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Ledelsespategning

Statement by the Board of Directors

Bestyrelse og direktion har dags dato behand-
let og godkendt arsrapporten for regnskabsaret
1. januar - 31. december 2015 for Visma
Consulting A/S.

Arsrapporten aflzegges 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
2015 samt af resultatet af selskabets aktivite-
ter for regnskabsaret 1. januar - 31. december
2015.

Det er endvidere vores opfattelse, at
ledelsesberetningen indeholder en retvisende
redegerelse for udviklingen i selskabets
aktiviteter og skonomiske forhold, arets
resultat og for selskabets finansielle stilling

Arsrapporten indstilles til
generalforsamlingens godkendelse.,

Kebenhavn, den 31. maj 2016
Copenhagen, 31 May 2016
Bestyrelse/Board of Directors:

@;,,fm Maa
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The Board of Directors and the Executive

Board have today discussed and approved the
annual report of Visma Consulting A/S for the
financial year 1 January - 31 December 2015,

The annual report is prepared in accordance
with the Danish Financial Statements Act.

In our opinion, the financial statements give a
true and fair view of the Company's financial
position at 31 December 2015 and of the
results of the Company's operations for the
financial year 1 January - 31 December 2015.

Further, in our opinion, the Management's
review gives a fair review of the development
in the Company's operations and financial
matters and the results of the Company's
operations and financial position.

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

Y

31/05/2016 10:23

ystein Moan Hinebleitosrdo emsen

AR

Carsten Boje Mgller

VISMA



Den uafhaengige revisors erkleeringer

Independent auditors' report

Til kapitalejerne i Visma Consulting A/S

Pategning pa arsregnskabet

Vi har revideret arsregnskabet for Visma
Consulting A/S for regnskabséret 1. januar -

31. december 2015, der omfatter resultatopge-
relse, balance, egenkapitalopgerelse og noter,
herunder anvendt regnskabspraksis. Arsregn-
skabet udarbejdes efter arsregnskabsloven.

Ledelsens ansvar for arsregnskabet

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

Revisors ansvar

Vores ansvar er at udtrykke en konklusion om
arsregnskabet pa grundlag af vores revision. Vi
har udfert revisionen i overensstemmelse med
internationale standarder om revision og
yderligere krav ifolge dansk revisorlovgivning.
Dette kreever, at vi overholder etiske krav samt
planleegger og udfarer revisionen for at opna
hgj grad af sikkerhed for, om arsregnskabet er
uden vaesentlig fejlinformation.

En revision omfatter udferelse af
revisionshandlinger for at opna revisionsbevis
for belob og oplysninger i arsregnskabet. De
valgte revisionshandlinger afhaenger af
revisors vurdering, herunder vurderingen af
risici for veesentlig fejlinformation i arsregnska-
bet, uanset om denne skyldes besvigelser eller
fejl. Ved risikovurderingen overvejer revisor
intern kontrol, der er relevant for
virksomhedens udarbejdelse af et arsregnskab,
der giver et retvisende billede. Formalet
hermed er at udforme revisionshandlinger, der
er passende efter omstaendighederne, men
ikke at udtrykke en konklusion om
effektiviteten af virksomhedens interne
kontrol. En revision omfatter endvidere vurde-
ring af, om ledelsens valg af regnskabspraksis
er passende, om ledelsens regnskabsmaessige
sken er rimelige samt den samlede prassenta-
tion af arsregnskabet.
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To the shareholders of Visma Consulting A/S

Independent auditors' report on the financial
statements

We have audited the financial statements of
Visma Consulting A/S for the financial year 1
January - 31 December 2015, which comprise
an 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.

Management's responsibility 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
that Management determines is necessary to
enable the preparation of financial statements
that are free from material misstatement,
whether due to fraud or error.

Auditors' responsibility

Our responsibility is to express an opinion on
the financial statements based on our audit.
We conducted our audit in accordance with
International Standards on Auditing and
additional requirements according to Danish
audit regulations. This requires that we comply
with ethical requirements and plan and
perform the audit to obtain reasonable
assurance about whether the financial
statements are free from material
misstatement.

An audit involves performing procedures to
obtain audit evidence about the amounts and
disclosures in the financial statements. The
procedures selected depend on the auditors'
judgement, including the assessment of the
risks of material misstatement of the financial
statements, whether due to fraud or error. In
making those risk assessments, the auditors
considers internal control relevant to the
Company's preparation of financial statements
that give a true and fair view 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. An audit also
includes evaluating the appropriateness of
accounting policies used and the
reasonableness of accounting estimates made
by Management, as well as evaluating the
overall presentation of the financial
statements.



Den uafheengige revisors erkleeringer

Independent auditors’ report

Det er vores opfattelse, at det opnaede
revisionsbevis er tilstraekkeligt og egnet som
grundlag for vores konklusion.

Revisionen har ikke givet anledning til
forbehold.

Konklusion

Det er vores opfattelse, at arsregnskabet giver
et retvisende billede af selskabets aktiver,
passiver og finansielle stilling pr. 31. december
2015 samt af resultatet af selskabets
aktiviteter for regnskabsaret 1. januar - 31.
december 2015 i overensstemmelse med ars-
regnskabsloven.

Udtalelse om ledelsesberetningen

Vi har i henhold til arsregnskabsloven
gennemlest ledelsesberetningen. Vi har ikke
foretaget yderligere handlinger i tillaeg til den
udferte revision af arsregnskabet. Det er pa
denne baggrund vares opfattelse, at oplys-
ningerne i ledelsesberetningen er i
overensstemmelse med arsregnskabet.

Kebenhavn, den 31. maj 2016

Copenhagen, 31 May 2016

ERNST & YOUNG

Godkendt Revisiongpartiig
4 p e

selskab

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

Our audit has not resulted in any qualification.

Opinion

In our opinion, the financial statements give a
true and fair view of the Company's financial
position at 31 December 2015 and of the
results of its operations for the financial year 1
January - 31 December 2015 in accordance
with the Danish Financial Statements Act.

Statement on the Management's review

Pursuant to the Danish Financial Statements
Act, we have read the Management's review.
We have not performed any other procedures
in addition to the audit of the financial
statements. On this basis, it is our opinion that
the information provided in the Management's
review is consistent with the financial
statements.
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Ledelsesberetning
Management's review

Oplysninger om selskabet
Company details

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

CVR-nr./cvr No.

Stiftet/established
Hjemstedskommune/registered office
RegnSkabSér/Financial year

Hjemmeside/website
E-mail/e-mail

Te|ef0n/TeIephone

BeStyre|SE/Board of Directors

Revision/auditors

Visma Consulting A/S
Nergaardsvej 32, 2800 Kgs. Lyngby

2997 33 34

20. oktober 2006/20 october 2006

Kgs. Lyngby

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

WWWw.visma.com
info.dk@visma.dk

+4572 18 30 00

@ystein Moan, formand/chairman
June Mejlgaard Jensen
Carsten Boje Meller

Ernst & Young Godkendt Revisionspartnerselskab
Osvald Helmuths Vej 4, P O Box 250, 2000 Frederiksberg,
Denmark



Ledelsesberetning

Management's review

Hoved- og nagletal
Financial highlights

Visma Consulting A/S

Arsrapport 2015
Annual report 2015

W VISMA

| DKKt 20785 2014 2013 2012 2011
Hovedtal
Key figures
Nettoomsaetning 215.345 191.581 165.544 154.211 168.230
Revenue
Resultat for af- og nedskrivninger,
finansielle poster og skat
(EBITDA)
Earnings before Interest, Taxes, Depreciation 30.497 26,206 24,417 22.632 10.771
and Amortisation (EBITDA)
Resultat fer renter, skat og goodwill-
afskrivninger (EBITA)
Profit before interest, tax and 28.431 23.459 20.857 18.857 -14.368
amortisation of goodwill (EBITA)
Resultat af primeer drift 28.431 23.459 20.857 18.857 -14.368
Operating profit
Resultat af finansielle poster 164 128 751 293 18
Net financials
Arets resultat 21.841 17.506 16.435 14.335 -10.785
Profit/loss for the year
Balancesum 117.833 90.672 80.349 82.996 65.981
Total assets
Egenkapital 51.367 45,526 44,019 40.584 26.249
Equity
Arets investeringer 1.497 1.977 5.104 676 840
Investments in the year
Negletal
Financial ratios
Overskudsgrad 13.2% 12,2% 12,6 % 12,2 % -8,5%
Operating margin
EBITDA margin 14,2 % 13,7% 14,7 % 14,7 % 6,4 %
EBITDA margin
Afkastningsgrad 27,3% 27,4 % 25,5% 25,3 % -21.8%
Return on assets
Likviditetsgrad 189,6 % 189,3 % 209,2 % 190,3 % 142,9 %
Current ratio
Soliditetsgrad 43,6 % 50,2 % 54,8 % 48,9 % 39.8%
Solvency ratio
Egenkapitalforrentning 45,1 % 39,1% 38,.9% 42,9 % -341 %
Return on equity
Gennemsnitligt antal fuldtidsbe-
skeeftigede 135 125 116 124 148
Average number of employees

Nogletallene er beregnet i overensstemmelse

med Finansforeningens "Anbefalinger og
Nogletal 2015". Der henvises til definitioner

og begreber under anvendt regnskabspraksis.

Financial ratios are calculated in accordance
with the Danish Finance Society's
recommendations on the calculation of
financial ratios "Recommendations and
Financial Ratios 2015". For terms and
definitions, please see the accounting policies.
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Management's review

Beretning
Operating review

Virksomhedens vaesentligste aktiviteter

I Visma Consulting A/S arbejder vi aret rundt
med at digitalisere Danmark. Vi hjeelper bade
offentlige og private virksomheder med at
udvikle, modernisere og vedligeholde deres it-
lesninger. Vi leverer standard- og
kundetilpassede lgsninger, software as a
service og konsulentbistand. Sammen med
vores kunder skaber vi @#get produktivitet og
vaekst i Danmark til gavn for os alle.

Idegrundlag og mal

Visma Consulting A/S er en del af ‘Consulting’-
divisionen i Visma-koncernen, som er ledende
nordisk leverander af forretningskritiske,
kundetilpassede it-losninger gennem et bredt
spekter af kompetencer inden for radgivning,
systemudvikling og applikation management.

Visma Consulting A/S leverer it-lasninger, som
er baseret péa en forstéelse af kundernes forret-
ning, udfordringer og potentialer. It-
lesningerne daekker strategi og procesoptime-
ring, udvikling og implementering af applikatio-
ner pa en bred vifte af platforme, integration
og applikationsforvaltning. Selskabets styrke er
at skabe veerdi gennem intelligent integration
mellem systemer og forretningsprocesser.

Usikkerhed ved indregning og maling

Der har ikke veeret usikkerhed i forbindelse
med indregning og maling ved udarbejdelse af
arsregnskabet for 2015.

Udvikling i aktiviteter og skonomiske forhold

Selskabets resultat for afskrivninger og renter
(EBITDA) er pa 30,5 mio. kr. Dette er en forbed-
ring pa 16 % set i forhold til sidste ars EBITDA,
som var pa 26,2 mio. kr.

Arets resultat er et overskud pa 21,8 mio. kr.
mod sidste ars overskud pa 17,5 mio. kr.,
hvilket er en forbedring pa 25 %.

Forventningerne til EBITDA-margin var 15 % og
en omsatningsstigning pa 8 %. Med realiserede
14,2 % i EBITDA-margin og en omsaetnings-
stigning pa 10 % er det et tilfredsstillende
resultat.
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The Company's business review

In Visma Consulting A/S, we work all the year
to digitise Denmark. We help both public and
private companies to develop, modernise and
maintain their IT solutions. We provide
standard and customised solutions, software
as a service and consultancy. Together with
our customers, we create increased
productivity and growth in Denmark to the
benefit of us all.

Mission and target

Visma Consulting A/S is part of the ‘Consulting’
Division in the Visma corporation, which is a
leading provider of business critical,
customised IT solutions through a broad range
of competences within consulting, system
development and application management.

Visma Consulting A/S provides IT solutions
that are based on understanding the
customer’s businesses, challenges and
potentials. The IT solutions cover strategy and
process optimisation, development and
implementation of applications on a broad
spectrum of platforms, integration and
application management. The strength of the
company is to create value through intelligent
integration between systems and business
processes.

Recognition and measurement uncertainties

The Company has not experienced any
uncertainties relating to recognition and
measurement at the preparation of the
financial statements for 2015.

Financial review

The company's profit before amortisation and
depreciation (EBITDA) is DKK 30.5 million. This
is an improvement of 16% compared to last
year's EBITDA of DKK 26.2 million.

The profit of the year is a surplus of DKK 21.8
million compared to last year's profit of DKK
17.5 million, which is an improvement of 25%.

The expectation to the EBITDA-margin was
15%, and the expectation to the revenue
growth was 8%. With realised EBITDA-margin of
14,2% and a revenue growth of 10%, the result
is satisfactory.
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Begivenheder i 2015

Visma Consulting A/S er fortsat en sund
virksomhed med gode kunder, gode
medarbejdere og en god skonomi.

Der har igen i 2015 veeret en hgj
gennemsnitlig faktureringsgrad gennem hele
aret. Visma Consulting A/S startede et
Graduate-program i 2012, og det er nu en fast
del af virksomheden, at der arligt kommer 10-
15 nyuddannede, hvilket har pavirket hele
organisationen positivt.

Mod slutningen af 2015 var Visma Consulting
A/S igennem en opkebsproces, som endte med
et opkeb af virksomheden MIND4iT A/S pr. 1.
januar 2016. MIND4iT A/S vil fortseette som
selvsteendigt selskab, dog med udnyttelse af de
synergier, der vil veere mellem de to virksomhe-
der pa trods af forskellige CVR-numre.

Likviditet

Det er koncernens politik, at kapitalfrembringel-
se og placering af overskudslikviditet styres
centralt af moderselskabet, i det omfang det
vurderes hensigtsmaessigt.

Likviditeten er forbedret med 11,6 mio. kr. fra
2014 til 2015, selvom der igen er udbetalt
udbytte til moderselskabet pa 16 mio. kr. Dette
er en forbedring pa 20 %.

Selskabets likvider indgér i koncernens cash-
pool.
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Eventsin 2015

Visma Consulting A/S continues to be a
healthy company with good customers, good
employees and a strong economy.

The utilisation rate has once again been high
throughout 2015. Visma Consulting A/S
started up a Graduate Program in 2012 and it
is now an integral part of the company, and
every year 10-15 new Graduates start, which
has affected the entire organisation positively.

Towards the end of 2015, Visma Consulting
A/S was through a buying process that ended
with an acquisition of the company MIND4iT
A/Son 1 of January 2016. MIND4iT A/S will
continue as an independent company, but with
utilisation of the synergies between the
companies that will remain in spite of different
VAT numbers.

Cash resources

Itis group policy that funding and investment
of excess liquidity are managed centrally by
the parent company to the extent deemed
appropriate.

The cash position has improved with DKK 11.6
million from 2014 to 2015, despite another
payment of dividend of DKK 16 million to the
Mother Company. This is an improvement of
20%.

The company's cash is included in the group
cash-pool.
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Videnressourcer

Neglen til at kunne skabe veerdi for selskabets
kunder er medarbejdernes personlige
udvikling. Gennem programmer for
kompetenceudvikling og videreuddannelse
serger selskabet for, at medarbejderne hele
tiden opdaterer deres viden, sa den passer til
kundernes eksisterende og fremtidige krav, og
sa deres gnsker om faglig udvikling
tilfredsstilles.

Visma Consulting A/S stiller krav til, at medar-
bejderne har en generel viden om bade it og
kundernes forretnings processer, men ogsé at
de far tid til og mulighed for at specialisere sig
inden for specifikke fagomrader.

Seerlige risici

Forretningsmaessige risici

Selskabets vaesentligste forretningsmeessige
risiko er knyttet til evnen til at veere steerkt
positioneret pa de markeder, hvor selskabets
produkter szelges, samt evnen til at fastholde
kompetente medarbejdere. En stor del af
selskabets salg sker til offentlige instanser, og
selskabet er derfor afhaengigt af offentlige
bevillinger pa it-omradet samtidig med det
generelle gkonomiske klima.

Finansielle risici

Det er til enhver tid Visma Consulting A/S' mal
at begraense de finansielle risici.
Moderselskabet styrer de finansielle risici i
koncernen centralt og koordinerer koncernens
likviditetsstyring, herunder kapitalfrembrin-
gelse og placering af overskudslikviditet.
Koncernen opererer med en lav risikoprofil,
séledes at valuta , rente og kreditrisici kun
opstar med udgangspunkt i kommercielle
forhold.

Selskabet har ikke benyttet sig af afledte
finansielle instrumenter i perioden.

Valutarisici

Selskabet pavirkes ikke veesentligt af
eendringer i valutakurser, idet savel indteegter
som omkostninger primeaert afregnes i lokal
valuta,
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Knowledge resources

The key to create value for the customers is
the personal development of the employees.
Through competence development programs
and continuing education, the company
assures that the employees continuously
update their skills to fit the customers’ current
and future demands.

Visma Consulting A/S requires that the
employees have a general knowledge of IT and
the customers' business processes, but also
that they have the time to specialise in specific
fields.

Special risks

Business risks

The major business risk of the company is
related to the ability to hold a strong position
in the markets where the Company's products
are sold and the ability to retain qualified
employees. A large part of the Company'’s sales
are made to public authorities, and the
Company is therefore dependent upon public
funding in the IT area and the financial
environment in general.

Financial exposure

At any time it is the goal of Visma Consulting
A/S to limit financial risks. The parent company
manages the financial risks of the group
centrally and coordinates the Group's cash
management, including funding and
investment of excess liquidity. The group
operates with a low risk profile, thus currency
and interest rate exposures as well as credit
risks only arise in commercial transactions.

The company has not entered into any
derivative financial instruments in the period.

Currency exposure

The company is not materially exposed to
exchange rate fluctuations, as both income and
expenses are paid in local currency.
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Renterisici

Selskabet pavirkes ikke veesentligt af
endringer i renteniveauet, idet der ikke i
vaesentlig grad er rentebeerende gaeld.

Kreditrisici

Den maksimale kreditrisiko knyttet til
finansielle aktiver svarer til de i balancen
indregnede veerdier. Selskabet har ikke
vaesentlige kreditrisici vedrerende en enkelt
kunde eller samarbejdspartner. Selskabets
politik for at patage sig kreditrisici medferer, at
alle storre kunder og andre
samarbejdspartnere lebende kreditvurderes.

Pavirkning af det eksterne miljo

Méalet er, at opgaverne tilrettelaegges pa en
made, sa& miljpet tilgodeses i videst muligt
omfang. Selskabet og medarbejdere skal til
stedse have det eksterne miljo for gje.
Udvikling af produkter og lgsninger skal
respektere disses miljsmeessige indflydelse.
Dette geelder ogsa for valg af leveranderer og
partnere.

Forsknings- og udviklingsaktiviteter

Der foregar en mindre grad af forskning og
udvikling. Herudover indeholder hvert kunde-
projekt et storre eller mindre element af udvik-
ling, som foregar i teet samarbejde med
kunden. Omkostninger hertil er indregnet i re-
sultatopgerelsen.

Begivenheder efter balancedagen

Der er efter regnskabsarets afslutning ikke
indtruffet begivenheder, der vaesentligt vil
kunne pavirke vurderingen af selskabets
finansielle stilling.
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Interest rate exposure

The company is not materially exposed to
interest rate fluctuations, as there is not
materially interest bearing debt.

Credit risks

The maximum credit risks related to financial
assets are equivalent to the amounts
recognised in the balance sheet. The company
is not exposed to any significant credit risks to
single customers or cooperative partners. The
Company has adopted a policy of performing
ongoing credit evaluation of customers and
cooperative partners when exposed to credit
risk.

Impact on the external environment

The aim is to organise projects in a way that, to
a great extent, takes the environment into
account. The Company and the employees
must continuously keep the external
environment in mind. When products and
solutions are developed, we must respect their
environmental impact. This also applies to our
choice of suppliers and partners.

Research and development activities

Research and development are performed to a
low degree. In addition, each customer project
includes a larger or smaller element of
development and is conducted in close
cooperation with the customer. Related costs
are recognised in the income statement.

Post balance sheet events

No events have occurred after the financial
year end, which could significantly affect the
Company's financial position.
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Forventet udvikling

Indsatsomrader i 2016

| 2016 bliver der fokus pa at styrke salg til nye
kunder og samtidig videreudvikle de eksisteren-
de kernekunder, men ogsé en udvidet satsning
pa produktforretningen, hvor Visma Consulting
A/S har store markedsandele pa
PensionBroker, som forbinder maeglere og
pensionsselskaber. Der vil ogséa veere kraftig
satsning pa markedsudvidelser pa ADDO, som
er et underskriftsmodul, som er understottet af
bade almindelig underskrift og NemID eller
tilsvarende for de evrige nordiske lande. ADDO
kan bruges af alle med behov for underskrift pa
dokumenter.

Visma Consulting A/S satser ligeledes pa
styrkelse af den nordiske profil i markedet og
intensivering af det interne samarbejde pa
tveers af landegreenser inden for Consulting
divisionen, specielt udbygning af brugen af
konsulenter fra Visma i Litauen.

Styrkelse af markedskendskabet til Visma
Consulting A/S og fokus pa steerk positionering
over for potentielle kunder, medarbejdere,
samarbejdspartnere og medier.

| 2016 vil der veere fokus pa at fortsaette
vaeksten i resultatet. De gkonomiske
malseetninger for de kommende 3 ar er:
-At omseetningen skal stige med ca. 8 % om
aret

-At EBITDA-margin skal udgere 15 %
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Outlook

Focus areas in 2016

Focus in 2016 will be to strengthen sale to
new customers and at the same time to further
develop the existing key customers, but also
expanded focus on the product business areas,
where we have large market shares in Pension
Broker, which connects brokers and pension
funds. Visma Consulting A/S is also strongly
expanding markets of ADDO, a signature
module that is supported by both regular
signature and NemID or similarly for the other
Nordic countries. ADDO can be used by anyone
with a need for signing documents.

Visma Consulting A/S also aims at
strengthening the Nordic profile in the market
and intensify the internal cross border
cooperation within the Consulting division.
Especially building up the use of consultants
from Visma Lithuania.

Strengthening of the market knowledge of
Visma Consulting A/S and focus on a strong
positioning towards potential customers,
employees, collaborators and media.

In 2016, focus on maintaining the good trend
in profit growth will continue. The financial
ambition for the next three years is:

-That revenue must go up about 8% per year
-That the EBITDA margin must be 15%
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Arsregnskab 1. januar - 31. december

Financial statements for the period 1 January - 31 December

Resultatopgerelse
Income statement

Note
Note  DKK

Nettoomseetning
Revenue

Andre eksterne omkostninger
Other external expenses
Bruttoresultat
Gross profit

2 Personaleomkostninger
Staff costs

3 Af- og nedskrivninger af immaterielle og materielle

anlaegsaktiver

Amortisation/depreciation and impairment of intangible assets and property,

plant and equipment

Resultat af primeer drift
Operating profit

4 Finansielle indtaegter
Financial income

5 Finansielle omkostninger
Financial expenses
Resultat for skat
Profit before tax

6 Skat af arets resultat
Tax for the year
Arets resultat
Profit for the year

Forslag til resultatdisponering
Proposed profit appropriation

Foreslaet udbytte indregnet under egenkapitalen

Proposed dividend recognised under equity
Overfort resultat
Retained earnings

Visma Consulting A/S

W VISMA

Arsrapport 2015

Annual report 2015

2015 2014
215.345.348  191.580.861
-79.585.402  -69.517.224
135.759.946  122.063.637

-105.263.377  -95.857.299
-2.065.409 -2.747.609
28.431.160  23.458.729

325.035 243.609

-160.563 -115.795
28.595.632  23.586.543
-6.754.198 -6.080.067
21.841.434  17.506.476
16.000.000  16.000.000
5.841.434 1.506.476
21.841.434  17.506.476
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Arsregnskab 1. januar - 31. december

Financial statements for the period 1 January - 31 December

Balance
Balance sheet

Note
Note  DKK

AKTIVER
ASSETS
Anlzegsaktiver
Non-current assets
7 Immaterielle anleegsaktiver
Intangible assets
Erhvervede immaterielle anlaegsaktiver
Acquired intangible assets

8 Materielle anleegsaktiver
Property, plant and equipment
Andre anleg, driftsmateriel og inventar
Fixtures and fittings, other plant and equipment
Indretning af lejede lokaler
Leasehold improvements

Anlaegsaktiver i alt
Total non-current assets

Omseetningsaktiver
Current assets
10 Tilgodehavender

Receivables

Tilgodehavender fra salg og tjenesteydelser

Trade receivables

9 Igangveerende arbejder for fremmed regning

Work in progress for third parties

Tilgodehavender hos tilknyttede virksomheder

Receivables from group enterprises
Udskudte skatteaktiver
Deferred tax assets

Andre tilgodehavender
Other receivables

Periodeafgraznsningsposter
Prepayments

Likvide beholdninger
Cash

Omseaetningsaktiver i alt
Total current assets

AKTIVER | ALT
TOTAL ASSETS

2015

2014

785.039

430.272

785.039

430.272

2.432.948
1.365.508

3.312.589
1.450.702

3.798.456

4.763.291

4.583.495

5.193.563

35.809.721
7.106.592
65.411.287
1.206.094
3.576

0

25.099.926
1.517.019
56.784.155
810.463
136.552
1.008.133

109.537.270

85.356.248

3.712.821

121.350

113.250.091

85.477.598

117.833.586

90.671.161
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Financial statements for the period 1 January - 31 December

Balance
Balance sheet

Note
Note  DKK

PASSIVER
EQUITY AND LIABILITIES
Egenkapital
Equity

11 Aktiekapital
Share capital
Overfort resultat
Retained earnings
Foreslaet udbytte
Dividend proposed
Egenkapital i alt
Total equity

Hensatte forpligtelser
Provisions
Andre hensatte forpligtelser
Other provisions

12 Hensatte forpligtelser i alt
Total provisions
Geeldsforpligtelser
Liabilities other than provisions
Kortfristede geeldsforpligtelser
Current liabilities other than provisions
Medarbejderobligationer
Employee bonds

9 Acontofaktureringer pa igangvaerende arbejder

Payments on account on contract work in progress
Leveranderer af varer og tjenesteydelser
Trade payables

Geeld til tilknyttede virksomheder
Payables to group enterprises

Skyldig sambeskatningsbidrag

Joint taxation contribution payable

Anden geld

Other payables
Periodeafgreensningsposter

Deferred income

Geeldsforpligtelser i alt
Total liabilities other than provisions

PASSIVER I ALT
TOTAL EQUITY AND LIABILITIES

1 Anvendt regnskabspraksis
Accounting policies

13 Sikkerhedsstillelser
Collateral

14 Kontraktlige forpligtelser og eventualposter m.v.

Contractual obligations and contingencies, etc.

15 Neertstaende parter
Related parties

2015

2014

4.583.335
30.783.969
16.000.000

4.583.335
24.942.535
16.000.000

51.367.304

45.525.870

6.746.132

6.746.132

0

550.000
18.300.085
1.044.851
7.435.721
21.526.167
10.863.326

979.687
140.000
9.709.220
373.745
5.926.990
24.192.294
3.823.355

59.720.150

45.145.291

59.720.150

45.145.291

117.833.586

90.671.161

14



Visma Consulting A/S

Arsrapport 2015
Annual report 2015

N VISMA

Arsregnskab 1. januar - 31. december

Financial statements for the period 1 January - 31 December

Egenkapitalopgerelse
Statement of changes in equity

Foreslaet

Aktiekapital ~ Overfort resultat udbytte | alt
DKK Share capital Retained earnings  Dividend proposed Total
Egenkapital 1. januar 2015 4.583.335 24.942.535 16.000.000 45,525.870
Equity at 1 January 2015
Arets resultat 0 5.841.434 16.000.000 21.841.434
Profit/loss for the year
Udloddet udbytte 0 0 -16.000.000 -16.000.000

Dividend distributed

Egenkapital
31. december 2015
Equity at 31 December 2015

4.583.335 30.783.969 16.000.000 51.367.304
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Arsregnskab 1. januar - 31. december

Financial statements for the period 1 January - 31 December

Noter
Notes to the financial statements

Anvendt regnskabspraksis
Accounting policies

Arsrapporten for Visma Consulting A/S for
2015 er aflagt i overensstemmelse med ars-
regnskabslovens bestemmelser for mellemsto-
re klasse C-virksomheder.

Arsregnskabet er aflagt efter samme
regnskabspraksis som sidste ar.

Undladelse af pengestremsopgerelse

Med henvisning til ARL § 86, stk. 4, udarbejdes
ikke pengestremsopgerelse for modervirksom-
heden, da modervirksomhedens
pengestromme indgar i den samlede
pengestremsopgerelse for koncernen.

Rapporteringsvaluta

Arsregnskabet er aflagt i danske kroner.

Valutaomregning

Transaktioner i fremmed valuta omregnes ved
farste indregning til transaktionsdagens kurs.
Valutakursdifferencer, der opstar mellem trans-
aktionsdagens kurs og kursen pa betalingsda-
gen, indregnes i resultatopgerelsen som en fi-
nansiel post.

Tilgodehavender, geeld og andre monetaere pos-
ter i fremmed valuta omregnes til balanceda-
gens valutakurs. Forskellen mellem balanceda-
gens kurs og kursen pa tidspunktet for tilgode-
havendets eller geeldsforpligtelsens opstéen el-
ler indregning i seneste arsregnskab indregnes

i resultatopgerelsen under finansielle indtaeg-
ter og omkostninger.

Visma Consulting A/S
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O VISMA

The annual report of Visma Consulting A/S for
2015 has been presented in accordance with
the provisions of the Danish Financial
Statements Act as regards medium-sized
reporting class C enterprises.

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

Omission to present a cash flow statement

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

Reporting currency

The financial statements are presented in
Danish kroner.

Foreign currency translation

On initial recognition, transactions
denominated in foreign currencies are
translated at the exchange rates at the
transaction date. Foreign exchange differences
arising between the exchange rates at the
transaction date and at the date of payment
are recognised in the income statement as
financial income or financial expenses.

Receivables and payables and other monetary
items denominated in foreign currencies are
translated at the exchange rates at the balance
sheet date. The difference between the
exchange rates at the balance sheet date and
at the date at which the receivable or payable
arose or was recognised in the latest financial
statements is recognised in the income
statement as financial income or financial
expenses.
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Arsregnskab 1. januar - 31. december

Financial statements for the period 1 January - 31 December

Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Leasingaftaler

Leasingaftaler, hvor virksomheden ikke har alle
vaesentlige fordele og risici forbundet med ejen-
domsretten, er operationel leasing. Ydelser i
forbindelse med operationel leasing og evrige
lejeaftaler indregnes i resultatopgerelsen over
kontraktens labetid. Selskabets samlede forplig-
telser vedrgrende operationelle leasing- og leje-
aftaler oplyses under eventualposter m.v.

Resultatopgerelsen

Nettoomsaetning

Indteegter ved levering af tjenesteydelser
indregnes som omsaetning i takt med
leveringen af ydelserne, hvorved net-
toomsaetningen svarer til salgsveerdien af arets
udferte tjenesteydelser (produktionsmetoden).

Nettoomsaetning méles til dagsveerdien af det
aftalte vederlag ekskl. moms og afgifter opkrae-
vet pa vegne af tredjepart. Alle former for af-
givne rabatter indregnes i nettoomsaetningen.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter
omkostninger vedrerende virksomhedens
primaere aktivitet, der er afholdt i arets lob,
herunder omkostninger til distribution, salg,
reklame, administration, lokaler, tab pa de-
bitorer, ydelser pa operationelle leasingkon-
trakter m.v.

Personaleomkostninger

Personaleomkostninger omfatter len og gager,
inklusive feriepenge og pensioner samt andre
omkostninger til social sikring m.v. til
selskabets medarbejdere. | per-
sonaleomkostninger er fratrukket modtagne
godtgerelser fra offentlige myndigheder.

Af- og nedskrivninger af immaterielle og
materielle anleegsaktiver

Afskrivninger omfatter af- og nedskrivninger af
immaterielle og materielle anlazgsaktiver.

Visma Consulting A/S
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Leases

Leases that do not transfer substantially all the
risks and rewards incident to the ownership to
the Company are classified as operating leases.
Payments relating to operating leases and any
other leases are recognised in the income
statement over the term of the lease. The
Company's aggregate liabilities relating to
operating leases and other leases are disclosed
under contingencies, etc.

Income statement

Revenue

Income from the rendering of services is
recognised as revenue as the services are
rendered, implying that revenue corresponds
to the market value of the services rendered in
the year (production method).

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

Other external expenses

Other external expenses include the year's
expenses relating to the entity's core
activities, including expenses relating to
distribution, sale, advertising, administration,
premises, bad debts, payments under
operating leases, etc.

Staff costs

Staff costs include wages and salaries,
including compensated absence and pensions,
as well as other social security contributions,
etc. made to the entity's employees. The item
is net of refunds made by public authorities.

Amortisation/depreciation and impairment of
intangible assets and property, plant and
equipment

The item comprises amortisation/depreciation
and impairment of intangible assets and
property, plant and equipment.
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Arsregnskab 1. januar - 31. december

Financial statements for the period 1 January - 31 December

Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Afskrivningsgrundlaget, der opgeres som
kostprisen med fradrag af eventuel restveerdi,
afskrives lineart over den forventede brugstid,
baseret pa folgende vurdering af aktivernes
forventede brugstider:

Software
Software

Afskrivningsgrundlaget, der opgeres som
kostprisen med fradrag af eventuel restveerdi,
afskrives linezert over den forventede brugstid,
baseret pa felgende vurdering af aktivernes
forventede brugstider:

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

Finansielle indteegter og omkostninger

Finansielle indtaegter og omkostninger
indregnes i resultatopgerelsen med de belab,
der vedrarer regnskabsaret. Posterne omfatter
renteindteegter og -omkostninger herunder
realiserede og urealiserede kursgevinster,
transaktioner i fremmed valuta og amortisering
af finansielle aktiver og forpligtelser.

Skat

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

Selskabet og de danske tilknyttede virksomhe-
der er sambeskattede. Den danske selskabsskat
fordeles mellem overskuds- og underskuds-
givende danske selskaber i forhold til disses
skattepligtige indkomst (fuld fordeling).

Sambeskattede selskaber med overskydende
skat godtgeres som minimum i henhold til de
geeldende satser for rentegodtgerelser af
administrationsselskabet, ligesom sambeskatte-
de selskaber med restskat som maksimum be-
taler et tilleeg i henhold til de gaeldende satser
for rentetilleeg til administrationsselskabet.
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The basis of depreciation, which is calculated
as cost less any residual value, is depreciated
on a straight-line basis over the expected
useful life. The expected useful lives are as
follows:

3-5 ar/years

The basis of depreciation, which is calculated
as cost less any residual value, is depreciated
on a straight-line basis over the expected
useful life. The expected useful lives are as
follows:

3-5 ar/years

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. exchange gains and losses and
amortisation of financial assets and liabilities.

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 entity and its Danish group entities are
taxed on a joint basis. The Danish income tax
charge is allocated between profit-making and
loss-making Danish entities in proportion to
their taxable income (full allocation method).

Jointly taxed companies entitled to a tax
refund are, as a minimum, reimbursed by the
management company according to the
current rates applicable to interest allowances,
and jointly taxed companies having paid too
little tax pay, as a maximum, a surcharge
according to the current rates applicable to
interest surcharges to the management
company.
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Arsregnskab 1. januar - 31. december

Financial statements for the period 1 January - 31 December

Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Balancen

Immaterielle anleegsaktiver

Andre immaterielle anlaegsaktiver omfatter
softwarelicenser og andre erhvervede
immaterielle rettigheder.

Andre immaterielle anleegsaktiver méles til
kostpris med fradrag af akkumulerede af- og
nedskrivninger.

Materielle anlaegsaktiver

Materielle anleegsaktiver males til kostpris med
fradrag af akkumulerede af- og nedskrivninger.
Kostprisen omfatter anskaffelsesprisen og
omkostninger direkte knyttet til anskaffelsen
indtil det tidspunkt, hvor aktivet er klar til brug.

Veerdiforringelse af anleegsaktiver

Immaterielle og materielle anleegsaktiver vurde-
res arligt for indikationer pa veerdiforringelse,
ud over det som udtrykkes ved afskrivning. Sa-
fremt der er indikationer pa veerdiforringelse,
foretages nedskrivningstest for hvert enkelt ak-
tiv henholdsvis hver gruppe af aktiver, der ge-
nererer uafhangige pengestramme. Aktiverne
nedskrives til genindvindingsveerdien, som ud-
ger den hgjeste veerdi af kapitalvaerdien og net-
tosalgsprisen (genvindingspris), safremt denne
er lavere end den regnskabsmaessige veerdi.
Nedskrivning pa en gruppe af aktiver fordeles
séledes, at der forst nedskrives pa goodwill og
derefter forholdsmeessigt pa de svrige aktiver.

Tilgodehavender
Tilgodehavender males til amortiseret kostpris.

Der foretages nedskrivning til imedegaelse af
tab, hvor der vurderes at veere indtruffet en ob-
jektiv indikation pa, at et tilgodehavende eller
en portefplje af tilgodehavender er veerdiforrin-
get. Hvis der foreligger en objektiv indikation
pa, at et individuelt tilgodehavende er veerdifor-
ringet, foretages nedskrivning pa individuelt ni-
veau.
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Balance sheet

Intangible assets

Other intangible assets include acquired
intangible rights, including software licences
and distribution rights.

Other intangible assets are measured at cost
less accumulated amortisation and impairment
losses.

Property, plant and equipment

Items of property, plant and equipment are
measured at cost less accumulated
depreciation and impairment losses. Cost
includes the acquisition price and costs directly
related to the acquisition until the time at
which the asset is ready for use.

Impairment of fixed assets

Intangible assets, property, plant and
equipment are subject to an annual test for
indications of impairment other than the
decrease in value reflected by depreciation or
amortisation. Impairment tests are conducted
in respect of individual assets or groups of
assets generating separate cash flows when
there is indications of impairment. The assets
are written down to the higher of the value in
use and net realisable value (recoverable
amount) of the asset or group of assets if this
is lower than the carrying amount. As for
group of assets, impairment losses are first
recognised in respect of goodwill and
thereafter proportionately in respect of the
other assets.

Receivables
Receivables are measured at amortised cost.

An impairment loss is recognised if there is
objective indication that a receivable or a
group of receivables is impaired. If there is
objective indication that an individual
receivable has been impaired, write-down is
made on an individual basis.
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Financial statements for the period 1 January - 31 December

Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Nedskrivninger opgeres som forskellen mellem
den regnskabsmeessige veerdi af tilgodehaven-
der og nutidsveerdien af de forventede penge-
stromme, herunder realisationsveerdi af eventu-
elle modtagne sikkerhedsstillelser.

lgangveerende arbejder for fremmed regning

Igangveerende leverancer af serviceydelser
méles til salgsveerdien af det udferte arbejde
fratrukket acontofaktureringer. Salgsveerdien
opgeres pa grundlag af feerdiggerelsesgraden
pa balancedagen og de samlede forventede
indtaegter pa det enkelte igangveerende
arbejde. Feerdiggerelsesgraden opgeres pa
grundlag af de afholdte omkostninger i forhold
til de forventede samlede omkostninger pa den
enkelte igangveerende leverance.

Nar resultatet af en igangveerende kontrakt
ikke kan skennes pélideligt, males
salgsveerdien til de medgaede omkostninger, i
det omfang disse forventes at blive daekket af
kaber.

Hvis de samlede omkostninger pa det
igangvaerende arbejde forventes at overstige
den samlede salgsveerdi, indregnes det
forventede tab som en tabsgivende aftale
under hensatte forpligtelser og omkostningsfo-
res i resultatopgerelsen.

Veerdien af de enkelte igangveerende arbejder
med fradrag af acontofaktureringer klassifice-
res som aktiver, nar salgsveerdien overstiger
acontofaktureringer, og som forpligtelser, nar
acontofaktureringer overstiger salgsveerdien.

Periodeafgraensningsposter

Periodeafgraensningsposter, indregnet under
aktiver, omfatter forudbetalte omkostninger
vedrorende efterfplgende regnskabsar.

Likvider

Likvider omfatter likvide beholdninger, som
uden hindring kan omsaettes til likvide behold-
ninger, og hvorpa der kun er ubetydelige risici
for veerdieendringer.

Indestaende pa koncernens cash-pool ordning
anses som folge af ordningens karakter ikke
som likvide beholdninger, men indgar i regn-
skabsposten tilgodehavender hos tilknyttede
virksomheder.
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Write-downs are calculated as the difference
between the carrying amount of the
receivables and the present value of the
expected cash flows, including the realisable
value of any collateral received.

Work in progress for third parties

Ongoing service supplies and work in progress
for third parties are measured at the market
value of the work performed less advances
received. The market value is calculated on the
basis of the percentage of completion at the
balance sheet date and the total expected
income from the relevant contract. The
percentage of completion is made up based on
costs incurred relative to the expected, total
expenses on each individual work in progress.

Where the outcome of contract work in
progress cannot be made up reliably, the
market value is measured at the costs incurred
in so far as they are expected to be paid by the
purchaser.

Where the total expenses relating to the work
in progress are expected to exceed the total
market value, the expected loss is recognised
as a loss-making agreement under 'Provisions'
and is expensed in the income statement.

The value of each contract in progress less
prepayments is classified as assets when the
market value exceeds prepayments and as
liabilities when prepayments exceed the
market value.

Prepayments

Prepayments recognised under ‘Assets’
comprise prepaid expenses regarding
subsequent financial reporting years.

Cash and cash equivalents

Cash and cash equivalents comprise cash
which is subject to an insignificant risk of
changes in value.

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'.
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Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Egenkapital

Foreslaet udbytte

Udbytte, som foreslas deklareret for regnskabs-
aret, praesenteres som en serskilt post under
egenkapitalen.

Hensatte forpligtelser

Hensatte forpligtelser omfatter forventede om-
kostninger til garantiforpligtelser, tab pa igang-
veerende arbejder, omstruktureringer m.v. Hen-
satte forpligtelser indregnes, nar virksomhe-
den, som folge af en tidligere begivenhed p& ba-
lancedagen har en retlig eller faktisk forpligtel-
se, og det er sandsynligt, at indfrielse af forplig-
telsen vil medfere en afgang af skonomiske res-
sourcer.

Hensatte forpligtelser méles til nettorealisati-
onsveerdi eller til dagsveerdi, hvor opfyldelse af
forpligtelsen tidsmaessigt forventes at ligge
langt ude i fremtiden.

Geeldsforpligtelser

Finansielle geeldsforpligtelser indregnes ved la-
neoptagelse til det modtagne provenu efter fra-
drag af afholdte transaktionsomkostninger. | ef-
terfolgende perioder males de finansielle for-
pligtelser til amortiseret kostpris, svarende til
den kapitaliserede veerdi ved anvendelse af den
effektive rente, sa forskellen mellem provenu-
et og den nominelle veerdi indregnes i resultat-
opgerelsen over laneperioden. | finansielle for-
pligtelser indregnes tillige den kapitaliserede
restleasingforpligtelse pa finansielle leasing-
kontrakter.

@vrige geeldsforpligtelser males til nettorealisa-
tionsveerdien.

Periodeafgraensningsposter

Periodeafgraensningsposter, indregnet under
forpligtelser, omfatter modtagne betalinger,
som vedrerer indtaegter i efterfelgende regn-
skabsar.
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Equity

Proposed dividends

Dividends proposed for the financial year are
presented as a separate item under 'Equity’.

Provisions

Provisions comprise expected expenses
relating to guarantee commitments, losses on
work in progress, restructurings, etc.
Provisions are recognised when the company
has a legal or constructive obigation as a result
of a past event at the balance sheet date and it
is probable that an outflow of resources
embodying economic benefits will be required
to settle the obligation.

Provisions are measured at net realisable value
or at fair value if the obligation concerned is
expected to be settled far into the future.

Liabilities

Financial liabilities are recognised at the date
of borrowing at the net proceeds received less
transaction costs paid. In subsequent periods,
the financial liabilities are measured at
amortised cost, corresponding to the
capitalised value using the effective interest
rate. Accordingly, the difference between the
proceeds and the nominal value is recognised
in the income statement over the term of the
loan. Financial liabilities also include the
capitalised residual liability in respect of
finance leases.

Other liabilities are measured at net realisable
value.

Deferred income

Deferred income recognised as a liability
comprises payments received concerning
income in subsequent financial reporting
years.
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Nagletal

Nogletallene er beregnet i overensstemmelse
med Finansforeningens "Anbefalinger og
Nogletal 2015".

De i hoved- og nggletalsoversigten anforte
nogletal er beregnet séledes:
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Financial ratios

Financial ratios are calculated in accordance
with the Danish Finance Society's guidelines on
the calculation of financial ratios
"Recommendations and Financial Ratios
2015",

The financial ratios stated in the survey of
financial highlights have been calculated as
follows:

Overskudsgrad

Operating margin

EBITDA margin
EBITDA margin

Afkastningsgrad

Return on assets

Likviditetsgrad
Current ratio

Soliditetsgrad

Solvency ratio

Egenkapitalforrentning
Return on equity

Gennemsnitlige aktiver beregnes som
gennemsnittet af indevaerende og forrige ars

aktiver.

Gennemsnitlig egenkapital beregnes som
gennemsnittet af indevaerende og forrige ars

egenkapital.

Resultat af primaer drift x 100

Nettoomseetning
EBITDA

Nettoomsaetning x 100

Resultat af primaer drift

Operating profit x 100

Revenue

EBITDA
Revenue x 100

Profit/loss from operating activites

Gennemsnitlige aktiver x 100

Omseetningsaktiver x 100

Kortfristet geeld
Egenkapital ultimo x 100

Average assets x 100

Current assets x 100
Current liabilities

Equity at year end x 100

Passiver i alt, ultimo

Arets resultat efter skat x 100

Total equity and liabilities at year end

Profit/loss for the year after tax x 100

Gennemsnitlig egenkapital

Average equity

Average assets is calculated as the average
assets of current year and prior year.

Average equity is calculated as the average
equity of current year and prior year.
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Personaleomkostninger

Staff costs

Lenninger

Wages/salaries

Pensioner

Pensions

Andre omkostninger til social sikring
Other social security costs

Andre personaleomkostninger

Other staff costs

Gennemsnitligt antal fuldtidsbeskaeftigede
Average number of full-time employees

Vederlag til selskabets ledelse oplyses ikke
med henvisning til ARL § 98b, stk. 3, nr. 2.
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96.363.316 88.679.360
3.673.974 3.420.003
388.866 489.344
4.837.221 3.268.592
105.263.377 95.857.299
135 125

By reference to section 98b(3), (ii), of the
Danish Financial Statements Act, remuneration
to management is not disclosed.

Af- og nedskrivninger af immaterielle og materielle anlaegsaktiver
Amortisation/depreciation and impairment of intangible assets and property, plant

and equipment
Afskrivninger pa immaterielle anlaegsaktiver
Amortisation of intangible assets

Afskrivninger pa materielle anlaegsaktiver
Depreciation of property, plant and equpiment

Finansielle indtaegter

Financial income

Renteindtaegter fra tilknyttede virksomheder
Interest receivable, group entities

Valutakursgevinst

Exchange gain

Andre finansielle indteegter

Other financial income

Finansielle omkostninger
Financial expenses
Valutakursreguleringer

Exchange adjustments

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 vedrerende tidligere ar

Tax adjustments, prior years

342.234 1.086.563
1.723.175 1.661.046
2.065.409 2.747.609

65.434 243.609
259.693 0
8 0
325.035 243.609
0 10.257

160.563 105.538

160.563 115.795
7.149.829 5.926.990

-395.631 163.720

0 -10.643
6.754.198 6.080.067
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Immaterielle anleegsaktiver
Intangible assets

DKK

Kostpris 1. januar 2015
Cost at 1 January 2015
Tilgange

Additions

Kostpris 31. december 2015
Cost at 31 December 2015

Af- og nedskrivninger 1. januar 2015

Impairment losses and amortisation at 1 January 2015
Afskrivninger

Amortisation for the year

Af- og nedskrivninger 31. december 2015

Impairment losses and amortisation at 31 December 2015

Regnskabsmaessig vaerdi 31. december 2015
Carrying amount at 31 December 2015

Materielle anleegsaktiver
Property, plant and equipment

DKK

Kostpris 1. januar 2015

Cost at 1 January 2015

Tilgange

Additions

Afgange

Disposals

Kostpris 31. december 2015
Cost at 31 December 2015

Veerdireguleringer 1. januar 2015
Value adjustments at 1 January 2015

Veerdireguleringer 31. december 2015
Value adjustments at 31 December 2015

Af- og nedskrivninger 1. januar 2015
Impairment losses and depreciation at 1 January 2015
Afskrivninger

Depreciation

Af- og nedskrivninger 31. december 2015

Impairment losses and depreciation at 31 December 2015

Regnskabsmaessig veerdi 31. december 2015
Carrying amount at 31 December 2015
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Erhvervede
immaterielle
anleegsaktiver
Acquired intangible

assets
3.736.268
697.001
4.433.269
3.305.996
342.234
e
785.039

Andre anleeg,

driftsmateriel og

inventar Indretning af
Fixtures and lejede lokaler

fittings, other plant Leasehold | alt
and equipment improvements Total
10.358.032 1.759.010 12.117.042
599.066 191.131 790.197
-31.858 0 -31.858
10.925.240 1.950.141 12.875.381
0 0 0
0 0 0
7.045.443 308.308 7.353.751
1.446.849 276.325 1.723.174
8.492.292 584.633 9.076.925
2.432.948 1.365.508 3.798.456
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Igangveerende arbejder for fremmed regning
Work in progress for third parties

Salgsveerdi af udfert arbejde

Selling price of work performed

Acontofaktureringer

Progress billings

der indregnes saledes:
recognised as follows:

Igangveerende arbejder for fremmed regning (aktiver)
Work in progress for third parties (assets)

Igangveerende arbejder for fremmed regning (forpligtelser)

Work in progress for third parties (liabilities)

Tilgodehavender
Receivables

Visma-koncernen har en cash-pool-aftale, hvor
det norske koncernselskab Visma Treasury AS,
i henhold til aftalen, er indehaver, mens gvrige
koncernselskaber er underkontoindehavere.
Banken kan afregne traek og indestaender
mellem selskaberne, saledes at nettobelsbet
udger et mellemvaerende mellem banken og
Visma Treasury AS. Visma Consulting A/S
indgar saledes med 64.792.581 kr., mens
ovrige intercompany debitorer udger

618.706 kr.

Aktiekapital

Share capital

Aktiekapitalen er fordelt saledes:
The share capital consists of the following:

A-aktier, 4.500.000 stk. a nom. 1,00 kr.
4,500,000 A shares of DKK 1,00 each

B-aktier, 83.335 stk. anom. 1,00 kr.
83,335 B shares of DKK 1,00 each

Selskabets aktiekapital har ueendret veeret
4.583.335 kr. de seneste 5 ar.

Hensatte forpligtelser
Provisions

Andre hensatte forpligtelser omfatter garanti-
hensasttelser ved salg af ydelser, hensaettelser
til tvister samt henseettelse til tab pa
igangvaerende arbejder for fremmed regning.
Af de samlede forpligtelser forventes cirka 2
millioner kr. at forfalde inden for et ar.
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8.192.305 2.169.944
-1.635.713 -792.925
6.556.592 1.377.019
7.106.592 1.517.019

-550.000 -140.000
6.556.592 1.377.019

The Visma group has a cash pool agreement,
where the Norwegian intercompany Visma
Treasury AS, according to the agreement, is
the owner, while the other group companies
are sub-account holders. The bank may settle
balances between the companies, so that the
net amount is a matter between the bank and
Visma Treasury AS. Visma Consulting A/S is
thus DKK 64,792,581 in the joint cash pool
agreement. Other intercompany debtors is
DKK 618.706.

4.500.000 4.500.000
83.335 83.335
4.583.335 4.583.335

The Company's share capital has remained
DKK 4,583,335 over the past 5 years.

Other provisions comprise provisions for
warranty commitments, provision for disputes
and loss on work in progress for third parties.
Of the total provision approximately DKK 2
million are due within 1 year.
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Sikkerhedsstillelser
Collateral

Banken har stillet garanti overfor selskabets
kunder. Til sikkerhed herfor har banken pant i
virksomhedens bankindestaende pa
3.712.821 kr.

Kontraktlige forpligtelser og eventualposter m.v.

Contractual obligations and contingencies, etc.

Eventualforpligtelser
Contingent liabilities

Andre eventualforpligtelser
Other contingent liabilities

Selskabet er part i enkelte tvister. Det er
ledelsens vurdering, at udfaldet af disse ikke vil
pavirke arsrapporten veaesentligt.

Selskabet er sambeskattet med Visma Danmark
Holding A/S som administrationsselskab og
haefter solidarisk med gvrige sambeskattede
selskaber for betaling af selskabsskat fra og
med indkomstaret 2013 samt for kildeskat pa
renter, royalties og udbytter, som forfalder til
betaling den 1. juli 2012 eller senere.

Andre gkonomiske forpligtelser
Other financial obligations

Leje- og leasingforpligtelser i ovrigt:
Other rent and lease liabilities:

Leje- og leasingforpligtelser
Rent and lease liabilities

Neertstadende parter
Related parties
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The bank has provided gurantee for the
company's client. As security, the bank has
placed a mortgage on the Company's cash
equivalents total of DKK 3.712.821.

The company is involved in a few disputes.
Management believes that the outcome of
these will not affect the annual report
considerably.

The Company is jointly taxed with its parent,
Visma Danmark Holding A/S, which acts as
management company, and is jointly and
severally with other jointly taxed group entities
for payment of income taxes for the income
year 2013 onwards as well as withholding
taxes on interest, royalties and dividends
falling due for payment on or after 1 July
2012.

32.767.405 42.100.069

Visma Consulting A/S' naertstaende parter omfatter folgende:

Visma Consulting A/S' related parties comprise the following:

Bestemmende indflydelse
Parties exercising control

Neertstaende part
Related party

Bopeel/Hjemsted
Domicile

Grundlag for
bestemmende indflydelse
Basis for control

Metatron AS

Visma Danmark Holding A/S

Oslo, Norge

Herlev, Danmark

Ultimativ ejer
Ultimate owner

Kapitalbesiddelse, 100 %
Shareholding, 100 %
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Oplysning om koncernregnskaber
Information about consolidated financial statements

Rekvirering af modervirk-
somhedens koncernregnskab

Modervirksomhed Hjemsted Requisitioning of the parent's
Parent Domicile consolidated financial statements
Chamuel Topco AS Oslo, Norge Karenslyst Allé 56
P.O. Box 733 Skayen
NO-0214 Oslo
Visma AS Oslo, Norge www.visma.com/investors-
relations

Transaktioner med tilknyttede virksomheder, som ikke er indgéet pa normale markedsvilkar
Related party transactions not carried through on normal market terms

Der har ikke veeret transaktioner med There are no related party transactions that
nartstaende parter, som ikke er foretaget pa have not been carried through on normal
normale markedsvilkar. market terms.

Ejerforhold

Ownership

Falgende kapitalejere er noteret i selskabets 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 Danmark Holding A/S Herlev, Danmark
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