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Year

Continuing operations  2017  2016  2017  2016  2016 

 (NOK in millions) Actual Actual Growth Actual Actual Growth Actual

Revenue  2 218  1 873 18,4 %  6 537  5 735 14,0 %  7 855

EBITDA   588   556 5,6 %  1 537  1 401 9,7 %  1 908

EBITDA margin 26,5 % 29,7 % 23,5 % 24,4 % 24,3 %

EBITA   556   529 5,0 %  1 455  1 320 10,3 %  1 798

EBIT   340   363 -6,6 %   869   858 1,3 %  1 156

Net profit   206   219 -5,9 %   530   461 15,1 %   690

Operational cash flow (after tax)   277   288 -3,9 %  1 466  1 293 13,4 %  1 804

First three quarters         3rd quarter         
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49 %

Operating revenue

• Small & medium sized businesses

• Accounting Offices

• Eivind Gundersen, Director SMB Division 

• Eilert G. Hanoa, Managing Director Entry level and mid-range 
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68 %

EBITDA



25 %

Operating revenue

• Central and local government, institutions and organizations 

providing education, welfare services and healthcare 

services. Non-profit and non-government organizations.

• Large enterprises

• Nils Vold, Division Director Enterprise
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22 %

EBITDA



6 %

EBITDA

12 %

Operating revenue

• Central and local government, institutions and organizations 

• Large enterprises

• Carsten B. Møller, Division Director Custom Solutions
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4 %

EBITDA

11 %

Operating revenue

• Retail chains in Grocery, Convenience, Pharma and 

Specialized trade in the Nordics and rest of Europe.

• Peter Fischer, Division Director Retail
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4 %

EBITDA

4 %

Operating revenue

• Small and middle sized companies and individuals

• Espen Håkonsen, Director Visma IT & communications

• John Hugosson, Director Hosting
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3rd quarter First three quarters Year

 (NOK in thousands) 2017 2016 2017 2016 2016

CONTINUING OPERATIONS

OPERATING REVENUE

Sales revenue 2 218 030 1 872 846 6 536 503 5 734 768 7 855 248

Total operating revenue 2 218 030 1 872 846 6 536 503 5 734 768 7 855 248

OPERATING EXPENSES

Sales and distribution costs (COGS)  375 757  334 273 1 111 977 1 013 383 1 383 931

Gross profit 1 842 273 1 538 573 5 424 526 4 721 384 6 471 317

Payroll and personnel expenses  955 455  750 527 3 027 704 2 589 377 3 558 574

Bad debts  6 149  3 377  13 669  9 054  12 699

Other operating expenses  273 255  226 930  823 143  711 544  975 950

Total operating expenses 1 234 859  980 835 3 864 515 3 309 976 4 547 222

EBITDA before M&A expenses  607 414  557 738 1 560 011 1 411 409 1 924 095

M&A expenses  19 499  1 256  23 394  10 552  15 935

EBITDA  587 915  556 482 1 536 616 1 400 856 1 908 160

Depreciation  tangible assets and capitalised R&D  32 057  27 316  81 225  81 347  109 759

EBITA  555 858  529 166 1 455 391 1 319 509 1 798 401

Amortisation intangible assets  216 231  165 687  586 475  461 661  642 544

Operating profit EBIT  339 627  363 479  868 916  857 848 1 155 857

Result from associated companies  10 179   621 (9 284) ( 848) ( 311)

FINANCIAL ITEMS

Financial income  4 800  2 398  56 866  15 982  22 330

Financial expenses (90 631) (66 441) (224 962) (216 768) (280 811)

Net financial items (85 831) (64 043) (168 097) (200 786) (258 481)

Profit before taxes from continuing operations  263 975  300 057  691 536  656 215  897 066

Taxes  58 373  81 525  161 188  195 626  207 546

Net income from continuing operations  205 602  218 532  530 347  460 589  689 520

DISCONTINUED OPERATIONS

Net income from discontinued operations   0  49 137  9 034  191 576 3 511 600

Net income from continuing and discontinued operations  205 602  267 669  539 381  652 164 4 201 120

ATTRIBUTABLE TO:

Equity holders of Visma AS  205 246  268 148  538 588  653 690 4 200 757

Non-controlling interests   356 (480)   793 (1 526)   363

EARNINGS PR SHARE

Basic earnings per share (NOK in thousands)  205 246  268 148  538 588  653 690 4 200 757

Diluted earnings per share (NOK in thousands)  205 246  268 148  538 588  653 690 4 200 757

EBITDA  margin 26,5 % 29,7 % 23,5 % 24,4 % 24,3 %



3rd quarter First three quarters Year

 (NOK in thousands) 2017 2016 2017 2016 2016

Net income from continuing and discontinued operations  205 602  267 669  539 381  652 164 4 201 120

Net gain (loss) on financial hedging instruments, net of tax  7 957  13 206  22 080  41 502  23 112

Exchange differences on translation of foreign operations, net of tax (66 263) (59 775)  114 637 (136 518) (91 643)

Net gain (loss) on defined benefit plan, net of tax   94   296 ( 132)  2 864  2 940

Other comprehensive income (loss) for the period, net of tax (58 212) (46 272)  136 586 (92 152) (65 591)

Total comprehensive income for the period  147 390  221 396  675 967  560 012 4 135 529

TOTAL COMPREHENSIVE INCOME ATTRIBUTABLE TO:

Equity holders of Visma AS  147 035  221 876  675 174  561 538 4 135 166

Non-controlling interests   356 (480)   793 (1 526)   363

13
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30 September 30 September 30 June 31 December

 (NOK in thousands)  2017  2016  2 017  2016 

ASSETS

Deferred tax assets  74 227  82 551  59 372  61 686

Patents and other intangible assets 2 012 745 1 419 501 1 701 799 1 531 124

Capitalised R&D cost own software  428 868  261 682  299 416  264 999

Contracts and customer relationships 2 467 319 1 334 498 1 580 199 1 389 124

Goodwill 7 819 735 6 589 795 6 914 496 6 100 589

Property, land and buildings  21 521  23 046  21 335  21 151

Machinery and equipment  105 766  122 064  98 618  94 189

Financial assets/Shares  43 368  42 091  43 441  39 675

Investment in associated companies  74 633  83 380  64 454  83 917

Other long-term receivables  437 763  15 474  431 774  418 808

Total non-current assets 13 485 945 9 974 081 11 214 904 10 005 262

Inventory  61 028  40 712  55 148  38 650

Accounts receivables 1 122 876 1 061 574  939 700 1 102 192

Other current receivables  416 231  321 997  386 263  536 501

Cash and cash equivalents 3 588 640 3 106 692 4 849 163 5 866 935

Total current assets 5 188 775 4 530 975 6 230 274 7 544 278

TOTAL ASSETS 18 674 721 14 505 056 17 445 178 17 549 539

EQUITY AND LIABILITIES

Paid-in capital  627 952 1 991 726  627 952 1 991 726

Other reserves  282 510  119 364  340 722  145 925

Retained earnings 6 223 939 2 548 397 6 018 998 6 092 291

Equity attributable to equity holders of Visma AS 7 134 401 4 659 487 6 987 672 8 229 942

Non-controlling interests  16 710  3 885  16 376  21 971

Total equity 7 151 110 4 663 372 7 004 048 8 251 913

Pension liabilities (9 639) (7 392) (9 987) (9 327)

Deferred tax liability 1 335 605 1 009 836  977 090  888 089

Financial hedging Instruments  90 484  137 187  100 818  119 160

Long-term interest bearing bank loans 5 650 060 4 925 651 5 785 807 4 995 903

Accrued funding fees (18 089) (19 527) (20 118) (18 025)

Other long-term non interest bearing liabilities  500 537  270 490  250 688  276 557

Long-term liabilities to group companies   0   0   0   0

Total non-current liabilities 7 548 958 6 316 245 7 084 297 6 252 358

Bank overdraft  758 820  729 264 ( 0)  163 553

Short-term interest bearing bank loans  100 000  100 000  100 000  100 000

Trade creditors  376 407  311 426  349 759  425 319

Public duties payable  396 963  439 097  308 679  340 370

Tax payable (44 792) (40 460) (27 886)  36 615

Deferred revenue 1 331 437 1 162 228 1 504 636 1 084 335

Other current liabilities 1 055 816  823 884 1 121 643  895 075

Total current liabilities 3 974 651 3 525 438 3 356 831 3 045 267

Total liabilities 11 523 610 9 841 683 10 441 129 9 297 626

TOTAL EQUITY AND LIABILITIES 18 674 720 14 505 055 17 445 177 17 549 539



15

3rd quarter First three quarters Year

 (NOK in thousands)  2 017  2 016  2017  2016  2016 

Ordinary profit before tax from continuing and discontinued operations  263 975  352 000  691 536  858 379 1 122 128

Depreciation tangible assets  12 275  15 957  35 907  50 680  69 463

Depreciation capitalised R&D cost  19 781  14 694  45 318  40 544  52 750

Amortisation patents and other intangible assets  96 828  77 285  267 904  210 198  303 476

Amortisation contracts and customer relationships  119 403  91 104  318 570  256 008  345 459

Amortisation Goodwill   0   0   0   0   0

Tax paid ( 33 800) ( 39 697) ( 130 810) ( 133 116) ( 107 070)

Changes in debtors ( 183 176)  2 781 ( 20 684)  46 433  5 815

Changes in inventory and trade creditors  20 768 ( 22 730) ( 71 289) ( 7 724)  108 230

Changes in public duties payable  88 284  24 501  56 593   725 ( 98 002)

Changes in deferred revenue ( 173 200) ( 212 461)  247 101  66 462 ( 11 431)

Changes in other accruals  45 926  24 217  25 771  112 100  248 376

Net cash flow from continuing and discontinued operations  277 066  327 651 1 465 918 1 500 690 2 039 195

Net cash flow from continuing operations  277 066  288 218 1 465 918 1 292 751 1 803 584

Net cash flow from discontinued operations   0  39 433   0  207 939  235 611

Sale of (investment in) tangible fixed assets ( 18 310) ( 6 182) ( 39 218) ( 33 324) ( 57 265)

Sale of (investment in) R&D own software ( 21 222) ( 13 054) ( 53 439) ( 51 691) ( 71 913)

Net cash flow from investments ( 39 532) ( 19 236) ( 92 657) ( 85 015) ( 129 179)

Investment in tangible fixed assets related to business combinations ( 4 510) (  496) ( 8 705) ( 7 154) ( 10 865)

Investment in R&D software related to business combinations ( 129 484)   0 ( 138 598) ( 7 441) ( 26 281)

Sale of (investment in) businesses (1 874 785) ( 199 620) (2 791 959) (1 364 218) (1 779 303)

Sale of (investment in) shares   73  1 733 ( 3 693)  1 919  4 336

Net proceeds from divestiture of discontinued operations   0   0  274 248   0 3 302 521

Net cash flow from investments related to business combinations (2 008 706) ( 198 383) (2 668 707) (1 376 893) 1 490 408

Repayments of interest bearing loans ( 50 000) ( 50 000) ( 234 011) ( 224 010) ( 224 010)

Net proceeds from interest bearing loans   0   0  744 375  738 664  738 664

Changes in bank overdraft  748 740   0  584 296  235 558 ( 332 017)

Changes in long term receivables/payables ( 5 988)   787 ( 2 768)  1 778 ( 1 556)

Payment of Group contribution ( 1 040)   0 (2 043 218) ( 403 027) ( 403 027)

Cash inflow from dividends   0   0  23 400  4 000  4 000

Net cash flow from share issues   0   0  94 000  215 697  215 697

Cash inflow from interest  4 800  3 413  19 613  14 288  21 233

Cash outflow from interest and fees ( 124 803) ( 125 054) ( 250 221) ( 280 456) ( 286 572)

Net cash flow from financing activities  571 709 ( 170 854) (1 064 536)  302 492 ( 267 587)

Net cash flow (1 199 464) ( 60 822) (2 359 981)  341 273 3 132 837

Cash and cash equivalents, beginning of period 4 849 163 3 271 184 5 866 935 2 915 318 2 915 318

Net foreign exchange differences (61 058) (103 669)  81 687 (149 899) (181 221)

Cash and cash equivalents, end of period 3 588 640 3 106 692 3 588 640 3 106 692 5 866 935

EBITDA to net cash flow from operations 47,1 % 51,8 % 95,4 % 92,3 % 94,5 %
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Attributable to equity holders of Visma AS

(NOK in thousands)

Paid-in share 

capital Other reserves

Retained 

earnings

Majority's 

share of equity

Non-

controlling 

interests Total equity

Equity as at 01.01.2016 1 776 029  211 516 2 170 287 4 157 832  6 049 4 163 880

Issue of share capital  215 697   0  215 697  215 697

Profit for the period 4 200 757 4 200 757   363 4 201 120

Net gain (loss) on financial hedging instruments, net of tax  23 112  23 112  23 112

Exchange differences on translation of foreign operations, net of tax (91 643) (91 643) (91 643)

Net gain (loss) on defined benefit plan, net of tax  2 940  2 940  2 940

Total comprehensive income for the period (65 591) 4 200 757 4 135 166   363 4 135 529

Group contribution (275 580) (275 580)

Changes to non-controlling interest; acquisition and arising on business combination (3 173) (3 173)  15 560  12 387

Equity at end of period 1 991 726  145 925 6 092 291 8 229 942  21 971 8 251 913

Equity as at 01.01.2017 1 991 726  145 925 6 092 291 8 229 942  21 971 8 251 913

Issue of share capital  94 000   0  94 000  94 000

Profit for the period  538 588  538 588   793  539 381

Net gain (loss) on financial hedging instruments, net of tax  22 080  22 080  22 080

Exchange differences on translation of foreign operations, net of tax  114 637  114 637  114 637

Net gain (loss) on defined benefit plan, net of tax ( 132) ( 132) ( 132)

Total comprehensive income for the period  136 586  538 588  675 174   793  675 967

Group contribution (1 457 774) ( 406 941) (1 864 715) (1 864 715)

Changes to non-controlling interest; acquisition and arising on business combination   0   0 (6 054) (6 054)

Equity at end of period  627 952  282 510 6 223 939 7 134 401  16 710 7 151 111
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OPERATING SEGMENTS

3rd quarter

 (NOK in thousands) SMB Enterprise

Custom 

Solutions Retail IT & Hosting Group HQ TOTAL SMB Enterprise

Custom 

Solutions Retail IT & Hosting Group HQ TOTAL

Revenue 

Total segment revenue 1 281 434  718 796  292 887  315 862  115 484  35 649 2 760 110 1 150 207  525 121  230 343  335 367  107 307  38 707 2 387 052

Internal revenue  194 358  166 186  37 410  72 085  36 641  35 400  542 080  203 082  132 005  35 431  74 394  32 650  36 645  514 207

External revenue on each group of similar products and services 

On-premises software  447 073  263 977  166 315  74 602   0   0  951 966  448 684  214 125  105 842  90 124   445   0  859 221

Cloud Computing  613 090  250 372  84 132  121 800  78 821   0 1 148 215  463 598  150 708  84 798  101 763  63 179   0  864 045

Other  26 913  38 261  5 030  47 375   22   249  117 849  34 843  28 284  4 272  69 086  11 033  2 062  149 580

External revenue 1 087 076  552 609  255 477  243 777  78 843   249 2 218 030  947 125  393 116  194 912  260 973  74 657  2 062 1 872 846

Actual growth (external) % 14,8 % 40,6 % 31,1 % -6,6 % 5,6 % 18,4 %

EBITDA  397 333  128 635  35 758  21 500  23 855 (19 167)  587 915  362 023  117 437  26 542  31 062  16 082  3 336  556 482

EBITDA margin 36,6 % 23,3 % 14,0 % 8,8 % 30,3 % 26,5 % 38,2 % 29,9 % 13,6 % 11,9 % 21,5 % 29,7 %

First three quarters

 (NOK in thousands) SMB Enterprise

Custom 

Solutions Retail IT & Hosting Group HQ TOTAL SMB Enterprise

Custom 

Solutions Retail IT & Hosting Group HQ TOTAL

Revenue 

Total segment revenue 3 792 446 1 981 821  925 171 1 006 624  339 671  115 737 8 161 469 3 488 403 1 594 936  746 717 1 003 326  326 275  117 032 7 276 689

Internal revenue  572 134  487 130  115 547  233 704  109 460  106 992 1 624 966  605 130  391 459  104 691  232 132  98 010  110 499 1 541 922

External revenue on each group of similar products and services 

On-premises software 1 364 647  800 663  525 838  259 485   1   0 2 950 635 1 415 022  692 421  361 379  293 049  1 705   0 2 763 576

Cloud Computing 1 779 191  610 037  267 451  377 241  230 180   0 3 264 100 1 362 044  425 716  268 154  305 889  193 855   0 2 555 658

Other  76 474  83 990  16 335  136 194   30  8 745  321 768  106 207  85 339  12 493  172 256  32 705  6 533  415 534

External revenue 3 220 312 1 494 690  809 624  772 920  230 211  8 745 6 536 503 2 883 273 1 203 477  642 026  771 194  228 266  6 533 5 734 768

Actual growth (external) % 11,7 % 24,2 % 26,1 % 0,2 % 0,9 % 14,0 %

EBITDA  999 090  333 189  119 735  51 206  54 869 (21 472) 1 536 616  942 422  263 016  96 783  58 218  37 808  2 610 1 400 856

EBITDA margin 31,0 % 22,3 % 14,8 % 6,6 % 23,8 % 23,5 % 32,7 % 21,9 % 15,1 % 7,5 % 16,6 % 24,4 %

Reconciliation  2017  2016  2017  2016 

Profit before taxes  263 975  300 057  691 536  656 215

Net financial items  85 831  64 043  168 097  200 786

Result from associated companies (10 179) ( 621)  9 284   848

Depreciations and amortisations  248 288  193 003  667 700  543 008

EBITDA  587 915  556 482 1 536 616 1 400 856

EBITDA in operating segments  587 915  556 482 1 536 616 1 400 856

GEOGRAPHICAL AREAS

2017 2016

 (NOK in thousands) Net sales % Long lived assets Net sales % Long lived assets

Norway 2 548 642 39,0 % 3 429 950 2 346 432 40,9 % 3 781 813

Sweden 2 245 638 34,4 % 3 018 020 2 105 911 36,7 % 2 137 904

Denmark  607 103 9,3 % 3 509 825  460 212 8,0 % 1 773 550

Finland  896 834 13,7 % 1 959 903  599 654 10,5 % 1 148 497

Netherlands  238 286 3,6 %  810 971  222 558 3,9 %  763 712

Total 6 536 503 100,0 % 12 728 668 5 734 768 100 % 9 605 476

2017

2017

First three quarters3rd quarter

2016

2016
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The fair value of the identifiable assets and liabilities as at the date of acquisition were:

NearU AB Bluegarden Group

 (NOK in thousands) 25.08.17 12.09.17

Deferred tax assets  15 533

Shares   0

Other intangible assets  140 415

Machinery and equipment  3 533

Property  1 144

Other long-term receivables  5 944

Inventories   9   321

Trade receivables  2 743  114 455

Other short term receivables   618  46 837

Cash and cash equivalents  7 779  146 983

Assets 11 149                        475 166                      

Other long-term liabilities   0

Deferred tax liability   704  10 785

Bank overdraft   0

Trade creditors   369  43 892

Public duties payable  1 145  38 698

Tax payable ( 720)  7 760

Other current liabilities  1 774  117 605

Liabilities 3 271                           218 740                      

Fair value of net assets 7 877                           256 425                      

Non-controlling interests

Goodwill arising on acquisition  6 812  969 161

Other intangible assets  6 432  390 562

Contracts and customer relationship arising on acquisition  7 718 1 016 134

Deferred tax liability (3 113) (313 876)

Total acquisition cost 25 726                        2 122 900                   

Net cash acquired with the subsidiary (7 779) (146 983)

Cash paid  25 726 1 871 300

Net cash outflow 17 947                        1 724 317                   

Deferred payment   0  251 600
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