requirements and the
IESBA Code.

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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Den uafhangige revisors revisionspategning

Independent auditor's report

Ved udarbejdelsen af arsregnskabet er ledelsen
ansvarlig for at vurdere selskabets evne til at
fortseette driften; at oplyse om forhold
vedrgrende fortsat drift, hvor dette er relevant;
samt at udarbejde arsregnskabet pa grundlag af
regnskabsprincippet om fortsat drift, med-
mindre ledelsen enten har til hensigt at likvidere
selskabet, indstille driften eller ikke har andet
realistisk alternativ end at gore dette.

Revisors ansvar for revisionen af
arsregnskabet

Vores mal er at opnd hej grad af sikkerhed for,
om arsregnskabet som helhed er uden vasent-
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 udfgres i
overensstemmelse med internationale standar-
der om revision og de yderligere krav, der er
geeldende i Danmark, altid vil afdaekke vaesentlig
fejlinformation, nar sadan findes. Fejlinforma-
tioner kan opsta som falge af besvigelser eller
fejl og kan betragtes som vasentlige, hvis det
med rimelighed kan forventes, at de enkeltvis
eller samlet har indflydelse pa de gkonomiske
beslutninger, som regnskabsbrugerne traeffer
pa grundlag af arsregnskabet.

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

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

Opnar vi forstaelse af den interne kontrol
med relevans for revisionen for at kunne
udforme revisionshandlinger, der er pas-
sende efter omstaendighederne, men ikke
for at kunne udtrykke en konklusion om
effektiviteten af selskabets interne kontrol.
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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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Den uafhangige revisors revisionspategning

Independent auditor's report

Tager vi stilling til, om den regnskabsprak-
sis, som er anvendt af ledelsen, er passen-
de, samt om de regnskabsmassige 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 vaesentlig usikkerhed for-
bundet med begivenheder eller forhold, der
kan skabe betydelig tvivl om selskabets
evne til at fortsaette driften. Hvis vi konklu-
derer, at der er en vaesentlig usikkerhed,
skal vi i vores revisionspategning gere
opmaerksom pa oplysninger herom i ars-
regnskabet eller, hvis sddanne oplysninger
ikke er tilstrackkelige, modificere vores kon-
klusion. Vores konklusion er baseret pa det
revisionsbevis, der er opnaet frem til dato-
en for vores revisionspategning. Fremtidige
begivenheder eller forhold kan dog med-
fore, at selskabet ikke leengere kan fortseet-
te 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 sadan
made, at der gives et retvisende billede
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 ledelses-
beretningen.

I tilknytning til vores revision af arsregnskabet
er det vores ansvar at laese ledelsesberetningen
og i den forbindelse overveje, om ledelsesberet-
ningen er vasentligt inkonsistent med arsregn-
skabet eller vores viden opndet ved revisionen
eller pd anden made synes at indeholde vasent-
lig fejlinformation.

Vores ansvar er derudover at overveje, om
ledelsesberetningen indeholder kraevede oplys-
ninger i henhold til drsregnskabsloven.
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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.

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

Penneo dokumentnggle: WB3ES-OESK6-WEJ8C-5CJ2M-33G3L-BUOCE


Nicolai Z Hust
Stamp


Visma Danmark Holding A/S

> VISMA
Annual report 2023

Den uafhangige revisors revisionspategning

Independent auditor's report

Baseret pa det udferte arbejde er det vores Based on the work we have performed, we
opfattelse, at ledelsesberetningen er i overens- conclude that the Management's review is in
stemmelse med arsregnskabet og er udarbejdet accordance with the financial statements and

i overensstemmelse med arsregnskabslovens has been prepared in accordance with the

krav. Vi har ikke fundet vaesentlig fejlinforma- requirements of the Danish Financial Statement
tion i ledelsesberetningen. Act. We did not identify any material

misstatement of the Management's review.

Kgbenhavn, den 24. april 2024
Copenhagen, 24 April 2024

EY Godkendt Revisionspartnerselskab
CVR-nr.30 7002 28

Sgren Smedegaard Hvid Louise Greve

statsaut. revisor statsaut. revisor

State Authorised Public Accountant State Authorised Public Accountant
mne31450 mne48485
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Oplysninger om selskabet
Company details

Navn/Name
Adresse, postnr. by/address, Postal code, City

CVR-Nnr./cvr no.

Stiftet/established
Hjemstedskommune/registered office
Regnska bsar/Financial year

Hjemmeside/website

Bestyrelse/oard of Directors

Direktion/executive Board

Revision/auditors

Bankforbindelser/sankers

Visma Danmark Holding A/S
Geertorvet 3, 1799 Kgbenhavn V

28 85 48 89

1. april 2005/1 April 2005

Kgbenhavn

1. januar - 31. december/1 January - 31 December

www.visma.dk

Merete Hverven, formand/chairman
Stian Andreas Grindheim
Dennis Klitgaard

Stian Andreas Grindheim, Adm direktgr

EY Godkendt Revisionspartnerselskab
Dirch Passers Allé 36, Postboks 250, 2000 Frederiksberg

Danske Bank A/S
DNB Bank ASA
Skandinaviska Enskilda Banken AB
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Ledelsesberetning

Management's review

Selskabets vaesentligste aktiviteter

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

Udvikling i aktiviteter og gkonomiske forhold

Selskabets resultatopggrelse for 2023 udviser
et overskud pa 150.912 t.kr. mod et overskud
pa 1.572.967 t.kr. sidste ar, og selskabets
balance pr. 31. december 2023 udviser en
egenkapital pa 1.571.150 t.kr.

Selskabets resultat i 2023 bestar primaert af
modtagede datterselskabsudbytter fratrukket
finansielle omkostninger. Udbyttet fra
datterselskaberne er udloddet i fgrste halvdel af
2023 pa baggrund af regnskaberne for 2022,
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 opkeb
ar efter ar.

| Igbet af &ret har der veeret flere opkeb af nye
virksomheder for Visma Danmark Holding A/S.
Opkgbene er udtryk for, at Visma gnsker at
vare en betydelig software- og IT-leverandar i
Danmark. Visma forventer at fortsaette med
flere opkeb i de kommende ar.

Folgende selskaber er i 2023 blevet en del af
Visma koncernen i Danmark:

- House of control A/S

- Keyforce Danmark ApS

- efacto A/S

- MERCIT ApS

- iVISION ApS

Visma i Danmark bestar nu af fglgende
selskaber:

Visma Rating ApS udbyder oplysninger om
danske selskaber og havde et tilfredsstillende
gkonomisk 2023.

Visma Datalgn og ProLgn A/S leverer
Inigsninger og HR administrationstjenester
med specielt fokus pa sma og mellemstore
virksomheder og organisationer. Selskabet har
leveret meget tilfredsstillende resultat for
2023.

Visma Enterprise A/S udbyder ligeledes
Ignlgsninger og HR administrationstjenester
herunder Ignsystemet Visma Lon. Selskabet har
fokus pa sterre virksomheder og organisationer.
Selskabet har leveret et acceptabelt resultat for
2023.

Visma Danmark Holding A/S
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Business review

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

Financial review

The income statement for 2023 shows a profit
of DKK 150,912 thousand against a profit of
DKK 1,572,967 thousand last year, and the
balance sheet at 31 December 2023 shows
equity of DKK 1,571,150 thousand.

The company's result in 2023 primarily consists
of received subsidiary dividends net of financial
costs. The dividends from subsidiaries were
distributed in the first half of 2023 based on the
accounts for 2022, which means that the
impact on the results in Visma Danmark Holding
A/S, fully in accordance with regulations, occurs
with a one-year delay. The high financial costs
in the company are due to a strategy to
significantly invest in acquisitions, which can
strengthen the overall position of the group. All
profits are reinvested in new acquisitions year
after year.

Over the course of the year, Visma Danmark
Holding A/S has made several acquisitions of
new companies. These acquisitions reflect
Visma's desire to be a significant software and
IT provider in Denmark. Visma expects to
continue with further acquisitions in the coming
years.

The following companies have become part of
the Visma group in Denmark in 2023:

- House of Control A/S

- Keyforce Danmark ApS

- efacto A/S

- MERC IT ApS

- iVISION ApS

Visma in Denmark now consists of the following
companies:

Visma Rating ApS provides information about
Danish companies and had a satisfactory
financial year in 2023

Visma Datalgn and ProLgn A/S provide payroll
solutions and HR administration services with a
special focus on small and medium-sized
enterprises and organizations. The company
has delivered a very satisfactory result for
2023.

Visma Enterprise A/S also offers payroll
solutions and HR administration services,
including the payroll system Visma Lgn. The
company focuses on larger businesses and
organizations. The company has delivered an
acceptable result for 2023.
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Visma Dinero ApS, som s&lger det webbaserede
regnskabsprogram Dinero til sma virksomheder
og selvstaendige erhvervsdrivende, havde i
2023 et staerkt ar med stor kundetilgang,
omsatningsvaekst og et solidt overskud.

Visma Software A/S, har haft et acceptabelt ar.
Fokusomrader herunder sarligt ERP-lgsningen
Visma Business viste en tilfredsstillende
udvikling i 2023. Samtidig investeres der i nye
fremtidige lpsninger. Selskabet kom samlet ud
med et resultat, som var acceptabelt under de
givne forudsetninger.

For Visma e-conomic A/S, som s&lger det
webbaserede regnskabsprogram e-conomic til
sma og mellemstore virksomheder, var 2023
igen et rigtig godt ar med steerk kundetilgang pa
tvaers af produkterne. Samlet set steerk vaekst
og solidt resultat.

Admincontrol Denmark ApS se&lger
cloudbaserede software Igsninger sdsom
bestyrelsesportaler samt due diligence
datarum. Selskabet har haft et tilfredsstillende
2023.

Visma Logbuy ApS, som indgar og formidler
rabataftaler til primeert store virksomheders
ansatte gennem personalegode-konceptet
Logbuy.dk, havde et flot ar med vaekst i
omsatningen og et solidt resultat.

Upodi ApS leverer abonnementsstyringssystem
til at automatisere faktureringen for
abonnementsforretninger. Selskabet har haft et
ar hvor der er investeret massivt i fremtidig
vakst, hvorfor resultatet er som forventet.

Rackbeat ApS leverer lagerstyringssystem til
sma og mellemstore selskaber. Selskabet har
leveret et resultat for 2023 som er som
forventet. For 2024 forventes der en vasentlig
aktivitetsstigning, som pa koncernniveau vil
kunne bidrage yderligere til den flotte vaekst i
arene fremover.

Visma Acubiz A/S salger Expense Management
System til virksomheder og har leveret et rigtig
flot resultat for 2023.

Temponizer A/S leverer software til
vikarbureauer. Selskabet havde et flot 2023
med god vaekst i omsaetning sdvel som
bundlinje.

Visma Local Government A/S er opdelt i 2
business units, FirstAgenda og XFlow.
Vaesentligste aktivitet i FirstAgenda er at
udvikle og s&lge IT-baserede lgsninger til
forberedelse og afholdelse af mgder, og den
vaesentligste aktivitet i XFlow er at udvikle
digital flow systemer. Selskabet leverede et
rigtig godt ar bade i forhold til omsatning og
resultat.
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Visma Dinero ApS, which sells the web-based
accounting program Dinero to small businesses
and self-employed professionals, had a strong
year in 2023 with a large increase in customers,
revenue growth, and a solid profit.

Visma Software A/S had an acceptable year.
Areas of focus, including the ERP solution
Visma Business, showed satisfactory
development in 2023. At the same time,
investments are being made in new future
solutions. Overall, the company achieved a
result that was acceptable given the
circumstances.

For Visma e-conomic A/S, which sells the web-
based accounting program e-conomic to small

and medium-sized businesses, 2023 was once

again a really good year with strong customer

growth across the products. Overall, there was
strong growth and a solid result.

Admincontrol Denmark ApS sells cloud-based
software solutions such as board portals and
due diligence data rooms. The company has had
a satisfactory 2023.

Visma Logbuy ApS, which enters into and
brokers discount agreements for primarily large
companies' employees through the employee
benefits concept Logbuy.dk, had a great year
with growth in revenue and a solid result.

Upodi ApS provides subscription management
systems to automate billing for subscription
businesses. The company has had a year where
there has been substantial investment in future
growth, therefore the result is as expected.

Rackbeat ApS provides inventory management
systems for small and medium-sized companies.
The company has delivered a result for 2023
that is as expected. For 2024, a significant
increase in activity is anticipated, which, at the
group level, will be able to contribute further to
the impressive growth in the coming years.

Visma Acubiz A/S sells Expense Management
System to companies and has delivered a really
good result for 2023.

Temponizer A/S provides software for
temporary employment agencies. The company
had a successful 2023 with good growth in both
revenue and net income.

Visma Local Government A/S is divided into two
business units, FirstAgenda and XFlow. The
main activity of FirstAgenda is to develop and
sell IT-based solutions for the preparation and
conducting of meetings, and the main activity in
XFlow is to develop digital flow systems. The
company delivered a really good year in terms
of both revenue and results.
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Management's review

IMS A/S tilbyder produkter indenfor EDSH
markedet med primaert fokus pa
uddannelsessektoren samt tilhgrende
konsulentydelser. Selskabet leverede et
tilfredsstillende resultat for 2023.

TIMEmSYSTEM ApS vasentligste aktivitet er at
udvikle og s&lge IT-baserede lgsninger til
tidsregistrering og forberedelse af Ign til det
offentlige. Selskabet har haft et godt ar.

Plandisc A/S udvikler software til visualisering
af et kalenderar i et arshjul. Selskabet leverede
et flot resultat i 2023.

Dpgndata ApS, vaesentligste aktivitet er at drive
virksomhed med udvikling og salg af software.
Arets resultat anses som forventeligt og yderst
tilfredsstillende.

Creditro A/S arbejder med kreditvurderinger og
compliance, herunder KYC/AML, med det
formal at forudse og forhindre finansiel
kriminalitet. Selskabet har leveret et resultat
for 2023 som er som forventet. For 2024
forventes der en vasentlig aktivitetsstigning,
som pa koncernniveau vil kunne bidrage
yderligere til den flotte vaekst i arene fremover.

Pensopay A/S, vaesentligste aktivitet er at drive
virksomhed med henblik pa udvikling, drift og
salg af betalingslgsninger. Selskabet havde i
2023 et steerkt ar med stor kundetilgang,
omsatningsveekst og et solidt overskud.

Mysupply ApS, udvikler og leverer innovative
Igsninger inden for forsyningskadesstyring,
herunder software til e-handel, lagerstyring og
logistikoptimering. Selskabet leverede et flot
resultati 2023.

Intempus ApS, er en virksomhed, der
specialiserer sig i udvikling af innovative
Igsninger inden for tidsregistrering,
personaleadministration og HR-management.
Selskabet leverede et flot resultat i 2023.

House of control A/S, Keyforce Danmark ApS,
efacto A/S, Merc IT ApS og iVISION ApS blev
alle kgbt i 2023. Det er alle selskaber som der
er store forventninger til vil kunne bidrage
yderligere til den flotte vaekst i arene fremover.

Visma Danmark Holding A/S

Arsrapport 2023
Annual report 2023

IMS A/S offers products within the EDSH market
with a primary focus on the education sector as
well as associated consultancy services. The
company delivered a satisfactory result for
2023.

TIMEmSYSTEM ApS's main activity is to develop
and sell IT-based solutions for time registration
and payroll preparation for the public sector.
The company has had a good year.

Plandisc A/S develops software for visualizing a
calendar year in an annual cycle. The company
delivered a strong result in 2023.

Degndata ApS's main activity is to operate a
business with the development and sale of
software. The result of the year is considered to
be as expected and highly satisfactory.

Creditro A/S works with credit assessments and
compliance, including KYC/AML, with the aim of
anticipating and preventing financial crime. The
company has delivered a result for 2023 that is
as expected. For 2024, a significant increase in
activity is expected, which at the group level will
be able to contribute further to the strong
growth in the years ahead.

Pensopay A/S's main activity is to operate a
business with the aim of developing, operating,
and selling payment solutions. The company
had a strong year in 2023 with a significant
increase in customers, revenue growth, and a
solid profit.

Mysupply ApS develops and delivers innovative
solutions in supply chain management,
including software for e-commerce, inventory
management, and logistics optimization. The
company delivered an impressive result in
2023.

Intempus ApS is a company that specializes in
the development of innovative solutions for
time recording, personnel administration, and
HR management. The company delivered an
impressive result in 2023.

House of Control A/S, Keyforce Danmark ApS,
efacto A/S, MERC IT ApS, and iVISION ApS were
all acquired in 2023. These are all companies
which are expected to contribute further to the
impressive growth in the years to come.
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Begivenheder efter balancedagen

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

Visma Danmark Holding A/S

Arsrapport 2023
Annual report 2023

Events after the balance sheet date

No events materially affecting the Company's
financial position have occurred subsequent to
the financial year-end.
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Financial statements 1 January - 31 December

Resultatopggrelse
Income statement

Note
Note

DKK'000

Nettoomsaetning

Revenue

Bruttoresultat

Gross profit
Administrationsomkostninger
Administrative expenses

Resultat af primeer drift
Operating profit/loss

Indtaegter af kapitalandele i tilknyttede virksomheder

Income from investments in group entities
Finansielle indtaegter

Financial income

Nedskrivning af finansielle aktiver
Write-down on investments

Finansielle omkostninger

Financial expenses

Resultat for 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

Foresldet udytte indregnet under egenkapitalen
Proposed dividend recognised under equity
Ekstraordinzert udbytte udloddet i regnskabsaret
Extraordinary dividend distributed in the year

Overfort resultat

Retained earnings

Visma Danmark Holding A/S

Arsrapport 2023
Annual report 2023

2023 2022
7.981 8.516
7.981 8.516

-10.898 -10.086
-2.917 -1.570
405.328 1.760.118
8.405 1.941
-126.662 -58.946
-142.673 -101.429
141.481 1.600.114
9.431 -27.147
150.912 1.572.967
0 500.000

0] 1.000.000
150.912 72.967
150.912 1.572.967
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Arsregnskab 1. januar - 31. december

Financial statements 1 January - 31 December

Balance
Balance sheet

Note

Note DKK'000 2023 2022
AKTIVER
ASSETS

Langfristede aktiver
Non-current assets

6 Finansielle aktiver
Financial assets

Kapitalandele i tilknyttede virksomheder 4.622.963 4.310.536
Investments in group entities, net asset value
Udskudte skatteaktiver 5.860 5.359
Deferred tax assets

4.628.823 4.315.895
Langfristede aktiveri alt
Total non-current assets 4.628.823 4.315.895
Kortfristede aktiver
Current assets
Tilgodehavender
Receivables
Tilgodehavender hos tilknyttede virksomheder 156.942 758.490
Receivables from group entities
Tilgodehavende sambeskatningsbidrag 0 150.148
Joint taxation contribution receivable
Andre tilgodehavender 62.811 92.759
Other receivables
Periodeafgransningsposter 5 5
Deferred income

219.758 1.001.402

Likvide beholdninger 12 11
Cash
Kortfristede aktiveri alt 219.770 1.001.413
Total current assets
AKTIVER | ALT 4.848.593 5.317.308
TOTAL ASSETS

13

Penneo dokumentnggle: WB3ES-OESK6-WEJ8C-5CJ2M-33G3L-BUOCE


Nicolai Z Hust
Stamp


D VIIMA

Arsregnskab 1. januar - 31. december

Financial statements 1 January - 31 December

Balance
Balance sheet

Note
Note  DKK'000
PASSIVER
EQUITY AND LIABILITIES
Egenkapital
Equity

7 Selskabskapital
Share capital
Reserve for sikringsinstrumenter
Other statutory reserves
Overfort resultat
Retained earnings
Foresldet udbytte for regnskabsaret
Dividend proposed for the year

Egenkapital i alt
Total equity
Forpligtelser
Liabilities

8 Langfristede forpligtelser
Non-current liabilities
Kreditinstitutter i gvrigt
Other credit institutions
Anden geld
Other payables

Langfristede forpligtelser i alt
Total non-current liabilities

Kortfristede forpligtelser
Current liabilities
Geeld til tilknyttede virksomheder
Payables to group entities
Skyldig selskabsskat
Income taxes payable
Skyldig sambeskatningsbidrag
Joint taxation contribution payable
8 Anden geld
Other payables

Kortfristede forpligtelseri alt
Total current liabilities

Forpligtelser i alt
Total liabilities

PASSIVER | ALT
TOTAL EQUITY AND LIABILITIES

1 Anvendt regnskabspraksis
Accounting policies
2 Begivenheder efter balancedagen
Events after the balance sheet date
10 Personaleomkostninger
Staff costs
11 Kontraktlige forpligtelser og eventualposter m.v.
Contractual obligations and contingencies, etc.
12 Pantsatninger og sikkerhedsstillelser
Security and collateral
13 Neertstdende parter
Related parties

Visma Danmark Holding A/S

Arsrapport 2023
Annual report 2023

2023 2022
6.354 6.354
57.582 80.793
1.507.214 1.251.502
0 500.000
1.571.150 1.838.649
2.455.437 2.719.256
235.915 485.758
2.691.352 3.205.014
29 6.081
184.199 202.566
4.149 0
397.714 64.998
586.091 273.645
3.277.443 3.478.659
4.848.593 5.317.308
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Egenkapitalopggrelse

Statement of changes in equity

DKK'000

Egenkapital 1. januar 2022

Equity at 1 January 2022

Overfert via resultatdisponering

Transfer through appropriation of profit

Regulering af sikringsinstrumenter til dagsveerdi
Adjustment of hedging instruments at fair

Skat af egenkapitalbevaegelser

Tax on items recognised directly in equity

Forsldet udbytte indregnet under egenkapitalen
Proposed dividend recognised under equity

Egenkapital 1. januar 2023
Equity at 1 January 2023

Kapitalforhgjelse

Capital increase

Overfert via resultatdisponering

Transfer through appropriation of profit

Regulering af sikringsinstrumenter til dagsveerdi
Adjustment of hedging instruments at fair

Skat af egenkapitalbevaegelser

Tax on items recognised directly in equity

Udloddet udbytte

Dividend distributed

Egenkapital 31. december 2023
Equity at 31 December 2023

Visma Danmark Holding A/S

Arsrapport 2023
Annual report 2023

Reserve for Foresldet
sikringsinstrume udbytteofor
nter regnskabsaret
Selskabskapital Other statutory  Overfert resultat Dividend proposed I alt
Share capital reserves Retained earnings for the year Total
6.354 -1.533 1.178.535 0] 1.183.356
0] 0] 72.967 1.500.000 1.572.967
0] 105.546 0] 0] 105.546
0] -23.220 0] 0] -23.220
0] 0] 0] -1.000.000 -1.000.000
6.354 80.793 1.251.502 500.000 1.838.649
0] 0 104.800 0 104.800
0] 0 150.912 0 150.912
0] -29.758 0 0 -29.758
0] 6.547 0 0 6.547
0] 0 0 -500.000 -500.000
6.354 57.582 1.507.214 0 1.571.150
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Noter
Notes to the financial statements

Anvendt regnskabspraksis
Accounting policies

Arsrapporten for Visma Danmark Holding A/S
for 2023 er aflagt i overensstemmelse med ars-
regnskabslovens bestemmelser for klasse
B-virksomheder med tilvalg af visse
bestemmelser for klasse C.

Med henvisning til drsregnskabslovens § 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 arsregnskabslovens § 86,
stk. 4, udarbejdes ikke pengestrgmsopgerelse
for modervirksomheden, da modervirksomhe-
dens pengestremme indgar i den samlede pen-
gestrgmsopgerelse for koncernen.

Prasentationsvaluta

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

Afledte finansielle instrumenter

Afledte finansielle instrumenter indregnes for-
ste gang i balancen til kostpris og males efter-
felgende til dagsveerdi. Positive og negative
dagsveerdier af afledte finansielle instrumenter
praesenteres som sarskilte regnskabsposter i
balancen.

Andringer i dagsveerdi af afledte finansielle in-
strumenter, der er klassificeret som og opfylder
betingelserne for sikring af fremtidige aktiver
eller forpligtelser, indregnes som serskilte
regnskabsposter i balancen og i reserven for
sikringstransaktioner under egenkapitalen. Re-
sulterer den fremtidige transaktion i indregning
af aktiver eller forpligtelser, overfgres belgb,
som tidligere er indregnet pa egenkapitalen til
kostprisen for henholdsvis aktivet eller forplig-
telsen. Resulterer den fremtidige transaktion i
indtaegter eller omkostninger, overfgres belgb,
som tidligere er indregnet i egenkapitalen, til re-
sultatopggrelsen i den periode, hvor det sikrede
pavirker resultatopgerelsen.

Visma Danmark Holding A/S

Arsrapport 2023
Annual report 2023

The annual report of Visma Danmark Holding
A/S for 2023 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 presented
as separate items in the balance sheet.

Fair value adjustments of derivative financial
instruments designated and qualifying as
hedging of future assets or liabilities are
recognised as separate items in the balance
sheet and in the hedging reserve under equity.
If the 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 forecast transaction results in income or
expenses, amounts previously recognised in
equity are transferred to the income statement
in the period in which the hedged item affects
the income statement.
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Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Resultatopggrelsen

Nettoomsaetning

Virksomheden har valgt IAS 11/IAS 18 som for-
tolkningsbidrag for indregning af omsatning.

Indtaegter ved levering af tjenesteydelser ind-
regnes som omsetning i takt med leveringen af
ydelserne, hvorved nettoomsatningen svarer til
salgsvardien af arets udferte tjenesteydelser
(produktionsmetoden).

Nettoomsatning males til dagsvaerdien af det
aftalte vederlag ekskl. moms og afgifter opkrae-
vet pa vegne af tredjepart. Alle former for afgiv-
ne rabatter indregnes i nettoomsatningen.

Administrationsomkostninger

| 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 tilknyttede
virksomheder

Posten omfatter modtagne udbytter fra datter-
virksomheder samt efterfglgende a&ndringer til
betingende kebsvederlag.

Finansielle indteegter og omkostninger

Finansielle indtaegter og omkostninger indreg-
nes i resultatopgerelsen med de belgb, der ved-
rorer regnskabsaret. Posterne omfatter rente-
indtaegter og -omkostninger, herunder fra til-
knyttede og associerede virksomheder, deklare-
rede udbytter fra andre verdipapirer og kapital-
andele,, realiserede og urealiserede kursgevin-
ster og -tab vedrgrende andre verdipapirer og
kapitalandele, transaktioner i fremmed valuta,
amortisering af finansielle aktiver og forpligtel-
ser.

Visma Danmark Holding A/S

Arsrapport 2023
Annual report 2023

Income statement

Revenue

The Company has chosen IAS 11/IAS 18 as
interpretation for revenue recognition.

Income from the rendering of services is
recognised as revenue as the services are
rendered. Accordingly, revenue corresponds to
the market value of the services rendered
during the year (percentage-of-completion
method).

Revenue is measured at the fair value of the
agreed consideration excluding VAT and taxes
charged on behalf of third parties. All discounts
and rebates granted are recognised in revenue.

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/loss from investments in group entities

The item includes dividend received from
subsidiaries as well as subsequent changes to
contingent purchase consideration.

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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Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Skat

Modervirksomheden er omfattet af de danske
regler om tvungen sambeskatning af koncer-
nens danske dattervirksomheder. Tilknyttede
virksomheder indgar i sambeskatningen fra det
tidspunkt, hvor de indgar i konsolideringen i
koncernregnskabet og frem til det tidspunkt,
hvor de udgar fra konsolideringen.

Modervirksomheden er administrationsselskab

for sambeskatningen og afregner som fglge her-

af alle betalinger af selskabsskat med skatte-
myndighederne.

Den aktuelle danske selskabsskat fordeles ved
afregning af sambeskatningsbidrag mellem de
sambeskattede virksomheder i forhold til disses
skattepligtige indkomster. I tilknytning hertil
modtager virksomheder med skattemaessigt
underskud sambeskatningsbidrag fra virksom-
heder, der har kunnet anvende dette underskud
til nedseettelse af eget skattemaessigt overskud.

Arets skat, der bestar af &rets aktuelle selskabs-
skat og endring i udskudt skat ndregnes i resul-
tatopgerelsen med den del, der kan henfgres til
arets resultat, og direkte i egenkapitalen med
den del, der kan henfgres til posteringer direkte
i egenkapitalen.

Visma Danmark Holding A/S

Arsrapport 2023
Annual report 2023

Tax

The parent company is covered by the Danish
rules on mandatory joint taxation of the Group's
Danish group entities. Group entities are
included in the joint taxation arrangement from
the date at which they are included in the
consolidated financial statements and up to the
date when they are no longer consolidated.

The parent company acts as management
company for the joint taxation arrangement and
consequently settles all corporate income tax
payments with the tax authorities.

On payment of joint taxation contributions, the
Danish corporate income tax charge 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 the tax
losses to reduce their own taxable income.

Tax for the year, which comprises the current
income tax charge and deferred tax
adjustments, 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 (fortsat)
Accounting policies (continued)

Balancen

Kapitalandele i tilknyttede virksomheder

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

Fortjeneste og tab ved afhaendelse af tilknyt-
tede og associerede virksomheder opggres som
forskellen mellem afhandelsessummen og den
regnskabsmaessige vaerdi af nettoaktiver pa
salgstidspunktet inkl. ikke-afskrevet goodwill
samt forventede omkostninger til salg eller af-
vikling. Fortjeneste eller tab indregnes i resul-
tatopggrelsen under finansielle poster.

Veardiforringelse af langfristede aktiver

Den regnskabsmaessige veerdi af kapitalandele i
tilknyttede virksomheder vurderes arligt for
indikationer pa vardiforringelse.

Foreligger der indikationer pa veerdiforringelse,
foretages nedskrivningstest af hvert enkelt
aktiv henholdsvis gruppe af aktiver. Der foreta-
ges nedskrivning til genindvindingsveerdien,
hvis denne er lavere end den regnskabsmaessige
veerdi.

Som genindvindingsverdi anvendes den hgjeste
verdi af nettosalgspris og kapitalvaerdi. Kapital-
vardien opggres som nutidsverdien af de for-
ventede nettopengestromme fra anvendelsen af
aktivet eller aktivgruppen og forventede netto-
pengestromme ved salg af aktivet eller aktiv-
gruppen efter endt brugstid.

Tidligere indregnede nedskrivninger tilbagefg-
res, nar begrundelsen for nedskrivningen ikke
laengere bestar.

Visma Danmark Holding A/S

Arsrapport 2023
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Balance sheet

Investments in group entities

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 and losses on disposal of group entities
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.

Impairment of non-current assets

The carrying amount of investments in group
entities is assessed for impairment on an annual
basis.

Impairment tests are conducted on assets or
groups of assets when there is evidence of
impairment. 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 of an asset and its value in use. The
value in use is calculated as the present value of
the expected net cash flows from the use of the
asset or the group of assets and the expected
net cash flows from the disposal of the asset or
the group of assets after the end of the useful
life.

Previously recognised impairment losses are
reversed when the reason for recognition no
longer exists.
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Tilgodehavender

Virksomheden har valgt IAS 39 som fortolk-
ningsbidrag for nedskrivninger af finansielle til-
godehavender.

Tilgodehavender males til amortiseret kostpris,
der sadvanligvis svarer til nominel veerdi. Der
foretages nedskrivning til imgdegaelse af tab
baseret pa en objektiv indikation pa, at et
tilgodehavende eller en gruppe af tilgodehaven-
der er verdiforringet. Nedskrivning foretages til
nettorealisationsvaerdi, safremt denne er lavere
end regnskabsmaessig veerdi.

Likvider

Likvide beholdninger omfatter kontante
beholdninger og bankindestaender.

Indestaende 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

Reserve for sikringstransaktioner

Reserve for sikringstransaktioner indeholder
den akkumulerede nettoaendring i dagsveerdien
af sikringstransaktioner, der opfylder kriteri-
erne for sikring af fremtidige betalingsstromme,
og hvor den sikrede transaktion endnu ikke er
realiseret. Reserven oplgses, nar den sikrede
transaktion realiseres, hvis de sikrede penge-
stremme ikke laengere forventes realiseret,
eller sikringsforholdet ikke laengere er effektivt.
Reserven reprasenterer ikke en selskabsretlig
binding og kan derfor udggre et negativt belgb.

Foresldet udbytte

Foreslaet udbytte indregnes som en forpligtelse
pa tidspunktet for vedtagelse pa den ordinare
generalforsamling (deklareringstidspunktet).
Udbytte, som forventes udbetalt for aret, vises
som en sarskilt post under egenkapitalen.

Visma Danmark Holding A/S

Arsrapport 2023
Annual report 2023

Receivables

The Company has chosen IAS 39 as
interpretation for impairment write-down of
financial 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

Hedging reserve

The hedging reserve comprises the cumulative
net change in the fair value of hedging
transactions that qualify for recognition as a
cash flow hedge and where the hedged
transaction has not yet been realised. The
reserve is dissolved when the hedged
transaction is realised, if the hedged cash flows
are no longer expected to be realised or if the
hedging relationship is no longer effective. The
reserve does not represent a limitation under
company law and may therefore be negative.

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".
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Selskabsskat

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

Udskudt skat males efter den balanceorientere-
de geeldsmetode af alle midlertidige forskelle
mellem regnskabsmaessig og skattemaessig veer-
di af aktiver og forpligtelser.

Udskudt skat males pa grundlag af de skattereg-
ler og skattesatser, der med balancedagens lov-
givning vil vaere gaeldende, nar den udskudte
skat forventes udlgst som aktuel skat. Udskudte
skatteaktiver indregnes med den verdi, som de
forventes at blive udnyttet med, enten ved
udligning i skat af fremtidig indtjening eller ved
modregning i udskudte skatteforpligtelser inden
for samme jurisdiktion. £ndring i udskudt skat
som fglge af endringer i skattesatser indregnes
i resultatopgerelsen.

Som administrationsselskab i sambeskatnings-
kredsen overtages haftelsen for tilknyttede
virksomhedernes selskabsskatter overfor skat-
temyndighederne i takt med tilknyttede virk-
somheders betaling af sambeskatningsbidrag.
Skyldige eller tilgodehavende sambeskatnings-
bidrag indregnes i balancen som tilgodehavende
skat eller skyldig selskabsskat.

Gealdsforpligtelser

Virksomheden har valgt IAS 39 som fortolk-
ningsbidrag til indregning og maling af gaelds-
forpligtelser.

Finansielle gaeldsforpligtelser indregnes ved
Idneoptagelse til det modtagne provenu efter
fradrag af afholdte transaktionsomkostninger.
Rentebaerende gald males efterfglgende til
amortiseret kostpris opgjort pa basis af den
effektive rente. Laneomkostninger, herunder
kurstab, indregnes som finansierings-
omkostninger i resultatopgerelsen over lanets
Igbetid.

Visma Danmark Holding A/S

Arsrapport 2023
Annual report 2023

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.

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.

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 group
entities' income taxes vis a vis the tax
authorities as the group entities pay their joint
taxation contributions. Joint taxation
contributions payable or receivable are
recognised in the balance sheet as income tax
receivables or payables.

Liabilities
The Company has chosen IAS 39 as
interpretation for 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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Accounting policies (continued)

Dagsveerdi

Dagsverdiansattelsen tager udgangspunkt i
det primare marked. Hvis et primart marked
ikke eksisterer, tages udgangspunkt i det mest
fordelagtige marked, som er det marked, som
maksimerer prisen pa aktivet eller forpligtelsen
fratrukket transaktions- og/eller transportom-
kostninger.

Alle aktiver og forpligtelser, som males til dags-
veerdi, eller hvor dagsveerdien oplyses, er kate-
goriseret efter dagsvaerdihierarkiet, som er be-
skrevet nedenfor:

Niveau 1: Veerdi opgjort ud fra dagsveerdien pa
tilsvarende aktiver/forpligtelser pa et
velfungerende marked.

Niveau 2: Verdi opgjort ud fra anerkendte veer-
diansattelsesmetoder pa baggrund
af observerbare markedsinformatio-
ner.

Niveau 3: Veerdi opgjort ud fra anerkendte ver-
diansattelsesmetoder og rimelige
skon foretages pa baggrund af ikke-
observerbare markedsinformationer.

Hvis det ikke er muligt at opgere en palidelig
dagsveerdi efter ovenstdende niveauer, males
aktivet eller forpligtelsen til kostprisen.

Visma Danmark Holding A/S

Arsrapport 2023
Annual report 2023

Fair value

The fair value measurement is based on the
principal market. If no principal market exists,
the measurement is based on the most
advantageous market, i.e. the market that
maximises the price of the asset or liability less
transaction and/or transport costs.

All assets and liabilities which are measured at

fair value, or whose fair value is disclosed, are

classified based on the fair value hierarchy, see
below:

Level 1: Value in an active market for similar
assets/liabilities

Level 2: Value based on recognised valuation
methods on the basis of observable
market information

Level 3: Value based on recognised valuation
methods and reasonable estimates
(non-observable market information).

If a reliable fair value cannot be stated
according to the above levels, the asset or
liability is measured at cost.
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Begivenheder efter balancedagen
Events after the balance sheet date

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

DKK'000

Finansielle indteaegter

Financial income

Renteindtaegter fra tilknyttede virksomheder
Interest receivable, group entities

Andre finansielle indtaegter

Other financial income

Finansielle omkostninger

Financial expenses

Renteomkostninger til tilknyttede virksomheder
Interest expenses, group entities

Andre finansielle omkostninger

Other financial expenses

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

Visma Danmark Holding A/S

Arsrapport 2023
Annual report 2023

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

2023 2022
8.400 1.941

5 0]

8.405 1.941
217 1.776
142.456 99.653
142.673 101.429
-8.929 -3.583
-502 -502

0] 31.232
-9.431 27.147
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Finansielle aktiver
Financial assets

Visma Danmark Holding A/S

Arsrapport 2023
Annual report 2023

Kapitalandele i
tilknyttede
virksomheder
Investments in
group entities, net

DKK'000 asset value
Kostpris 1. januar 2023 4.369.482
Cost at 1 January 2023

Tilgang i arets Igb 439.131
Additions in the year

Afgang i arets lgb -42
Disposals in the year

Kostpris 31. december 2023 4.808.571
Cost at 31 December 2023 -
Verdireguleringer 1. januar 2023 -58.946
Value adjustments at 1 January 2023

Nedskrivning -126.662
Impairment losses -
Veardireguleringer 31. december 2023 -185.608
Value adjustments at 31 December 2023

Regnskabsmaessig veerdi 31. december 2023 4.622.963
Carrying amount at 31 December 2023 —_——
Tilknyttede virksomheder

Group entities

Navn Retsform Hjemsted Ejerandel
Name Legal form Domicile Interest
Visma Software A/S Kgbenhavn V 100,00 %
Temponizer A/S Grenaa 66,66 %
Visma IMS A/S Aarhus 100,00 %
Visma e-conomic A/S Kgbenhavn V 100,00 %
Visma Dinero ApS Kgbenhavn V 100,00 %
Visma Logbuy ApS Kgbenhavn V 100,00 %
Visma Enterprise A/S Kgbenhavn V 100,00 %
Visma Datalgn og Prolgn A/S Kgbenhavn V 100,00 %
Visma Rating ApS Kgbenhavn V 100,00 %
Admincontrol Denmark ApS Glostrup 100,00 %
Visma Local Government A/S Aarhus 100,00 %
Visma TIMEmSYSTEM A/S Kebenhavn V 100,00 %
Upodi ApS Aarhus 70,90 %
Visma Plandisc A/S Brabrand 50,10 %
Rackbeat ApS Kebenhavn V 50,10 %
Acubiz A/S Kgbenhavn V 100,00 %
MySupply ApS Aabybro 100,00 %
Dggndata ApS Abyhgj 100,00 %
Creditro A/S Esbjerg 50,10 %
Intempus ApS Kgbenhavn V 50,10 %
Likvido ApS Kgbenhavn V 100,00 %
Pensopay A/S Vejle 56,00 %
House of Control Denmark A/S Glostrup 100,00 %
Keyforce Danmark ApS Glostrup 100,00 %
efacto A/S Hellerup 100,00 %
Merc IT ApS Odense 100,00 %
IVISION ApS Silkeborg 100,00 %
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DKK'000 2023 2022
Selskabskapital
Share capital
Selskabskapitalen er fordelt saledes:
Analysis of the share capital:
Aktier, 6.354 stk. a nom. 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 saledes de seneste 5 ar:
Analysis of changes in the share capital over the past 5 years:
DKK'000 2023 2022 2021 2020 2019
Saldo primo 6.354 6.354 6.354 6.354 6.354
Opening balance
6.354 6.354 6.354 6.354 6.354
Langfristede forpligtelser
Non-current liabilities
Geeld i alt Kortfristet Langfristet Restgeeld
31/12 2023 andel andel efter 5 ar
Total debt at Short-term Long-term Outstanding debt
DKK'O00 31/12 2023 portion portion after 5 years
Kreditinstitutter i gvrigt 2.455.437 0 2.455.437 0
Other credit institutions
Anden geld 586.791 350.876 235.915 0
Other payables
3.042.228 350.876 2.691.352 0
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Afledte finansielle instrumenter
Derivative financial instruments

Dagsveerdier

Selskabet bruger renteswaps til at afdaekke
fremtidige rentebetalinger. Instrumenterne er
regnskabsfert som afledt finansielt instrument.
Ved udgangen af december 2023 er
dagsverdien 62,626 TDKK. Vardien beregnes
pa basis af den aktuelle rente og den aftalte
faste rentesats i renteswap-aftalerne.

De fremtidige renteswaps afdaekker fremtidige
rentebetalinger pa geeld relateret til
investeringer. Swaps udlgber i december 2025.

Dagsveerdien 62,626 TDKK, og den
urealiserede gevinst indregnet pd egenkapitalen
for 2023 er 29,758 TDKK.
Dagsverdisberegningen fglger niveau 2
dagsverdihierakiet.

Personaleomkostninger
Staff costs

Virksomheden har ingen ansatte.

Kontraktlige forpligtelser og eventualposter m.v.

Contractual obligations and contingencies, etc.

Andre eventualforpligtelser
Other contingent liabilities

Selskabet er som administrationsselskab
sambeskattede med gvrige danske tilknyttede
virksomheder. Selskabet haefter solidarisk med
gvrige sambeskattede selskaber i koncernen for
betaling af selskabsskat samt for kildeskat pa
renter, royalties og udbytter.

Visma Danmark Holding A/S

Arsrapport 2023
Annual report 2023

Fair values

The company uses interest swaps to hedge
future interest payments. The instruments is
accounted for a hedge accounting.

At 31 December 2023 fair value of the hedges
is positive 62,626 TDKK. The value is calculated
based on the current interest and the agreed
fixed interest rate in the interest swap
agreements.

The future interest rate swaps hedges future
interest payments on the debt related to
investments. The swaps ceases in December
2025.

The fair value totals 62,626 TDKK and the
unrealized gain included in the equity for 2023
is 29,758 TDKK. Level for calculating fair value
of the swap is level 2 in fair value hierarchy.

The Company has no employees.

As management company, the Company is
jointly taxed with other Danish group entities
and is jointly and severally with other jointly
taxed group entities for payment of income
taxes as well as withholding taxes on interest,
royalties and dividends.
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Pantsetninger og sikkerhedsstillelser
Security and collateral

Selskabets aktier i Visma e-conomic A/S, Visma
Dinero ApS, Acubiz A/S, Visma Local
Government A/S, Visma Logbuy ApS, Visma
Software A/S, Visma Entreprise A/S og Visma
Datalpn 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 traek og indestadender med
hinanden, saledes at nettobelpbet udger et
mellemvarende mellem banken og Visma AS.
For Visma Danmark Holding A/S'
koncerninterne mellemvarende indgar saledes
t.kr. 143.192 i den falles cash pool-aftale.

Visma Danmark Holding A/S

Arsrapport 2023
Annual report 2023

The company's shares in Visma e-conomic A/S,
Visma Dinero ApS, Acubiz A/S, Visma Local
Government A/S, Visma Logbuy ApS, Visma
Software A/S, Visma Entreprise A/S og 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 143,192 TDKK in the joint cash pool
agreement.
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Neaertstaende parter
Related parties

Visma Danmark Holding A/S' neertstdende parter omfatter felgende:
Visma Danmark Holding A/S' related parties comprise the following:

Bestemmende indflydelse
Parties exercising control

Grundlag for

bestemmende indflydelse
Basis for control

Neertstdende part Bopal/Hjemsted
Related party Domicile

Vanahall Holdco S.a.r.l.
Parent company

Luxembourg, Luxembourg Ultimativ ejer

Participating interest

Visma AS Oslo, Norge Kapitalbesiddelse, 100%
Parent company 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

Vanahall Holdco Sarl

Visma AS

Ejerforhold

Ownership

Luxembourg, Luxembourg

Oslo, Norge

Rue Hildegard von Bingen 1,
1282 Luxembourg
www.visma.com/investors

Felgende 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 Bopal/Hjemsted
Name Domicile
Visma AS Oslo, Norge
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