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Q2 highlights

● Revenue of EUR 579 million, 15% growth year-over-year

● EBITDA of EUR 164 million, 24% growth year-over-year, demonstrating a 
strong margin expansion

● Annualized Repeatable Revenue reached EUR 2 069 million

● Closed seven acquisitions during the quarter
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CEO 
comment

Visma continued its strong development in Q2, growing revenue by 15%. We 
now serve 1,6 million customers, an increase of 20% over the last 12 months. 
M&A continues to be an important driver with 7 new acquisitions secured in 
Q2, including our first entry into Dutch public health software with 
Zorgdomein. 17 new companies have joined us so far in 2023, and I expect us 
to be busy on this front also in the second half of the year. 

I want to highlight two other critical factors behind Visma’s growth and 
development: our people and our products. We continue to show great 
employee engagement, with a new all-time high eNPS (employee Net 
Promoter Score) of 64 in June. This puts us well within the top 5% of global 
tech. What’s equally important is to keep our customers happy, and that’s 
why an increasing share of our products measure customer satisfaction 
through pNPS (product Net Promoter Score). These results provide us with 
valuable insights for further improving their experience, and I’m pleased to 
see that the pNPS is gradually increasing across the board and is well above 
the industry average.

Over the last 6 months we have witnessed a significant technological leap in 
the development of generative AI. Several Visma companies have proactively 
been taking advantage of the opportunities it can provide, and currently we 
have more than 180 ongoing AI initiatives in the Group. I look forward to 
sharing more details about these projects as they progress, but what I can 
state already is that generative AI offers huge potential as a driver of 
efficiency and customer satisfaction, both for Visma and our customers.

Merete Hverven, CEO

Powering ahead:  
Strong revenue 
growth in the 
second quarter



15% growth YoY
15% organic growth YoY

EBITDA %

Q2 2023 Key Figures
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Revenue

€ 579m
EBITDA

€ 164m
24% growth YoY

28%
+2 pp YoY 

ARR

€ 2 069m
23 % growth YoY
17% organic growth YoY

Operating cash flow

€ 98m
97% cash conversion LTM 

Customers 

1,6m
20% growth YoY 

Monthly e-invoices

Monthly payslips

11,2m

22,2m
16% growth YoY 

+3% growth YoY 



Comments on the second quarter

5

26% 33% 26% 28%28%

Cash Conversion

49% 62% 211% 60%67%

EBITDA margin

EBITDA +24%

 EUR 
million

Visma reached a revenue of EUR 579 million in the second quarter of 2023, reflecting growth of 15% 
compared to Q2 2022. An increasing numbers of businesses trust Visma for their mission critical software 
and the number of customers grew 20% YoY to reach 1,6m customers at the end of the quarter. As a result 
of scale in our business model combined with a focus on cost control, EBITDA grew faster than revenue at 
by 24%, reaching EUR 164 million. The EBITDA margin showed a 2pp expansion compared to the second 
quarter of 2022

Visma continue to spend significant resources in to further improve our SaaS products to give more value 
to our customers. During the quarter, we have launched several new features across our product portfolio, 
as well as strongly increased the number of AI initiatives across the group. 

Visma’s Annualized Repeatable Revenue (ARR) continued its growth in the second quarter of 2023, reaching 
EUR 2 069 million, growing by 23% compared to Q2 2022 and setting a new record high level. This forward 
looking metric is a strong indicator of the development in the most strategic portion of Visma’s revenue, and 
is a key driver of growth within all segments. 

Visma remains focused on delivering mission-critical cloud software to the private and public sectors, and 
will continue to explore growth opportunities both organically and through acquisitions. As we continue to 
expand our customer offering, Visma have introduced a new segment, Ecosystem, where we have gathered 
our new business initiatives adding value to the wider ERP and HRM ecosystems.

In Q2, Visma closed seven acquisitions. Visma entered the Dutch health software sector with the acquisition 
of ZorgDomein, and also increased its presence in the Netherlands through the acquisitions of two other 
Netherlands-based companies. In addition to these acquisitions, Visma’s Nordic presence increased 
through acquisitions in Finland, Denmark and Sweden. 

Revenue +15%



Group Q2 2023 Q2 2022 Growth
Revenue 579 503 14,9%

SaaS 416 341 22,0%
Cloud Services 84 81 3,9%

On premises software 66 71 −7,3%

Other 13 11 20,3%

Profit

EBITDA 164 133 23,6%
EBITDA margin 28,4% 26,4% 2,0%
EBIT 74 46 60,8%
Net profit 61 13 375,1%

Cash flow and leverage
Operating cash flow 98 66 49,0%
Net Debt / EBITDA 2,7x 3,8x −1,1x
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Financial review
Revenue amounted to EUR 579 million (503 million) and EBITDA to EUR 164 million (133 million) in the 
second quarter of 2023. Revenue increased 15%. The reported revenue growth saw negative impact from 
the depreciation of NOK and SEK vs the EUR. This explains why the reported revenue growth and organic 
revenue growth are both 15% this quarter.  EBITDA increased 24% compared to Q2 2022. In line with the 
scalability of our business model, as well as the focus on cost control, we see that EBITDA is growing faster 
than revenue, giving the group a healthy margin expansion. 

Group EBIT amounted to EUR 74 million (46 million), resulting in growth of 61% YoY.  Net financial items 
were EUR 3 million (-37 million). Consequently, profit before taxes was EUR 76 million (8 million). Taxes 
amounted to EUR 17 million (5 million), and net income from continuing operations resulted in EUR 69,7 
million (4,8 million) in the second quarter. 

Cash flow from continuing operations before tax (CFO) amounted to EUR 100 million (66 million). Cash flow 
from investments related to business combinations was EUR -247 million (-442 million). At the end of the 
first quarter, the cash position of Visma was EUR 926 million (796 million) providing significant financial 
muscles for further acquisitions in the quarters to come.

Equity amounted to EUR 2 205 million (1 493 million), corresponding to an equity ratio of 34,4% (24,6%). 
Long term interest bearing debt amounted to EUR 2 525 million (2 653 million). The debt facilities have 
maturity dates in the 4th quarter of 2025. 



Selected M&A highlights
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● Enhancing Visma’s position in the 
digital signature market with the 
acquisition of Validsign

● Benelux market leader in digital 
signing

● E-signature solution platform 
enabling customers to digitize and 
streamline their signing process

7*
acquisitions closed Q2 

€45m
LTM Revenue 
Acquisitions in Q2

● Visma enters the Dutch public 
health software market with the 
acquisition of Zorgdomein

● Independent digital healthcare 
platform where care providers 
can offer, find, and arrange the 
best possible care

● Most used healthcare platform in 
the Netherlands

● Danish based company, 
providing e-invoicing solutions 
for the enterprise segment

● Inbound and outbound 
e-invoicing, helping companies 
with e-invoicing adoption and 
automation 

● Yearly processing volume of 
more than 10 million invoices

*6 business combinations, 1 asset 
purchase
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Tech highlights

Key product announcements
In Norway, Tripletex launched improved travel and expense functionality, providing an easier and more 
efficient way for customers to perform registrations and approvals.

In Finland, Numeron launched improved shift planning and approval tools, giving staff leaders a 10x 
performance improvement as they create rosters and manage their workforce.

In Belgium, Teamleader launched project management functionality that allows for a more fluent and 
optimized track of time, material and people across projects.

The number of AI initiatives across Visma grew further in Q2, resulting in new automation within our 
products and our internal functions, in particular within software development and customer support.

We continue to increase our adoption of generative AI to increase the level of automation in our internal 
functions as well, in particular within software development and customer support. As an example, a new 
API support bot from Dinero is already handling more than 50% of all incoming customer support requests 
successfully. The potential in generative AI provides great opportunities for both our customers and for 
Visma. 
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ESG highlights

Visma has established climate targets 
in line with the 1.5 degree pathway
The Visma Group has defined emission targets in line with what is required to limit global warming 
to 1.5 degrees (according to best available science). The targets will be implemented across the 
organisation.

To support Visma in achieving its targets and increased ambitions, the Group will utilise the 
powerful sustainability management system, SmartTrackers. SmartTrackers is a Visma company, 
which provides sustainability software enabling users to track impact on environment and society, 
thus managing the goals and the progress in achieving them. 
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Revenue +19%
EBITDA +18%

Small Business

40% 33% 37%32%
EBITDA
 margin

Continued growth with AI initiatives
The Small Business segment had revenue growth of 19% in Q2 2023 versus the 
same quarter last year, with a revenue of EUR 173 million (145 million). Visma’s Small 
Business segment offers cloud accounting, payroll and invoicing solutions for small 
businesses in 16 European countries, with local teams and products. 

EBITDA amounted to EUR 64 million (54 million). Total EBITDA growth for Q2 was 
18%- a 3% higher YoY growth than Q1 2023. As the start-ups continue to grow and 
improve their margins, the segment margin increases accordingly. 

For several years we have been utilizing AI in our products to automate bookkeeping 
and make our own work more efficient. Now we see big leaps in the results. For 
example, in Denmark, AI-based customer support is now able to solve up to 74% of 
customer support requests vs. 50% just a few months ago.

37%

 EUR 
million

ARR growth 
26%

1 270 000 
customers

ARPC € 530



In the Medium & Large Enterprise (MLE) segment, revenue amounted to EUR 127 
million (115 million) in the second quarter of the year, growing 11% YoY. Looking 
specifically at the growth in SaaS, and the ongoing transition to cloud, it can be 
noted that 78% of the ARR today is SaaS revenue compared to 73% the same period 
last year. 

Our SaaS ERP and HRM systems are a key drivers of growth and we see strong 
interest in the efficiency gains these modern solutions provide from both new 
customers as well as on premises customers migrating to the cloud. 

Several initiatives are taking place to increase the margin within the segment, and 
the Medium & Large Enterprises segment continues to see a margin improvement. 
This gives comfort going forward, and margin is expected to expand even further 
upcoming months.

In the second quarter, one company joined the segment, eFacto. efacto is a provider 
of e-invoicing solutions based in Denmark, and adds scalable growth to the segment. 

Strong margin improvement
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Revenue +11%
EBITDA +14%

Medium & Large Enterprise

EBITDA 
margin 23% 29% 28% 24% 25%

 EUR 
million

ARR growth 
18%

141 000 
customers

ARPC € 3 200
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Total revenue in the Public segment amounted to EUR 155 million (132 million), 
reflecting growth of 14% YoY. We continue to see a strong growth in this segment, 
both organically and through acquisitions. 

EBITDA was EUR 38 million (29 million), reaching a margin of 24% (23%). Despite cost 
pressures from inflation, the segment continues to deliver a strong growth in EBITDA.

Important contracts were won during the second quarter. In Norway this includes 
amongst other, Vestland FK, Digitale Gardermoen and Namsos kommune. In Finland, 
the Meita and Southern Ostrobothnia cases were significant wins within the Wellbeing 
Service Counties. Overall, the Public segment companies welcomed several new 
customers during the second quarter and continue to expand their market share 
within local governments as well as private customers. 

During the second quarter, Visma made its first entry in the healthcare area in the 
Netherlands with the acquisition of ZorgDomein (see page 7). Furthermore, Visma 
expanded its offering in Finland through the acquisition of the market-leading waste 
management software provider, Enpros. Enpros provides offerings within easy-to-use 
and cost-effective solutions for a smarter environment with software products such 
as Digital transfer document, Transport management and Environmental reporting. 

Revenue +13%
EBITDA +31%

EBITDA 
margin

Public

Expanding with new acquisitions

22% 30% 26% 25% 25%

 EUR 
million

ARR growth 
16%

26 000 
customers

ARPC € 18 800
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Responding to our customers’ increasing need for efficient software to fuel their 
business, Visma is constantly expanding our software offering and thus increasing 
our software ecosystem. Vertical solutions and new business opportunities are 
presented in the ecosystem segment.

Total revenue in the Ecosystem segment amounted to EUR 114 million (93 million), 
reflecting growth of 22% YoY. We continue to see a strong growth in this segment, 
both organically and through acquisitions. 

EBITDA was EUR 24 million (19 million), reaching a margin of 21% (20%). Along with 
this strong and stable revenue growth across the segment, the cost base growth is  
decelerating, leading to improved margins, a development that is forecasted to 
continue in the coming quarter. 

During the second quarter, the Ecosystem segment has strengthened its Workforce 
Management offering through the acquisition of Clevergig in the Netherlands, and 
TooEasy in Sweden. In addition, Visma’s eSignature offering has been expanded 
through the acquisition of the eSignature solution Validsign in the Netherlands. 

Revenue +22%
EBITDA +25%

EBITDA 
margin

Ecosystems

Broadening our customer offering

20% 29% 22% 19% 21%

 EUR 
million

ARR growth 
42%

129 000 new 
customers

ARPC € 3 200



Halfway into 2023, the global economy, though still challenging, has not evolved as 
badly as some commentators feared at the start of the year. The OECD is now 
projecting global GDP growth of 2,7 percent in 2023, down from 3,5 percent in 2022, 
but still surprisingly strong considering the recession concerns that loomed over 
Western economies going into the year. 

However, core inflation remains at a high level, and the impact of higher interest 
rates is increasingly being felt across the economy. Despite these continued 
headwinds for consumers and businesses, The European Central Bank (ECB) now 
expects a return to growth in the Euro area in the coming quarters as energy prices 
moderate, foreign demand strengthens and supply bottlenecks are resolved. 

Visma remains resilient through a challenging economic period, and continues to 
see healthy demand for its mission critical software across key markets. Businesses 
continue to invest in digitalisation and automation to unlock efficiency gains and 
improve their financial control, and the current environment of high inflation and 
tight labour markets amplifies this trend further. High inflation is mainly affecting the 
Group through increased personnel costs and costs related to cloud services. Visma 
is managing this margin pressure through operational prudence and strict cost 
control.

LatAm

Market outlook
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Nordics

Benelux

Geo 
Expansion

Revenue split

HQ in Oslo

Denmark 

Norway 

Sweden 

Finland



15

Shareholders
Hg Capital and co-investors 54,8%

GIC 18,1%

CPPIB 6,1%

Warburg Pincus 4,7%

ICG 3,3%

TPG 3,1%

General Atlantic 1,7%

Folketrygdfondet 0,6%

Aeternum Capital 0,6% 

Vind 0,4%

Management 6,5%

Risks
Visma is exposed to the general economic climate in the countries where 
the company operates. However, the business risk is reduced by the 
company’s diversified customer base, and a reasonably priced, high-quality 
portfolio of mission-critical products and services. 

Inflation and rising interest rates continue to affect the global economy, and 
Visma is continuously monitoring the situation. Visma has hedged around 
50% of its interest exposure. The group also has a strong cash position, and 
as such retains its solid financial health. Visma is investing to stay part of the 
forefront on compliance trends, including the various upcoming legislation 
related to transparency on business operations. For more details please 
refer to the Directors’ Report in the Annual report. 

Security
Security and Privacy related incidents in the reporting period was stable compared to last reporting period.  No incidents 
with material impact, only local short term impact observed. 

Threat actor activity was normal during Q2. 

The global trend where cyber attacks are increasingly being financed and run by organised crime continues and Visma 
monitors this development closely.  Visma continues our collaboration with the police and national security authorities in 
our markets to help managing cyber crime.

Disclaimer
This report contains forward-looking 
statements that reflect management's 
current views with respect to future 
events. All such statements are 
subject to inherent risks and 
uncertainties, and many factors can 
lead to developments deviating from 
what has been expressed or implied 
in such statements.

For investor enquiries
Stian Grindheim
Chief Financial Officer
+47 920 24 466

Oslo, 13 July 2023, The Board of Directors of VISMA AS
For media enquiries
Lage Bøhren
Head of Communication
+47 921 57 801
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Condensed interim financial information
Consolidated statement of income*

 
Consolidated statement of comprehensive income*

*2022 has been restated to reflect the sale of the Consulting business and 
Cloud Infrastructure Services
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Condensed interim financial information
Consolidated statement of financial position



Condensed interim financial information
Consolidated statement of cash flows

 
Consolidated statement of changes in equity
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Notes to the condensed interim financial statements
NOTE 1 — Organisation and basis of preparation

General information and organisation

Visma (the Group) consists of Visma AS (the Company) and its subsidiaries. Visma AS is a limited liability company, incorporated in Norway. The address of its registered office is Karenslyst allé 56, N-0214 Oslo, Norway. Visma’s fiscal year 

follows the calendar year and starts on January 1st.

Visma’s condensed interim financial statements for the second quarter of 2023 were authorised for issue by the board of directors on 13 July 2023. 

Basis of preparation 

These condensed interim financial statements are prepared in accordance with International Reporting Standard as issued by the International Accounting Standards Board (IASB) and as adopted by the European Union (EU). The condensed 

interim financial statements do not include all the information and disclosures required by Financial Reporting Standards (IFRSs) for a complete set of financial statements, and these condensed interim financial statements should be read in 

conjunction with the Visma annual financial statements. A description of the significant accounting policies applied is included in the Visma annual financial statements for 2022 and applies to these condensed interim financial statements, 

except for the adoption of new standards and interpretations as of 1 January 2023. 

The condensed interim financial statements reflect all adjustments which are, in the opinion of management, necessary for a fair statement of the financial position, results of operations and cash flows for the dates and interim periods 

presented. Interim period results are not necessarily indicative of results of operations or cash flows for an annual period. Certain amounts in the comparable periods have been restated to conform to current period presentation. 

The condensed interim financial statements are unaudited. 

Use of estimates 

The preparation of financial statements in conformity with IFRS requires management to make judgments, estimates and assumptions that affect the application of policies and reported amounts of assets and liabilities, income and 

expenses. The estimates and associated assumptions are based on historical experience and various other factors that are believed to be reasonable under the circumstances, the results of which form the basis for making the judgments 

about carrying values of assets and liabilities that are not readily apparent from other sources. Actual results may differ from these estimates. The estimates and underlying assumptions are reviewed on an ongoing basis, considering the 

current and expected future market conditions. A change in an accounting estimates is recognised in the period in which the estimate is revised if the revision affect only that period, or in the period of the revision and future periods if the 

revision affects both current and future periods. 
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NOTE 2 — Segment Information
Visma reports its business through four core business areas: Small Business, Medium & Large Enterprise, Public and Ecosystem. Group HQ is reported as Other. These aggregations have their basis in similar characteristics, the nature 

of products, services and the type and class of customers. Transfer prices between segments are set at an arm’s length basis in a manner similar to transactions with third parties. The measurement basis of these segments’ profit is 

Net operating income. Deferred tax assets, pension assets and non-current financial assets are not allocated to the segments.

*2022 has been restated to reflect the sale of the Consulting business and 
Cloud Infrastructure Services
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NOTE 2 — Segment Information continued

*2022 has been restated to reflect the sale of the Consulting business and Cloud Infrastructure Services



During the second quarter of 2023, the Visma Group had a net cash outflow from investment related to 

Business Combinations of EUR 247M.  All preliminary fair value of the identifiable assets and liabilities in the 

acquisitions during the quarter, as at the date of acquisition, are presented in aggregate in the table to the 

right. 

1 June: Clevergig, a SaaS workforce management (WFM) platform, based in the Netherlands

1 June: Validsign, provider of e-signing solutions, based in the Netherlands

1 June: Enpros, a Finnish-based waste management software provider

2 June: TooEasy, a workforce management (WFM) platform, based in Sweden

19 June: efacto, specialist in e- invoicing  solution, based in Denmark

30 June: ZorgDomein, a leading healthcare platform based in the Netherlands

22

NOTE 3 — Business Combinations
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KPIs & Alternative performance measures 
Organic growth 
Comparing against historical periods on constant currency, acquired companies included fully in 
the reporting period as well as in historical comparative periods.

LTM Revenue
Last twelve months Revenue.

Cash Conversion
Cash conversion is the ratio of net cash flow from continuing operations (before tax) to EBITDA.

Annualized Repeatable Revenue (ARR)
Annualized Repeatable Revenue measures the run rate of revenue derived from customer 
relationships that are contractually recurring (subscription revenue) or structurally repeatable by 
nature, such as revenue derived from a per payslip or per e-invoice charge (repeatable 
transactions revenue). Recurring agreements are valued at the monthly recurring revenue base 
at the end of the quarter multiplied by 12. The revenue base for repeatable transactions are 
valued on a last 12 month basis.

Customers
The number of customers that have a support, subscription or maintenance agreement and 
receives an invoice from a Visma company for their service. 

e-invoices
The average number of monthly e-Invoices sent through Visma e-Invoicing hubs over the last 
twelve months. The metric measures only e-invoices at the point they are sent. Invoices received 
by an invoice handling system are not included. 

Number of monthly payslips
The average number of monthly payslips generated across Visma’s payroll systems over the last 
twelve months. The metric is an important measure of the economic value going through Visma’s 
ecosystem. 

Average Revenue Per Customer (ARPC)
The ARR in the segment divided by the total number of customers in the segment.

General information 
Visma’s condensed interim financial statements are prepared in accordance with International 
Reporting Standard IAS 34 Interim Financial Reporting as issued by the International Accounting 
Standards Board (IASB) and as adopted by the European Union (EU). Additionally, selected 
alternative performance measures are provided by the management in this report to allow the 
reader to gain a better understanding of the Group’s underlying performance. The alternative 
performance measures provided may be defined or calculated differently than for other 
companies.

EBITDA / EBITA / EBIT
EBITDA is defined as Earnings Before Interests, Tax, Depreciation and Amortization and is an 
indicator of the performance of the underlying operations in Visma Group. EBITDA margin is 
presented as EBITDA as a percentage of Operating Revenues. In addition to EBITDA, 
management also present EBITA which is defined as EBITDA less Depreciation as well as EBIT / 
operating profit defined as EBITA less amortization. EBITDA growth is presented for the current 
quarter, defined as the percentage growth over EBITDA in the same quarter last year. EBITDA 
growth is also presented on a year-to-date basis, defined as the percentage growth over EBITDA 
for the corresponding period last year.

Description of main revenue classes
Saas Revenue
Software revenue derived from cloud products, either as a fixed monthly fee or based on the 
transaction volumes within a given period.

Cloud Services Revenue
Revenue derived from value-added services such as customer success packages, 
implementation, invoice lifecycle management and managed services

On-premises Software Revenue 
Revenue derived from maintenance agreements and licenses from on-premises software
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www.visma.com


