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LedelsespStegning
Statemnt bythe Eoard ol Directors

Bestyrelse og direktion har dags dato behand-
let og godkendt Srsrapporten tor Visma
consulting A/S for regnskabseret 1. januar'
31. december 2016,

Arsrapporten allegges i overensstemmelse
med irsregnskabsloven.

Det er vores opfattelse, at 6rsregnskabet giver
et retvisende billede af selskabets aktiver, pas'
siver og finansielle stilling pr, 31. december
2016 samt af resultatet af selskabets aktivite-
ter for regnskabsaret 1, januar' 31. december
2016.

Det er endvidere vores opfattelse, at
ledelsesberetningen indeholder en retvisende
redegorelse for udviklingen i selskabets
aktiviteter oq okonomiske forhold, Srets
resultat og for selskabets finansielle stilling.

Arsrapporten indstilles til
qeneralf orsamlingens godkendelse.

Kobenhavn, den 29. maj2017
copenhaqen,29 May20lT
Bestyrelse/8oa.d ol Diredor!:

VIsma Consultlng A/S

Arsrapport 2016
 nnualreport2016

Today, the Board of Directors and the
Executive Board have discussed and approved
the annual report of Visma Consultinq A/S for
the tinancialyear I January - 31 oecember
2015.

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

ln our opinion, the financial statements give a
true and fair view of the tinancial position of
the Company at 31 December 2016 and of the
results of the Company's operations for the
financial year 1 January - 31 December 2016.

Further. in our opinion. the Manaqement'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 rinancial position,

we recommend that the annual report be

approved at the annual general meeting.

!iJ. :."
]-l& .

Valentin Thore Ringgard

n^
/;./ ,&

Oystein Moan
formand/cnai'man

Carsten Boje Moller
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Den uafheengige revisors revisionspAteg nin g
lndependent.uditois report

Det er vores oplattelse, at Srsreqnskabet giver

et retvisende billede af selskabets aktiver, pas'

siver og finaosielle stilling pr.31. december
2016 samt af resultatet af selskabets aktivite-
ter lor regnskabsEret 1. januar'31. december
2Ol6 i overensstemmelse med ersreqnskabslo-

Grundlag for konklusion

Vl har udfort vores revision i

overensstemmelse med internationale standar-
der om revision og de yderligere krav. der er
g€eldende iDanmark. Vores ansvar ifolge disse

standarder og krav er narmere beskrevet i revi-
sionspeteqningens afsnit "Revisors ansvar for
revisionenaf Srsregnskabetr'. Vier ualhenqige
af selskabet i overensstemmelse med interna-
tionale etiske regler for revisorer (IESBA's Etis'
ke regler) og de yderligere krav, der er galden-
de i Danmark, ligesom vi har opfyldt vores ovri-
ge etiske forpligtelser ihenhold tildisse reqler
og krav. Dei er vores opfattelse, at det opne'
ede revisionsbevis er tilstrakkeliqt oq egnet
som grundlag for vores konklusion.

Ledelsens ansvar for grsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et
Srsregnskab, der giver et retvisende billede i

overensstemmel5e med er5reqnskabsloven.
Ledelsen har endvidere ansvaret [or den inter-
ne kontrol, som ledelsen anser for nodvendiq
for at udarbejde et 6rsregnskab uden v4sentlig
lejlinformation, uanset om denne skyldes

besvigelser eller fejl.

visma Consultlnq a/S
Arsrapport 2016

An.ualreporl2016

To the shareholders of Visma Consulting A/5

Opinion

We have audited the tinancial statements of
Visma consulting A/s for the financial Year 1

January - 31 oecember 2016, which comprise
an income statement, balance sheet,
statement of changes in equity and notes,
including accounting policies. The tinancial
statements are prepared in accordance wilh
the Danish Financial Statements Act.

ln our opinion, the financial statements give a

true and fair view ot the financial position of
the Company at 31 December 2016 and of the
results of the Companv's operations for the
financial year 1 January - 31 December 2016
in accordance with the Danish Financial
statements Act.

Basls for oplnlon

We conducted our audit in accordance with
lnternational Standards on Audltins (lSAs) and

the additional requirements applicable in

Denmark. Our responsibilities under those
standards and requirements are further
described in the "Auditor's responsibilities fot
the audit of the financial statements" section

of our report. We are independent of the
Company in accordance with the lnternational
Ethics Standards Board for Accountantsr Code

of Ethics for Professional Accountants (IESBA

Code) and the additional requirements
applicable in Denmark, and we have fulfilled
our other ethical responsibilities in accordance
with these rules and reQuirements. We believe
that the audit evidence we have obtained is

sufficient and appropriate to provide a basis

for our opinion.
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Management's responsibilitles f or the
financial statements

Management is responsible for the preparation
of financial statements that give a true and fai.
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 lree from material misstatement,
whether due to fraud or error.

3

Til kapltaleierne iVisma Consulting A/S

Konklusion

Vi har revideret Srsregnskabet for Visma

Consulting A/S for regnskabseret 1. januar -

31. december 2016, der omfatter resultatopgo-
relse. balance, eqenkapitalopgorelse og noter'
herunder anvendt regnskabspraksis. Arsreqn-
skabet udarbeides efter ersregnskabsloven.



Den uafhangige revisors revisio nspeteg ning
hdependent audilor's roport

Ved udarbejdelsen af Srsregnskabet er ledelsen
ansvarlig for at vurdere selskabets evne til at
fortsette driften; at oplyse om forhold
vedrorende fortsat drift, hvor dette er
relevant; samt at udarbejde ersregnskabet pa
grundlag af regnskabsprincippet om fortsat
drift, medmindre ledelsen enten har til hensigt
at likvidere selskabet, indstille driften eller ikke
har andet realistisk alternativ end at gore
dette.

Revlsors ansvar lor revlslonen af
lrsregnskabet

Vores meler at opna hojgrad af sikkerhed for,
om ersregnskabet som helhed er uden
vesentlig fejlinformation, uanset om denne
skyldes besvigelser eller fejl. og at algive en
revisionspeteqning med en konklusion. Hoi
grad af sikkerhed er et hoit niveau af
sikkerhed, men er ikke en garanti for. at en revi'
sion, der udlores i overensstemmelse med
internationale standarder om revision og de
yderlige.e krav, der er galdende i Danmark,
altid vil afdekke vasentlig lejlinformation, nar
sadan lindes. Fejlinformationer kan opsta som
folge al besviqelser eller fe,l og kan betragles
som vasentlige, hvis det med rimeliqhed kan
forventes, at de enkeltvis eller samlet har
indflydelse pl de okonomiske beslutninger,
som regnskabsbrugerne treffer pe grundlag af
ersregnskabet.

Som led ien revision, der udfores ioverens-
stemmelse med internationale standarder om
revision oq de yderligere krav, der er galdende
i Danmark, foretager vi faglige vurderinger og
opretholder professionel skepsis under revisio-
nen. Herudover:

ldentilicerer og vurderer vi risikoen for
vasentliq f ejlinf ormation i ersreqnskabet,
uanset om denne skyldes besvigelser ell€r
feil, udformer og udforer revisionshandlin-
ger som reaktion pA disse risici samt opner
revisionsbevis, der er tilstrekkeliqt oq
eqnet tilat danne grundlag for vores kon-
klusion. Risikoen for ikke at opdaqe
vesentlig f ejlinf ormation forarsaget af
besvigelser er hojere end ved vesentlig
fejlinformation forirsaget al feil, idet
besviqelser kan omfatte sammensvergel'
ser, dokumentfalsk, bevidste udeladelser,
vildledning eller tilsidesattelse al intern
kontrol.

opnAr vi forstEelse af den interne kontrol
med relevans for revisionen for at kunne
udforme revisionshandlinger, der er pas-
sende efter omstandighederne, men ikke
for at kunne udtrykke en konklusion om
e,fektiviteten af selskabets interne kon-
trol.

visma Consulting A/S

Arsrapport 2016
A.nualrepo.t 2016

ln preparing the linancial statements,
Management is responsible for assessing the
Comoanv's abilityto continue as a going
concern, disclosinq, as applicable, matters
related to going concern and using the going
concern basis of accounting in preparinq the
linancial statements unless Management either
intends to liquidate the Company or to cease
operations. or has no realistic alternative but
to do so.

Audltor's responsibilities ,or the audit of the
financialstatements

Our obiectives are to obtain reasonable
assurance about rryhether 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 i5 a high
level of assurance, but is not a guarantee that
an audit conducted in accordance with lSAs
and the additional requirements applicable in
Denmark willalways detect a material
misstatement when it exists. Misstatements
can arise from fraud or error and are
considered malerialif, lndividually 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 parl of an audit conducted in accordance
with lsAs and the additional requirements
applicable in Denmark. we exercise
protessional judgement and maintain
prolessional skepticism throughout the audit.
We also;

ldentify and assess lhe 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
resultinq from fraud is higher than for one
resulting from error as fraud may involve
collusion, forqery, 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
lor the pu.pose of expressing an opinion
on the effectiveness of the Company's
internal control.
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Den uaf hangige revisors revis ionsp6teg ning
lndependent auditol's report

Taqer vi stilling til, om den regnskabsprak-
sis, som er anvendt af ledelsen, er passen-

de, samt om de regnskabsmessige skon

og tilknyttede oplysninger, som ledelsen
har udarbeidet, er rimelige.

Konkluderer vi, om ledelsens udarbejdelse
af ersregnskabet pa grundlag af reqnskabs-
princippet om fortsat drift er passende,

samt om der pi grundlag af det opnaede
revisionsbevis er vasentlig usikkerhed lor-
bundet med begivenheder eller forhold,
der kan skabe betydelig tvivlom selskabets
evne til at fortsette dritten. Hvis vi konklu'
derer, at der er en vesentlig usikkerhed,
skalvi i vores revisionspetegning gore

opmerksom pA oplysninger herom iSrs'
regnskabet eller, hvis sedanne oplysninger
ikke er tilstrekkelige, modificere vores
konklusion. Vores konklusion er baseret pA

det revislonsbevis, der er opntet frem til
datoen for vores revisionspSteqning. Frem-
tidige begivenheder eller rorhold kan dog
medfore, at selskabet ikke lanqere kan
fortsatte driften.

Tager vi stilling tilden samlede prasenta'
tion, struktur og indhold af ersregnskabet,
herunder noteoplysningerne, samt om ers-
regnskabet af speiler de underliggende
transaktioner og beqivenheder pa en
s6dan m6de, at der gives et retvisende bil-
lede heraf.

Vi kommunikerer med den overste ledelse om
bl.a. det planlaqte omfang og den tidsm.essige
placerinq af revisiooen samt betydelige revisi'
onsmassiqe observationer, herunder eventuel-
le betydelige mangler iintern kontrol, som vi

identilicerer under revisionen.

Udtalelse om ledelsesberetningen

Ledelsen er ansvarlig for ledelsesberetningen'

Vores konklusion om ersregnskabet omfatter
ikke ledelsesberetningen, og vi udtrykker inqen

form for konklusion med sikkerhed om ledelses'
beretningen.

I tilknytning til vores revision af 6rsreqnskabet
er det vores ansvar at lase ledelsesberetning-
en oq iden forbindelse overveie, om ledelses'

bereIninqen er vasentligt inlonsistent med 3rs'
regnslabet eller vores viden opneet ved revisio'
nen eller pi anden mAde synes at indeholde
vasentlig fejlinf ormation.

Visma consultlnq A/S

Arsrapport 2015
An.ual.eporl20t6

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 ol 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 qoing concern. lf 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 opinlon. Our conclusion is

based on the audit evidence obtalned 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 ol the financial
statements, includinq the note
disclosures. and whether the financial
statements represent the underlyinq
transactions and events in a manner that
gives a true and fair view.

We communicate with those charqed with
governance regarding. among other matters,
the planned scope and timinq of the audit and

significant audit findings, includlnq any
significant deficiencies in internal control that
we identify during our audit.

Statement on Management's review

Management is resPonsible lor 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.

ln connection with our audit ol 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 knowledqe obtained during

the audit, or otherwise appears to be materially
misstated.
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Den uaf hengige revisors revisionspAtegning
lndeperdcnl audltor's rePort

Vores ansvar er derudover at overve,e, om

ledelsesberetningen indeholder kravede oplys'
ninger i henhold til Srsregnskabsloven'

Baseret pE det udforte arbeide er det vores
opf attelse, at ledel5esberetningen er i overens-
stemmelse med ersregnskabet og er udarbei
det i ovelensstemmelse med ersregnskabslo'
vens krav. Vihar ikke fundet vasentliq fejlinfor-
mation i ledelsesberetningen.

Godkendt kab

toft

Visma Consultlng A/S

Arsrapport 2016
Annual report 2Ol6
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Moreover, it is our responsibility to consider
whether the Management's review provides

the information required under the Danish

Financial Statements Act.

Eased on our procedures, we conclude that the
Management's review is in accordance with the
financial statements and has been prepared in

accordance with the recuirements of the
Danish Financial Statement Act. We did not
identify any material misstatement ot the
Management's review.

Kobenhavn. den 29. maj2017
copenh.gen, 29 i,l.y 2or7
Ernst & Young
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Ledelsesberetning
Management's review

Hoved'og nogletal
Financial highlights

20r 5DKKt

Hovedtal

Revenre

Resultat for af- og nedskrivninger,
finansielle poster og skat
(EBITDA)

Earnlngs belore lnterest, Taxes. Depr{iataon and

Amortisation (EBlT0A)

Resultat for renter, skat og goodwillaf'
skrivninger (EBITA)

Profit b€lore lnteresl, tar and

amrtisation ol goodwill (EBITA)

Resultat af ordinar primar drift
Operating profit/loss

Resultat af finansielle poster
Net lhanclals

Arets resultat
lor the

208.O74

22.53230.49731.366

215.345 191.581 165.544 154.211

26.206 24.4t7

20.457

20.857

751

16.435

18.857

18.8s7

293

14.335

24.431

28.431

764

21.841

23.4s9

23.4s9

128

17.506

29.247

29.287

11

22.ALL

Total assets

124.363

58.178

I17.833

51.367

80.349

44.Or9

a2.996

40.584Egenkapital 45.526

investeringer 948 t.977 5 676
hveslmeots ln the

Nogletal
ratlos

antal luldtidsbe'
skeftigede 130 135 125 116 t24

number of

Overskudsgrad
Operatinq marqin

EBITDA-margin
EBITDA-margln

Afkastningsgrad
Return on assets

Likviditetsgrad
Currenl ratio

14.1 t(

15.1 t(

24,2X

2@,6X

46,8%

41,6Vl

13.2 L

t4,2X

27,3vt

189,5 *

43,6X

45,L%

12,2%

13,7 96

27,4%

189,3 9a

s0,2 96

39,196

t2,6%

L4,7 %

25,5X

209,2X

54,4X

38,9 9(

t2,2X

M,7A

25.3 ta

190,3 r
4A,9*

35,3 r
Soliditetsgrad
Solvency ratio

lforrentning
on
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Nogletallene er beregnet i overensstemmelse
med Finansforeningens "Anbefalinger og
Nogletal 2015". Der henvises til definitioner
og begreber under anvendt reqnskabspraksis
pA side 24 i denne irsrapport.

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
at page 24 in this Annual report.

I



Ledelsesberetning
Management's reviev/

Beretning
Management .ommentary

Virksomhedens v€esentllgste aktiviteter

lVisma Consultinq A/S arbejder viAret rundt
med at dagitalisere Oanmark. Vi hjalper bede
offentlige oq private virksomheder med at
udvikle, modernisere og vedligeholde deres it-
l6snioger. vi leverer standard'og
kundetilpassede l6sninger, software as a
service og konsulentbistand. Sammen med
vores kunder skaber vi oget produktivitet og
vekst iDanmark tilgavn for os alle.

ldegrundlag og mel

Visma Consultinq A/S er en del af'ConsultingL
divisionen i Visma-koncernen, som er ledende
nordisk leverandor al lorretninqskritiske,
kundetilpassede it-losninger gennem et bredt
spekter a, kompetencer inden lor redgivning.
systemudvikling og appllkation manaqement.

visma Consulting A/S leverer it'losninger, som
er baseret pe en forsteehe af kundernes forret-
ning, udfordringer og potentialer. lt-
losningerne dakker strategi og procesoptime-
ring, udvikling og implementering af applikatio-
ner pi en bred vifte af platforme, integration
og applikationsf orvaltning. Selskabets styrke er
at skabe verdigennem intelligent inteqration
mellem systemer og f orretningsprocesser.

Uslkkerhed ved indreqninq oq meling

Der har ikke veret usikkerhed i forbindelse
med indregning og mAling ved udarbejdelse af
ersregnskabet for 2016.

Udvlkllnq I aktlvlteter og ,konomlske forhold

Selskabets resultat for afskrivninger og renter
(EBITDA) er pA 31,4 mio. kr. Dette er en lorbed-
ring p5 3 % set i forhold til sidste lrs EBITDA,

som var pA 30,5 mio. kr.

Arets resultat er et overskud pe 22,8 mio. kr,
mod sidste 3rs overskud oA 21,8 mio. kr.,
hvilket er en forbedring PA 5 ,(.

Forventningerne til EBITDA-margin var 15 X og

en omsetningsstigning pa 7 %. Med realiserede
15 9( iEBITDA-margin og et lille fald i

omsetningen pi 3 % er det et tilfredsstillende
resultat. Faldet iomsetningen 5kyldes til dels

et fald i licens- og viderefakturerinq, men ogse

et fald i medarbejderantal og generelt et fald i

salgstimepriserne.

Visma Con5ultinq A/S

Arsrapport 2016
Aonlarreport 2ol6

Business revlew

ln Visma Consultinq A/S, we work allthe year
to digitise Denmark. We help both public and
private companies to develop, modernise and

maintain their lT 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
benetit of us all.

Mission and target

Visma consulting A/S is part of the'consulting'
Division in the Visma corporation, which is a

leadlng provider ol business critical.
customised lF solutions through a broad range
ol competences within consulting. system
development and application management.

Financlal review

The company's profit before amortisation and

depreciation (EBITDA) is DKK 22.8 million. This
is an improvement of 391compared to last
year's EBITDA of DKK 30.5 million.

The prolit of the year is a surplus of DKK 22.8
million compared to last year's profit of DKK

21.8 million, which is an improvement of 5%

The expectation to the EBITDA'marqin was 1596

and the expectation to the revenue growth was
a%. With realized EBITDA-marqin ol 15X and a

smalldecrease in revenue of 3 %, the result is

satislactory. The decrease in revenue is due, in
part, to a decrease in license sale and re-

invoicing, but also due to a decrease in the
number of employees and a general decrease

in hourly sales Prices.
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Visma Consulting A/S provides lT solutions
that are based on understandinq the
customer's businesses. challenges and
potentials. The lT solutions cover strateqy and
process optimisation, development and
implementation of applications on a broad
spectrum of platforms, integration and
application manaqement, The strength of the
company is to create value through intelligent
integration between systems and business
processes.

Recognition and measurement uncertaintles

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



Ledelsesberetning
Manaqement's review

Beretning
Manaqement commenta.y

Beglvenheder i2015

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

Der har igen i 2016 varet en hoj
gennemsnitlig faktureringsgrad gennem hele
eret. Visma Consulting A/S startede et
Graduate'program i2012, og det er nu en fast
del af virksomheden, idet der arligt kommer
10-15 nyuddannede, hvilket til stadighed
pAvirker hele organisationen positivt og giver
en god dynamik.

Pr. 1. januar 2016 opkobte Visma koncernen
5196 af selskabet MlND4iT A/S. Selskabet er
leverandor af freelance konsulenter og har
ligesom Visma consulting A/S fA men store
kunder. Selskabet har haft kraftig velst i
2015. Selskabet udgor sammen med Visma
Consulting A/S Custom Solution Denmark.
MlND4iT A/s er i 16bet af 2016 flyttet til Visma
consulting A/s'domicil iKgs. Lyngby og
samarbejdet og synegierne mellem de to
selskaber er voksende og positive.

Likviditet

Det er koncernens politik, at kapitalfrembringel'
se og placering al overskudslikviditet styres
centralt at moderselskabet, i det omfang det
vurderes hensigtsmessigt.

Likviditeten er forbedret med 9 mio. kr, fra
2015 til 2015, selvom der igen er udbetalt
udbytte til moderselskabet pi 15 mio. kr. Dette
er en forbedring pe 13 !(.

Vldenressourcer

Noglen tilat kunne skabe vardi for selskabets
kunder er medarbejdernes personliqe
udvikling, Gennem programmer lor
lompetenceudvikling oq videreuddannelse
sorger selskabet for, at medarbejderne hele
tiden opdaterer deres viden, sE den passer til
kundernes eksisterende og fremtidige krav, og
sE deres onsker om taqliq udviklioq
tilfredsstilles.

Visma Consulting A/S stiller krav til, at medar-
belderne har en generel viden om bade it og
kundernes forretnings processer, men ogse at
de ler tid til o9 mulighed for at specialisere siq
inden for specifikke fagomreder.

visma consultlng A/s
Arsrapporl20l6

A.nsrrepo.l2ol5

Events ln 2016

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

The utilisation rate has once aqain been high

throughout 2016. Visma Consultinq A/S
started uo a Graduate Proqram in 20t2 and it
is now an integral part ol the company and
every year 10'15 new Graduates start, which
continuously affects the entire organization
positively and provides good dynamic.

As of January 1, 2016, Visma Group acquired
519( of the company MlND4iT A/S. The
company is supplier of freelance consultants
and, like Visma Consulting A / 5, has few, but
large customers. The company has
experienced strong growth in 2016. Tooether
with Visma Consulting A/S the company
constitutes Custom Solution Denmark. During
2015, MlN04iI A/S moved to Visma
Consultinq A/S's domicile in Kgs. Lynqby and
the cooperation and the synergies between the
two companies are growing and positive,

cash resources

It is group policy that lunding and investment
ol excess liquidity are managed centrally by
the parent company to the extent deemed
appropriate.

The cash position has improved with DKK 9
million from 2015 to 2015, despite another
payment of dividend of DKK 16 million to the
Mother Company, This is an improvement ol
13%.

Knowledge resources

The key to create value for the customers is

the personal development ol 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 lT and
the customers'business processes, but also
that they have the time to specialise in specilic
fields.

selskabets likvider indger ikoncernens cash-
pool,

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

10

d)
oo
co

+
F.

i.i
(,)

E
E
c
co
G

op
o!!

E
.9



Led else sberetn ing
Manaqement's review

Beretning
Managehent commentary

sarlige risici

Forretoingsmessige risici

Selskabets vesentligste [orretningsmassiqe
risiko er knyttet til evnen til at vere slerkt
positioneret pe de markeder, hvor selskabets

orodukter seelqes, samt evnen til at fastholde
kompetente medarbe,dere. Eo stor delaf
selskabets salg sker til offentlige instanser, og
selskabet er derfor afhanqigt af otfentlige
bevillinger pe it'omredet samtidig med det
generelle okonomiske klima.

Flnansielle rlsicl

Det er tilenhver tid Visma Consulting A/S'mel
at begranse de finansielle risici.
Moderselskabet styrer de finansielle risici i

koocernen centralt oq koordinerer koncernens
likviditetsstyring, herunder kapitalf rembrin-
gelse og placering af overskudslikviditet.
Koncemen opererer med en lav risikoprofil,
stledes at valuta, rente og kreditrisici kun
opstar med udgangspunkt i kommercielle
forhold.

Selskabet har ikke benyttet sig af afledte
f inansielle instrumenter i perioden.

valutarisici

selskabet pavirkes ikke vasentligt af
andringer i valutakurser. idet s6vel indtegter
som omkostninqer primart alregnes ilokal
valuta.

Renterlsici

Selskabet prvirkes ikke vesentligt af
endrinqer irenteniveauet, idet der ikke i
vasentlig grad er renteberende gald.

Kreditrisicl

Den maksimale kreditrisiko knyttet til
tinansielle aktiver svarer til de i balancen
indregnede verdier. Selskabet har ikke

vasentlige kreditrisici vedrorende en enkelt
kunde eller samarbejdspartner. Selskabets
politik for at pStage sig kreditrisici medforer, at

alle storre kunder og andre
samarbejdspartnere lobende kreditvurderes

Special risks

Business rlsks

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 therelore dependent upon public
funding in the lT area and the financial
environment in general.

Financlalexposure

At any time it is the goal of Visma Consultiog
A/S to limit financial risks. The parent company
manages the financialrisks of the group
centrally and coordinates the Group's cash
manaqement, including lundinq and
investment of excess liquidity. The group

operates with a low risk profile, thus currency
and interest rate exposures as wellas credit
risks only arise in commerclal transactions.

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

Currency exposure

The company is not materially exposed to
exchange rate fluctuations, as both income aod
expenses are paid in localcurrency.

lnterest rate exposure

The company is not materially e)(posed to
interest rate lluctuations, as there is not
materially interest bearinq debt.

Visma Consultlng A/S

lrsrapport 2016
annlal rep.rt 2Or6

Credlt risks

The maximum credit risks related to financial
assets are equivalent to the amounts
recoqnised in the balance sheet. The company
is not exposed to any significant ffedit risks to
single customers or cooperative partners. The

Company has adopted a policy of perlorming
ongoinq credit evaluation of customers and

cooperative partners when exposed to credit
risk.
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Ledelsesberetning
Manaqement's revi€v,

Beretning
Management commentary

PAvirlning af det eksterne mlt,

Melet er. at opqaverne tilrettelegges pA en
mAde, se miljoet tilgodeses i videst muligt
omfang. Selskabet og medarbejdere skaltil
stedse have det eksterne miljo for oie.
Udvikling af produkter og losninqer skal
respektere dlsses miljomassige indf lydelse.
Dette galderogsl for valg af leverandorer og
partnere.

Forsknings' og udviklingsaktiviteter

Der roreger en mindre grad af lorskninq og
udviklinq. Herudover indeholder hvert kunde'
projekt et storre eller mindre element al udvik-
ling, som foregar i tat 5amarbejde med
kunden. Omkostninger hertil er indregnet i re-
sultatopg0relsen.

Forventet udvikling

lndsatsomrader 12017

I 2017 bliver der lokus pe at styrke salg til nye
kunder og samtidig videreudvikle de
eksisterende kernekunder, men oqse eo fortsat
udvidet satsninq pA produktforretningen:
Visma PensionBroker, som forbinder maqlere
og pensionsselskaber oq hvor Visma
Consulting med nasten 1001( markedsandel
satser pe udvidelse al enqagement med
kunderne.
Visma ADDO, som er en cloudlosning til digital
underskrilt pA dokumenter, som er
understottet af b6de almindelig underskrift og
understotter alle nordiske
underskrif tstandarder, touchlD, NemlD, BanklD
og som nu bruges ihele Visma koncernen.
Visma Case, som er en cloud-l6sning, er et
saqs' oq dokumenthSndterings-verktoJ.

I 2017 vilder vere fokus pe at fortsatte
vaksten i resultatet. De 6konomiske
milsatninger for de kommende 3 6r er:
'At omsetningen skal stiqe med ca. 7 9( om
Eret
-At EBITDA-margin slaludgore 15 %

Vlsma Consultinq A/S

Arsrapport 2016
Annual reparl 20r6

Research and development actlvlties

Research and development are performed to a
low degree. ln addition, each customer proiect
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.

Events after the balance sheet date

No events have occurred after the financial
year end, which could signilicantly alfect the
Companyrs linancial position.

Outlook

Focus areas ln 2017

ln 2017. tocus will be on strengtheninq sales

to new customers while further developing
existing core customers, but also a continued
expansion of the product business:
Visma PensionBroker. which links brokers and
pension companies and where Visma
Consulting w'th almost 100i( market share is

committed to expandlng enqagement with
customers.
Visma ADDo, a digital siqnature cloud solution
for documents that is supported by both
common signatures and supports all Nordic
signature standards, touchlD, NemlD, BanklD.
and now used throuqhout the Visma Group.
Visma Case, a cloud solution, is a case and
document manaqement tool.

ln addition, Visma Consulting A / S is

committed to continued cooperation with
NllND4iT, with the expansion of the freelance
business in the public market.

ln 2017. focus on maintaininq the qood trend
in profit growth willcontinue. The financial
ambition for the next three years is:
-That revenue must go up about 7 X per year
-That the EBITDA margin must be 15 t(

.t2

Begivenheder etter balancedagen

Der er efter regnskabs6rets afslutninq ikke

indtruffet beqivenheder, der vasentligt vil
kunne p6virke vurderingen al selskabets
finansielle stilling.

lmpact on the external environment

The aim is to orqanise 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.
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Derudover satser Visma Consulting A/S pA en
fortsat stykelse af samarbejdet med MlND4iT
med udbygninq af treelance-forretningen pa

det offentlige marked.



Arsregnskab f. ianuar - 31. december
Financial statements tor the period l Januarv'3t oecembe'

Resultatopgorelse

Virma Consultinq A/S

lrs.apport 2015
A..ualr.oon 2016

20152016

208.078.361

-75.O29.220

Note
Note

2

3

4

5

6

DKK

Nettoom5atnlng

Andre eksterne omkostninqer
Oth€r ertcrn.l erPenses

Bruttoresultat
G.os3 margln
Personaleomkostninger
st.tl cosls

Af- oq nedskrivninger at immaterielle oq materielle
anlagsaktiver

Amortlsatioo/dcprecleuon and impairm.nt ol iotangibl€ assels and rropertv,
plant and equlpm€nt

Resultat lrr llnanslelle Poster
Prorlt b.lor. n.t flnin l.ls
Finansielle indtaqter

Finansielle omkostninqer

Resultat Itr sl.t
Proflt blrore t.r
Skat af erets resultat

Arets resultat

133.049.141

-101.682.654

t35.759.946

-105.263.377

215.345.348

-79.585.402

-2.O79.23A '2-065.409

29.2A7.249

72.A73

-61.803

28.431.150

325.035

-160.563

29-29A.3t9

-6.44"L743

28.595.532

-6.754.198
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Arsregnskab f. ianuar - 31. december
Financial statement! fo, the period I Ja.uarv _ 31 Oecember

Balance

Note

visma consultinq A/S

Arsrapport 2016
An.ualreporl2016

2016 2015

552.292 785.039

552.292 78s.039

2.900.588 3.79A.456

3.452.8S0 4.s83.495

OKK

AKTIVER
ASSETS

Anlagsaktiver

7 lmmaterlelle anlagsaktiver
lntanglbl. .ssels
Erhvervede immaterielle anlagsaktiver
A.quired inlanqible assets

8 Materlelleanlegsaktlver
ProD.rtV, plant .nd equlpmenl

Andre anleg, driftsmateriel og inventar
Firlures and fittings, othcr plant and equlpm€nt

lndretning af leiede lokaler
Loasehold improvemeots

Anlagsaktiver ialt

Omsatninqsaktlver
Non_llr€d asiets

10 Tllgodehavender

Tilgodehavender fra salg og tienesteydelser
Trade receivables

9 lqangvarende arbejder for lremmed regning
work in progress lor thlrd partle3

Tilgodehavender hos tilknYttede virksomheder
Recelvables lrom gro{p enterpriset

Udskudte skatteaktiver
oelerred tax assets

Andre tilgodehavender
Other receivables

Likvide beholdnlnger
Ca

Omsatninqsaktiver i alt
Totalnon_llx€d ass.ts

AKTIVER I ALT
TOTAL ASSETS

1.720.380

1.180.208

2.432.948

1.365.504

36.739.838

3.385.147

74.221.26t

2.7 41.4O7

9A.97'l

3s.809,721

7.106.592

65.4tr.247

t.206.o94

3.576
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117.187.030 r09.537.270

3.722.753 3.712.42t

120.909.813 113.250.091

t24.362.693 117.833.585
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visma Consulting A/S

Arsrapport 2016
Annual report 2015

2015

Arsregnskab 1. ianuar' 31. december
Financial statements lor the period I January - 31 December

Balance
Balance sheet

Note
Note DKK

PASSIVER
EAUITY AND LIABILITIES

EgenkaPital
EguitY

11 Aktiekapital
Share caPital

Overfort resultat
Retained earninqs

ForeslSet udbYtte
oividend proposed

Egenkapltal i alt
Total eguity

Hensatte forPligtelser
Provislons
Andre hensatte forPligtelser
Other provisions

12 Hensatte forPligtelser i alt
Total Provlslons

Geldsf orPligtelser
Liabllitles
Kortf ristede galdsforpligtelser
current liabilities

9 Acontofaktureringer pii iganqvarende arbeider
Payments on account on contract work in proqress

Leverandorer af varer og tjenesteydelser
Trade paYables

Gald til tilknyttede virksomheder
Payables to group enterPrises

Skyldig sambeskatningsbidrag
Joint taxation contribution payable

Anden geld
Other Payables

Periodeaf graensni n gsPoster
Dererred income

4.583.335

33.595.145

20.000.000

4.583.335

30.783.969

16.000.000

58.178.480 s1.367.304

5.900.000 6.746.t32

s.900.000 6.746.L3?
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t47.533

L2.O39.528

3.18s.080

8.368.287

24.949.7to

11.594.075

550.000

18.300.085

1.044.851

7.43s.721

21.526.t67

10.863.326

I
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Galdsforpligtelser i alt
Total liabilitles other than provisions

PASSIVER I ALT
TOTAL EQUITY AND LIABILITIES

Anvendt regnskabsPraksis
Accounting policies

Kontraktlige lorpligtelser og eventualposter m.v
contractual obligations and contingencies, etc.

Sikkerhedsstillelser
collateral
Nartst6ende Parter
Related parties

60.284.213 59.720.t50

50.284.2t3 59.720.150

t24.352.693 117.833.585
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Arsregnskab 1. januar - 31. december
Financial stalements for the period t January - 31 December

Egenkapitalopgorelse
Statement of changes in equitY

Visma Consulting A/S

Arsrapport 2016
Annul rePort 2016

Aktiekapital Overfortresultat
Foresliet

udbytte
Share capital Retained earnlngs Dlvldend proposed

4.s83.335 30.783.969 16.000.000 s1.367.304

I alt
TotalNote

Note

16

DKK

Egenkapital
1..ianuar 2016

Equity at 1 January 2016
Overfort. jf . resultatdis-

ponering
Transler, see "Appropriation ot

protit'
Udloddet udbytte
Dividend distributed

Egenkapital
31. december 2016

Equlty at 3l December 2016

o

0

2.81t.176

0

20.000.000

-16.000.000

22.81t.176

-15.000.000

4.583.335 33.595.145 20.000.000 58.178'480 @
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visma Consulting a/S

Arsrapport 2016
AnnDl.cDort20l5

Arsregnskab 1. januar - 31. december
tinanclal statements lor the period r January ' 31 Decehber

Noter
Notas to the linanclal slatemenis

1 Anvendtregnskabspraksis
Accountl^q oollcles

Arsrapporten for Visma Consulting A/S for
2016 er aflagt i overensstemmelse med 6rs-
regnskabslovens bestemmelser for mellemsto-
re klasse c-virksomheder.

Alene andringer til prasentation oq
oplysnlnger

Selskabet har med virkning f.a 1. januar 2016
implementeret lov nr. 738 af 1. juni 2015 med
andringer til 6rsregnskabsloven. lmplemente-
ringen af andringsloven har ingen telobsmes'
sig effett for resultatopgorelsen eller balancen
i regnskabseret eller for sammenligningstalle-
ne. Arsregnskabet er derfor aflagt efter samme
reqnskabspraksis som sidste 5r.

,€ndringsloven har alene medfort nye eller an-
drede pr€esentations- oq oplYsningskrav, som

er indarbejdet i arsregnskabet.

Undladelse af pengestromsopg6relse

Med henvisninq til ARL 5 85, stk. 4, udarbejdes
ikke pengestromsopgorelse f or modervirksom-
heden, da modervirksomhedens
pengestromme indger iden samlede
pengestromSopgorelse for koncernen.

Prasentationsvaluta

Arsregnskabet er aflagt i danske kroner (DKX)

Valutaomregning

Transaktioner i fremmed valuta omregnes Yed

forste indregninq til lransaktionsdagens kurs.

Valutakursdif ferencer, der opster mellem trans-
aktionsdagens kurs oq kursen pA betalingsda-
gen, indreqnes iresultatopgorelsen som en

finansiel post.

The annualreport of visma Consulting A/S for
2016 has been prepared in accordance with
the provisions in the Danish Financial
Statements Act applYing to medium'sized
reporting class C entities.

Changes to presentation and disclosures only

Effective I January 2016, the Company has

implemented act no. 738 ot 1 June 2015 with
amendments to the Danish Financial
Statemenls Act. As the implementation of the
amendment act has no impact in terms ol value
on the income statement or the balance sheet
in the financial year, nor on the comparative
figures, the financial statements have been
prepared based on the same accounting
policies as last year,

The amendment act has solely implied new 0r
changed presentation and disclosure
requirements, which have been incorporated in
the financial statements.

Omission ot a cash flow statement

With reference to section 86(4) ol the Danish

Financial Statements Act, no cash flow
statement for the parent company is prepared,

as the parent company's cash flows are part ol
the consolidated cash flow statement.

Reportlng currency

The financial statements are presented in

Danish kroner (DKK).

Foreign currencY translation

on initial recoqnition, transactions
denominated in foreign currencies are
translated at the exchange rate at the
transaction date. Foreign exchange diflerences
arising between the e)(change rates at the

transaction date and the date of payment are
recognised in the income statement as

financial income or linancial expenses.
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1 Anvendtregnskabspraksis(fortsat)
Accounlinq Policies(contlnued)

Visma Consulting A/S

Arsrappo.t 2016
annualr.!di2016

lncome statement

Other external exPenses

Other externalexpenses include the year's

expenses relating to the Compaoy's core
activities, includinq expenses relating to
distribution, sale, advertisinq, administration,
premises, bad debts, payments under
operating leases, etc.

Arsregnskab f. ianuar - 31. december
Fi&ncial statements lor the period l J.nuarY - 3l December

Noter
Notes to the linan.i.i dat€menls

Tilgodehavender, geld og andre monetare pos-

ter i fremmed valuta omregnes til balanceda-
oens valutakurs. Forskellen mellem balanceda'

iens kurs og kursen pe tidspunktel for tilgode'
havendets eller galdslorpligtelsens opstSen

eller indregning i seneste arsregnskab indreg-

nes i resultatopgorelsen under finansielle ind'
taqter og omkostninger,

Leaslngkontrakter

Leasingkontrakter, hvor virksomheden ikke har

alle v.esentlige fordele oq risici forbundet med

ejendomsretten, er operationel leasing. Ydel-
spr i forbindelse med oDerationel leasing og
gvrige lejekontrakter indreqnes i resultatopg0-
relsen over kontraktens lobetid. Virksomhe-

dens samlede lorpliqtelser vedrorende opera'
tionelle leasinq og lejekontrakter oplyses under

eventualposter.

ResultatoPgorelsen

Nettoomsatning

lndtagter ved levering al tjenesteydelser
indregnes som omsatninq itakt med

leveringen af ydelserne, hvorved net'
toomsJtningen svarer til sa lqsveerdien af Srets

udf orte tjenesteydelser (produktionsmetoden).

Nettoomsetning m6les til dagsvardien af det
aftalte vederlaq ekskl. moms oq algifter opkra-
vet pe vegne at trediepart. Alle lormer for
afqivne rabatter indregnes i nettoomsetnin-
gen.

Andre eksterne omkostninger

Andre eksterne omkostflinger omfatter omkost-

ninqervedrorende virksomhedens primare akti-
vitet, der er afholdt ierets lob, herunder
omkostninger til distribution, salg, reklame,
administration, lokaler, tab pe debitorer, ydel-

ser pA operationelle leasingkontrakter m.v.

Leases

Leases that do not transler substantially all the
risks and rewards incident to the ovenership to
the Company are classified as operatinq leases'

Pavments relating to operating leases and any

other rent agreements are recognised in lhe

income statement over the term of lhe lease'

The Company's aggregate liabilities relatinq to
operatinq leases and other rent agreements
are disclosed under "Contingent liabilities".
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Receivables and payables and other monetary
items denominated in forelgn currencies are
translated at the exchanqe rate at the balance

sheet date. The difrerence between the
exchanqe rates at the balance sheet date and

the date at which the receivable or payable

arose or was lecognised in the most recent
financial statements is recoqnised in the
income statement as financialincome or
financial expenses.

Revenue

lncome lrom 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 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.



Arsregnskab 1, ianuar - 31. december
Finaftlal statements tor the Deriod I Januarv'3r Decembe.

Noter
Noter to lh€ lhanchl natements

1 Anvendtregnskabspraksis(fortsat)
Accou.linq oollcles (.ontlnu.d)

Personaleomkostninger

Personaleomkostninger omfatter l6n og gager,

inklusive feriepenqe og pensioner samt and.e
omkostninger til social sikring m.v. til
selskabets medarbejdere. I Per-
sonaleomkostninger er f ratrukket modtagne
qodtgorelser f ra of f entlige mYndigheder.

Visma Consulting a/S
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Stall 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 ol relunds made by public authorities.
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Arsregnskab 1. januar - 31. december
finan€ial statements for th€ p€rlod r Januarv'31 oe.ember

Noter
Not.s lo lhe financial stalements

L Anvendtregnskabspraksls(fortsat)
Accountlnq pollctes (continoed)

Afskrivninger

Af skrivninger omlatter af skrivninger pa

immaterielle og materielle anlagsaktiver

Afskrivningsqrundlaget, der opgo[es som kost-
prisen med fradrag af eventuel restverdi,
afskrives lineart over den lorventede brugstid,
baseret pe folq€nde vurdering al aktivernes for-
ventede brugstider:

Soltware

Andre anlag, driftsmateriel og inventar
flxturesaod littings, oth€r Planl and equipmeot

Finanslelle indtagter og omkostninger

Finansielle indtagter oq omkostninger
indregnes iresultatopgorelsen med de belob,
der vedrorer regnskabsaret. Posterne omfatter
renteindtagter og'omkostninger herunder
realiserede og urealiserede kursqevinster,
transaktioner i f remmed valuta og amortiserinq
af tinansielle aktiver oq forpliqtelser.

Skat

Skat af erets resultat omfatter aktuel slat af
6rets forventede skattepligtige indkomst og
6rets regulering af udskudt skat. Arets skat
indregnes iresultatopgorelsen med den del,
der kan henfores tilerets resultat, oq i
egenkapitalen med den del, som kan henl0res
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 iforhold tildisses
skattepligtige indkomst (f uld f ordelinq).

Sambeskattede selskaber med overskydende
skat godtgores som minimum ihenhold til de
galdende satser for renlegodtgorelser af
administrationsselskabet, ligesom sambeskatte-
de selskaber med restskat som maksimum be-
taler et tilleg ihenhold tilde g€eldende satser
f or rentetillag til administrationsselskabet.

Visma Consulting A/S
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Amortisatlon/depreciation

The item comprises amortisation/depreciation
of intangible assets and property. plant and

equipment.

The basis of amortisation, which is calculated
as cost less any residualvalue, is amortised on

a straight line basis over the expected useful

life. Ihe expected useful lives of the assets are
as follows:

3-5 Srrears

3-5 Srrvearc

Financial income and expenses

Financial income and expenses are recognised
in the income statement at the amounts that
relate to the financial reportinq 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 ol the
tax for the year that relates to the profit/loss
for the year is recognised ln 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-makinq and
loss-makinq 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 accordinq 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
tlnanc lal statements for the perlod I Januarv _ 3t oecember

Noter
Notes to the linancial natements

Anvendt regnskabspraksls (tortsat)
accountlng pollcl.s (contlnued)

Balancen

lmmaterielle anlegsaktiver

Andre immaterielle anlegsaktiver omfatter
softwarelicenser og andre erhvervede
immaterielle rettigheder.

Andre immaterielle anlagsaktiver mAles til
kostpris med fradrag af akkumulered€ af- og
nedskrivninger.

Materielle anlagsaktiver

Materielle anl.egsaktiver meles til kostpris med

Iradrag af akkumulerede af- og nedskrivninqer'
Kostprisen omfatter anskaffelsesprisen og

omkostninger direkle knyttet til aoskaflelsen
indtil det tidspunkt, hvor aktivet er klar til bruq

Visma Consultinq A/S
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Balance sheet

lntanglble assets

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

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

Property, plant and equipment

Items ol property. plant and equipment are
measured at cost less accumulated
depreciatioo 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.
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Verditorrlngelse af anlagsaktiver

lmmaterielle og materielle anlaegsaktiver vurde-
res arligt for indikationer pe v.erdiforringelse,
ud ove;det som udtrykkes ved afskrivning, sl-
fremt der er indikationer pA verdiforringelse.
foretages nedskrivningstest for hvert enkelt ak-
tiv henholdsvis hver gruppe af aktiver, der ge-

nererer uafhangige pengestromme. Aktiverne
nedskrives til genindvindingsvardien, som ud-
qor den hojeste vierdi af kapitalvardien oq net-
tosalgsprisen (genvindingsprls), sAf remt denne

er lavere end den regnskabsmassige vardi.
Nedskrivning pA en gruppe af aktiver fordeles
siledes. at der forst nedskrives pe goodwill og

derefter iorholdsmessigt pi de ovrige aktiver'

Foreliqger der indikationer pA vardif orringelse,
foretages nedskrivningstest al hvert enkelt
aktiv henholdsvis gruppe af aktiver. Der foreta'
ges nedskrivning til genindvindingsverdien,
hvis denne er lavere end den reqnskabsmessi-
qe vardi.

Som oenindvindinqsvardi anvendes den

hoiesle verdi af nettosalgspris oq kapitalvar'
di. Kapitalverdien opgores som nutidsvardien
af de [orventede nettopenqestromme fra

anvendelsen af aktivet eller aktivgruppen og

forventede nettopengestromme ved salg al
aktivet eller aktivqruppen efter endt brugstid'

lmpalrment of llxed assets

lntanqible assets, property, plant and

equipment are subiect to an annualtest for
indications of impairment other than the
decrease in value reflected by depreciation or
amortisation. lmpairment tests are conducted
in respect oI individual assets or groups of
assets generating separate cash llows when

there is indications ol 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 oI assets, impairment losses are first
recoqnised in respect of goodwill and

thereafter proportionately in respect of the

other assets.

lmpairment tests are conducted on assets or

oroups of assets when there is evidence of
impairment. Ihe 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 sellinq 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

irom the use of the asset or the qroup ol
assets and the expected net cash llows from

the disposal of the asset or the group of assets

after the end of the useful lile

2l
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Arsregnskab f. ianuar - 31. december
rinaociai statemenls for the period l Januarv _ 31 Oe.ember

Noter
Notes lo the tinancial statements

Anvendt regnskabspraksis (f ortsat)
accountrng pollcles (continued)

Tidligere indreqnede nedskrivninger tilbaqef6-
res, ner begrundelsen for nedskrivninqen ikke

langere bestlr. Nedskrivninger pe goodwill til-
bagefores ikke.

lganqverende arbejder for lremmed regnlng

lgangverende leverancer af serviceydelser
mlles til salqsverdien af det udforte arbejde
f ratrukket acontofaktureringer. Salgsvardien
opgores pl grundlag af ,erdiggorelsesgraden
pe balancedagen og de samlede forventede
indtegter p6 det enkelte igangv.erende
arbejda. Fardiggorelsesgraden opgores p6

grundlag af de afholdte omkostninger i lorhold
filde forventede samlede omkostninger pA den

enkelte igangvarende leverance.

Ner resultatet af en iqangvarende kontrakt
ikke kan skonnes pBlideligt, mAles
salgsvardien til de medgeede omkostninger. i
det omfang disse forventes at blive dekket af
kober.

Hvis de samlede omkostninger pe det igangve-
rende arbejde forventes at overstige den samle'
de salgsvardi, indregnes det lorventede tab
som en tabsgivende aftale under hensatte for-
pligtelser og omkostninqsfores i resultatop90'
relsen,

Verdien af de enkelte igangverende arbejder
med f radrag af acontof akturerinqer klassif ice'
res som aktiver, nEr salgsv6erdien overstiger
acontof akturerinqer, og som lorpliqtelser, nEr
acontof aktureringer overstiger salgsvardien.

Vjrma Consultiog A/S
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Previously recognised impairment losses are
reversed when the reason for recognition no

lonqer exists. lmpairment losses on goodwill

are not reversed.

Receivables

Receivables are measured at amortised cost.

An impairment loss as recoqnised if there is

obiective evidence that a receivable or a group
of receivables is impaired. lf there is obiective
evidence that an individual receivable has been

impaired, an impairment loss is recognised on

an individual basis.

write-downs are calculated as the difference
between the carrying amount of the
receivables and the present value of the
expected cash flolvs, including the realisable
value of any collateral received.

Work in progress for third Partles

ongoing service supplies and work in progress

for third parties are measured at lhe market
value of the work performed less advances

received. The market value is calculated on the
basis of the percentage ol completion at the
balance sheet date and the totalexpected
income lrom 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 p.ogress.

Where the outcome ol contract work in

proqress cannot be made up reliably, the
marlet value is measured at the costs incurred
in so far as they are expected to be paid by the
purchaser.

Where the totalexpenses relatinq to the work
in progress are expected to exceed the total
market value, the expected loss is recoqnised
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,

22

Tllgodehavender

Tilgodehavender mAles til amortiseret kostpris.

Der foretages nedskrivning tilimodeg6else af
tab, hvor der vurderes at vare indtruffet en

objektiv indikation p5, at et tilgodehavenrle
eller en portelolje af tilgodehavender er vardi-
torringet. Hvis der foreligger en objektiv indika-
tion p6, at et individuelt tilgodehavende er var'
diforrinqet. foretages nedskrivning pA individu-
elt niveau.

Nedskrivninqer opgores som forskellen mellem
den regnskabsmessige vardi af tilgodehaven'
der og nutidsvardien af de ,orventede penge-

str6mme, herunder realisationsverdi af eventu-
elle modtaqne sikkerhedsstillelser.
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Arsregnskab 1.januar - 31, december
Fina ncial datemonG lor the pe.iod 1Janu.ry '3r De(ember

Noter
Notes to lhe tinancial slatemenls

1 Anvendtregnskabspraksis(rortsat)
Accountlnq pollclcs (conti.ued)

Perlodeaf gransningsposter

Periodeaf gransningsposler, indregnel under
akliver, omlatter lorudbetalte omkostninger
vedrorende ef tertolgende reqnskabsAr.

Likvlder

Likvider omfatter likvlde beholdninger, som
uden hindring kan omsettes til lilvide behold'
ninger. og hvorp8 der kun er ubetydelige risici
for vardiendringer.

lndest6ende pA koncernens cash pool-ordning
anses som folge af o.dningens karakter ikke
som likvide beholdninger, men ind96r i regn-
skabsposten tilgodehavender hos datteruirk-
somheder.

Hensatte forpllgtelser

Hensatte torpliqtelser omfatter lorventede om-
kostninger til garantiforpligtelser, tab pA igang'
varende arbejder, omstruktureringer m.v. Hen-
satte f orpligtelser indregnes, ner virksomhe-
den, som folge al en tidiigere begivenhed pa ba'
lancedagen har en retlig eller taktisk lorpligtel-
se. oq det er sandsynligt, at indfrielse al forplig-
telsen vil medfore en afganq al okonomiske res'
sourcer,

Hensatte f orpligtelser m6les til nettorea,isati-
onsvardi eller til dagsvardi, hvor opfyldelse af
forpliqtelsen tidsmassigt forventes at ligge
langt ude i fremtiden,

Visma consulting a/S
Arsrapport 2016

An.lalr.porl20l6

Prepayments

Prepayments recognised under "Assets"
comprise prepaid expenses regarding
subsequent f inancial reportinq years,

Given the nature of the Group's cash pool
arrangement, cash pool balances are not
considered cash, but are recognised under

"Receivables f rom qroup entities".

Equity

Provlslons

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

Provisions are measured at net realisable value
or at fair value il the obligation is expected to
be settled far into the luture.
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Cash

Cash and cash equivalents comprise cash
which is subiect to an insignificant risk ol
changes in value.

Egenkapltal

Foresleet udbytte

Foresleet udbytte indregnes som en
forpligtelse pA tidspunktet for vedtaqelse pa

den ordinare generalf orsamling (deklarerings-
tidspunktet). Udbytte, som forventes udbetalt
for eret, vises som en sarskiit post under egen-
kapitalen.

Proposed dlvldends

Oividend proposed for the year is recognised
as a liabillty once adopted at the annual
qeneral meeting (declaratlon date). Dividends
expected to be distributed for the financial
year are presented as a separate item under

"Equity[.
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Arsregnskab f. ianuar - 31. december
Financial statements for lhe period t JanuarY _ 31 De.ember

Noter
Noles to the financial stat.meols

Anvendt regnskabspraksis (lortsat)
Accountlng polic ies (contlnued)

Periodeaf qriensningsPoster

Periodealgrensningsposter, indregnet under
lorpliqte ser, omfatter modtagne betalinger,
som vedrorer indtagter iefterfolgende reqn-
skabser.

Galdslorpliqtelser

Finansielle geldsf orpligtelser indreqnes ved
16noptagelse til det modtagne provenu efter tra-
drag af afholdte transaktionsomkostninger. I

elterfolgende perioder meles de finansielle lor-
pligtelse. til amortiseret kostpris, svarende til
den kapitaliserede verdived anveodelse af den
effektive rente, sa forskellen mellem provenu'
et og den nominelle vardi indregnes i resultat-
opgorelsen over 16neperioden. I f inansielle f or-
pligtelser indregnes tillige den kapitaliserede
restleasingforpligtelse pa finansielle leasing-
kontrakter.

@vrige qaldsf orpligielser males til nettorealisa-
tionsverdien.

Liabilities

Financial liabilities are recognised at the date
of borrowing at the net proceeds received less

transaction costs paid. On subsequent
recognition. f inancial 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 lease liability in respect of
finance leases.

Other liabilities are measured at net realisable
value.

Delerred lncome

Deferred income recoqnised as a liability
comprises payments received concerning
income in subsequent linancial reporting
years.
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1 Anvendtregnskabspraksis(fo.tsat)
Accountlng policles (.ontinued)

Overskudsgrad

Ntqletal

Nogletallene er beregnet i overensstemmalse
med Finansforeningens "Anbef alinqer og

Nogletal 2015".

De ihoved- og nogletalsoverslqten anlorte
nogletal er beregnet seledes:

Visma Consultlng A/s
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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 aod Financial Ratios
2015'.

The financial ratios stated under "Financial
hlqhliqhts" have been calculated as follows:

o proflt x lO0

Arsregnskab 1. januar - 31. december
Finan.ial stalements lor the Deriod I JanuarY - 3l oecember

Noter
Notes to the linanclai statements
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Nettoomsatning

EAIfDA

Revenue

EEITOA
EBITDA margin

Nettoomsatning x 10O

Resultal af primer drift
Alkastningsqrad

Revenue x 100

kom operatinq activities

Gennemsnillige aktiver x 10O

omsatningsaktiv€r x 100

Averaqe assets x 10o

Current assets x lO0
Likviditetsgrad

Soliditelsgrad

Eqenkapitallorrentning

xoatfristet gald Current liabilities

ultimo x 100 Equaty at year end r loo

Passiver ialt. ultimo Totalequity and liabilities at yearend

Arets resultal efter skat x 1O0 Prolit/loss for th€ year after tax x 100

Gennemsnitlig e9€nkaPilal Average equity

Average assets is calculated as the average

assets of current year and prior year.

Average equity i: calculated as the average

equity of current year and prior year,

Gennemsnitlige aktiver beregnes som
qennemsnittet af indeverende og forrige 315

aktiver.

Gennemsnitlig egenkapital beregnes som
gennemsnittet ai indev&rende oq forrige ers

egenkapital.
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Arsregnskab 1. januar - 31. december
Financial statements for the period I January - 31 December

Noter
Notes to the financial statements

DKK

2 Personaleomkostninger
Stafl costs

Lonninger
Wages/salaries

Pensioner
Pensions

Andre omkostninger til social sikring
other social security costs

Andre personaleomkostninger
Other staff costs

Gennemsnitligt antal f uldtidsbeskeftigede
Average number of full-time employees

20t6 2015

93.103.015

3.615.314

924.955

4.O39.369

96.363.316

3.673.974

388.866

4.837.22L

101.682.654 1O5.263,377
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Vederlag til virksomhedens ledelse oplyses ikke

med henvisning til Srsregnskabslovens S 98b,
stk. 3, nr. 2.

Alskrivninger p6 immaterielle og materielle anleqsaktiver
Amortlsatlon/depreciation of intanglblc assets and prop€rty, plant and equlpment

Afskrivninger pE immaterielle anlagsaktiver
Amortisation ol intangible assets

Af skrivninger pE materielle anlegsaktiver
Depreciation of property, plant and equipment

4 Flnanslelleindtegter
Flnancial lncome

Renteindtagter f ra tilknyttede virksomheder
lnterest receivable, group entities

Valutakursgevinst
Exchange gain

Andre finansielle indtegter
Olher financial income

5 Finansielleomkostninger
Flnanclal erpenses
Andre f inansielle omkostninger
other Iinancial expenses

6 Skat af Srets resultat
Tax for the year

Beregnet skat af 6rets skattepligtige indkomst
Estimated tax charge for the year

Arets regulering af udskudt skat
oeferred tax adiustments in the year

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

399.625

t.679.613

342.234

t.723.t75

2.079.238 2.065.409

0 65.434

259.593

I
o

72.473

72.873 32s.03s

51.803 160.563

61.803 160.563

8.022.856

- 1.535.713

7.149.829

-395.631

6.487.143 6.754.198
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Financial statements for the period I January - 3l December

Noter
Notes to the financial statements

lndretnlng af
lejede lokaler

Leasehold

Visma Consulting A/S
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Erhvervede
immaterielle

anlagsaktiver
Acqulred intanglble

assets

4.433.269

766.874

4.600.r47

3.648.230

399.625

4.047.855

552.292

I alt
Total

7 lmmaterielleanlegsaktiver
lntanglble assets

8 Materielleanlegsaktiver
Property, plant and equiPment

DKK

Kostpris 1. januar 2016
Cost at 1 January 2016

Tilgange
Additions

Kostpris 31. december 2016
Cost at 31 December 2016

Af- og nedskrivninger 1. januar 2016
lmpairment losses and amortisation at I January 2016

Afskrivninger
Amortisatioo lor the year

Af- og nedskrivninger 31. december 2016
lmpairment losses and amortisation at 3l December 2016

Regnskabsmassig vardi 31. december 2016
Carrying amount at 31 December 2016
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DKK

Kostpris 1. januar 2016
Cost at I January 2016

Tilgange
Additions

Kostpris 31. december 2016
Cost at 31 December 2016

Veerdireguleringer f . ianuar 2015
Value adiustments at 1 January 2016

Verdireguleringer 31. december 2015
Value adiustments at 31 December 2016

Af- og nedskrivninqer 1. januar 2016
lmpairment losses and depreciation at 1 January 2O16

Af skrivninger
Depreciation

Af- og nedskrivninger 31. december 2016
lmpairment losses and depreciation at 31 December 2016

Regnskabsmassig verdi 31. december 2016
Carrylng amount at 31 December 2016

11.559.535 2.087.593 13.657.128

0

0 0

9.O76.925

t.679.615

1.950.141

L37.452

12.875.381

787.747

0

0

8.492.292

1.356.863

584.633

322.752

9.849.155 907.38s 10.7s6.540

1.720.380 1.180.208 2.900'588
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Andre anlag,
driftsmaterlel og

inventar
Flxtures and

fittings. other plant
and equiPment

ro.925.240

644.295
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DKK

9 lgangvarende adejder tor fremmed regning
worl l. p.o9r6!s ror thlrd pa.tles

salgsvardi af udfort arbejde
Selling price ol work perlormed

Acontofaktureringer
Progr..s blllin9s

der indregnes seledes:
recognlsed as follovs:

lgangverende arbeider for fremmed regning (aktiver)
work lo proq..ss for thl.d pirtLr(assets)

lgangvarende arbejder for fremmed regning (rorpligtelser)
Work In proqre:s lor thlftl parties oiabilities)

10 Tilgodehavender

Visma-koncernen har en cash-pool-aftale, hvor
det norske koncernselskab Visma Treasury AS,

ihenhold tilaftalen, er indehaver. mens 6vri9e
koncernselskaber er underkontoindehavere.
Banken kan afregne trak og indestaender
mellem selskaberne. seledes at nettobelobet
udgor et mellemvarende mellem banken og
Visma Treasury As. Visma consulting A/s
indg6r sAledes med 400.682 kr., mens ovrige
intercompany debitorer udgor 73.820.579 kr.

11 Aktlekapltal
Sh.r...plt.l

Aktiekapitalen er fordelt seledes:
an.lysis or lhe share capitalr

A-aktier, 4.500.000 stk. a nom. 1,00 kr.
4.500.oo0 a shares of DKK 1.00 nomlnalval(e each

B-aktier,83.335 stk. a nom. 1,00 kr.
83,335I shares ol DKK 1,00 mmi.alvaloe each

Virksomhedens aktiekapital har u@ndret varet
4.583.335 kr. de seneste 5 6r,

3.237.614 6.555.592

The Visma group has a cash poolagreement,
where the Norwegian intercompaoy 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 A5. Visma Consultinq A/S is

thus DKK 400,682 in the ioint cash pool

agreement. Other intercompany debtors is DKK
73,A20,579.

3.237.614 6.556.592

3.385.147

-L47.533

7.LO6.592

-550.000

4.s00.000

83.335

4.500.000

83.33 5
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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.

2A

8.192.305

-1.635.713

3.385.147

-147.533

12 Hensatteforpligtelser

Andre hensatte f orpllgtelser omfatter garanti-
hensattelser ved salg af ydelser, hensattelser
til tvister samt hensattelse til tab pa

igangvarende arbejder ror fremmed regning,
Af de samlede forpligtelser forventes cirka 2
millioner kr. at forfalde inden lor et er,
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13 Kontraktlige lorpligtelser og eventualposter m.v.
C ontrac t ual obligatlons .nd contlnqeml.r, etc.

Eventualtorpllgtelse.
Conllngent llabllltlct

Andre eventualforpligtelser
other continq.nt ll.billti.s

Selskabet er part i enkelte tvister. Det er
ledelsens vurderinq, at udfaldet af disse ikke vil
p6virle 6rsrapporten vasentligt.

Selskabet er sambeskattet med Visma Danmark
Holding A/S som administrationsselskab og
hafter solidarisk med ovrige sambeskattede
selskaber for betaling af selskabsskat fra og
med indkomsteret 2013 samt ror kildeskat pe

renter, rovalties oq udbytter, som forfalder til
betaling den 1. juli 2012 eller senere.

Andre tkonomisle forpligtelser
otlrar li6anclal obliq6tlo'ls

Leie- og leasingforpligtelser i ovrigt
otier rent and lease liabilitles:

DKI(

Leie- og leasingf orpligtelser

Refit and lease llabiliti€s

14 Sikkerhedsstillelser

Banken har stillet garanti overlor selskabets
kunder. Tilsikkerhed herlor har banken pant i
virksomhedens bankindest;ende P6
7.722.7a3kt.

The company is involved in a few disputes.
Management believes that the outcome ol
these willnot 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 n?ith other jointly taxed group entities
for paymeot ol 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.

Visma Consulting A/S

Arsrapport 2016
Annualr.Porl2016

2016 2073

25.A27.r37 32.767.405
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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 7,7 22'7 43.
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l5 Nartstiende parter
Related parties

Visma Consulting A/S' nertstiende parter omfatter folgende:
Visma consulting A/S'related parties comprise the lollowing:

Bestemmende indf lydelse
Parties exercising control

Nertstiende part
Related party

Bopel/Hjemsted
Domicile

Grundlag for
bestemmende indf lydelse
Basis for control

Metatron AS

Visma Danmark Holdinq A/S

Oplysning om koncernregnskaber
lnformatlon about consolidated rlnanclal statements

Modervirksomhed

Oslo, Norge

Kobenhavn, Danmark

Hiemsted
Domlcile

Ultimativ ejer Ultimate
owner

Kapitalbesiddelse, 1OO %

Shareholding, 100 %

Rekvirering af modervirksom-
hedens koncernregnskab
Requliitloning ot the P.reot
company's consolldated f inancial
statementsParent

Chamuel Topco AS

Visma AS

Der har ikke veret transaktioner med
nertst8ende parter, som ikke er foretaget pA

normale markedsvilkAr.

Karenslyst Alld 55
P.o. Box 733 Skoyen
NO'0214 Oslo

www.visma.com/investors-
relations

There are no group enterprise transactions
that have not been carried through on normal
market terms.

Oslo, Norge

Oslo, Norge
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Transaktioner med dattervirksomheder, som ikke er indgiet pE normale markedsvllkSr
Group enterprise transactions not carried throuqh on normal market terms

Ejerforhold
Ownership

Folgende kapitalejere er noteret i virksomhedens ejerbog som ejende minimum 5 % af stemmerne eller
minimum 5 % af aktiekapitalen:
The following shareholders are registered in the Company's register of sharehotders as holdinq minimum 5ll ol the votes or minimum

5!{ of the share capital:

BopallHjemsted
Domicile

Navn
Name

Visma Danmark Holding A/S

DKK

15 Resultatdisponering
Approprlatlon ol prollt
Forslag til resultatdisponerlng
Recommended approprlation of prof it
Fores16et udbytte indregnet under egenkapitalen
Proposed dividend recognised under equity
Overfort resultat
Retained earnings

Kobenhavn, Danmark

?oL5 2015

20.000.000

2,811,L76

15.000.000

5.84t.434

22.81t.L76 21.84L.434
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