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Q4 highlights

● Revenue of EUR 651 million, 17% growth year-over-year

● EBITDA of EUR 193 million, 24% growth year-over-year. Resulting in a 
margin expansion of 1,8%pt

● Annualized Repeatable Revenue reached EUR 2 296 million

● The number of customers grew 16% to 1,7m year-over-year

● Closed 7* acquisitions during the quarter
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CEO 
comment

Visma rounded off 2023 with a strong performance in Q4. Our revenue grew 
17% year-over-year to reach 651 million euros, while EBITDA ended at 193 
million euros, up 24% compared to the same period last year. Annualized 
Repeatable Revenue (ARR) continues to grow at a healthy pace, and stood at 
2,3 billion euros at the end of December. 

On the M&A front, we welcomed seven new companies to the Visma family in 
Q4. ESG is a theme that is increasingly important for Visma and our 
customers, and we strengthened our software portfolio within this area 
through the acquisition of Ducky, a provider of innovative, data-driven 
solutions that help companies measure, analyze and improve their 
sustainability profile. We also finalised the acquisition of Silverfin, Belgium’s 
leading provider of cloud software for accountants, which we first announced 
in September. Visma remains an attractive owner and growth partner for 
software entrepreneurs, especially in periods of more economic uncertainty 
like we currently have now, and I expect us to grow considerably through 
acquisitions also in 2024.

At the end of the quarter we reached a new milestone,      as Visma announced 
an expansion of its shareholder base through a secondary sale to leading 
international investors. The transaction values Visma at 19 billion euros, and 
welcomes around 20 new investors worth over one billion euros of equity 
investment. I’m also happy to see the continued support from our existing 
owners, including majority shareholder Hg, who in total have committed 
around 3 billion euros in new investment. Backed by a solid and 
knowledgeable shareholder base, Visma is in a great position to continue its 
unique growth journey!

Merete Hverven, CEO

Closing the year 
with solid 
performance 

*6 business combinations, 1 minority purchase.



17% growth YoY
14% organic growth YoY

EBITDA %

Q4 2023 Key Figures
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Revenue

€ 651m
EBITDA

€ 193m
24% growth YoY

29,6%
+1,8%pt YoY 

ARR

€ 2 296m
23% growth YoY
16% organic growth YoY

Operating cash flow

€ 132m
99,7% cash conversion LTM 

Customers 

1,7m
16% growth YoY 

Monthly e-invoices

Monthly payslips

11,6m

23,7m
15% growth YoY 

+7% growth in SaaS 
payslips YoY 



Comments on the fourth quarter
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Cash Conversion

EBITDA margin

 EUR 
million

Visma generated revenue of EUR 651 million in the fourth quarter of 2023, reflecting growth of 17% 
compared to Q4 2022. As in previous quarters, EBITDA continues to grow faster than revenue, a 
confirmation of the scalability of Visma’s business model. The EBITDA margin showed a 1,8%pt expansion 
compared to the fourth quarter of 2022. The group’s cash conversion is now at 99,7% for the last twelve 
month period. In line with the regular seasonality in our invoicing, operating cash flow was EUR 132m during 
the quarter.

Visma’s Annualized Repeatable Revenue (ARR) continues to grow faster than revenue, reaching EUR 2 296 
million at the end of the fourth quarter. This is an all time high level, with a growth of 23% compared to Q4 
2022. This forward-looking metric is an important KPI for the development in Visma’s repeatable revenue 
base. 

At the end of the quarter, Visma had more than 1,7 million customers, ranging from start-ups to large 
private enterprises as well as customers in the public sector. During 2023, Visma has increased the number 
of customers by more than 200 000 fuelled by strong new sales on our SaaS solutions.

The strong growth in ARR, as well as number of customers, highlights Visma’s successful strategy, and 
demonstrates the company’s continued ability to generate value from delivering mission critical 
cloud-software.

In Q4, Visma closed seven acquisitions, where the acquisition of iVision marked Visma’s entry into the legal 
tech market. The acquisition of Silverfin was closed in the fourth quarter, further strengthening Visma’s 
presence in Belgium. In addition to this, the minority purchase in Ducky represents another exciting 
addition to Visma’s investments in sustainability offerings, and strengthens Visma’s contribution to our 
customers’ access to sustainability data. For more details on acquisitions, see page 7.

67% 212% 60% 79% 69%

28% 26% 28% 34% 30%

17%
24%

  Revenue +
EBITDA +



Group Q4 2023 Q4 2022 Growth
Revenue 651 558 16,7%

SaaS 474 380 24,7%
Cloud Services 96 97 −0,5%

On premises software 66 68 −3,8%

Other 15 13 18,1%

Profit

EBITDA 193 155 24,4%
EBITDA margin 29,6% 27,7% 1,8%pt
EBIT 56 67 −17,2%
Net profit 0 93 −99,8%

Cash flow and leverage
Operating cash flow 132 104 27,3%
Net Debt / EBITDA 2,7x 2,7x 0,0x

6

Revenue amounted to EUR 651 million (EUR 558 million) and EBITDA to EUR 193 million (EUR 155 million) in 
the fourth quarter of 2023. Revenue increased by 17% on a reported basis year over year, while the organic 
growth in the same period was 14%. The revenue growth is driven both by increasing number of customers 
and increased spending from existing customers. EBITDA increased by 24% compared to Q4 2022. As a 
result of scale in the business model revenue growth exceed cost growth and as a result the group saw an 
EBITDA margin expansion of 1,8%pt compared to the same quarter last year.

Depreciation remained stable at EUR 27 million (EUR 24 million) during the fourth quarter. Amortization of 
intangible assets arising on M&A increased to EUR 110 million (EUR 64 million). The increase in amortization 
of intangible assets due to high M&A explains a decrease in Group Operating profit (EBIT) which amounted 
to EUR 56 million (EUR 67 million).

Net financial items were EUR -34 million (EUR 21 million), with the main driver being increased interest 
expenses on the Group debt facilities, which amounted to EUR 35 million (EUR 21 million) during the 
quarter. Profit before taxes from continuing operations was EUR 19 million (EUR 88 million) with the 
decrease explained by increased financial expenses and amortization as outlined above.

Cash flow from continuing operations before tax (CFO) amounted to EUR 132 million (EUR 111 million). Cash 
flow from investments related to business combinations was EUR -299 million (EUR -269 million) in the 
fourth quarter. The cash conversion for the LTM period ending Q4 was 99,7%, an increase from 91,9% last 
year. At the end of the fourth quarter, the cash position of Visma was EUR 1 031 million (EUR 1 072 million). 

Equity amounted to EUR 2 191 million (2 162 million), corresponding to an equity ratio of 31,6% (33,8%). 
Long-term interest bearing debt amounted to EUR 2 819 million (EUR 2 623 million). The debt facilities have 
maturity dates in the 4th quarter of 2025.

Financial review
(Fourth quarter 2022 in brackets)



Selected M&A highlights
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7*
acquisitions closed in Q4 

€36m
LTM Revenue | Acquisitions in Q4

*6 business combinations, 1 minority purchase.

● The acquisition of Silverfin was closed 
during the fourth quarter, enhancing 
Visma’s presence in Belgium, and 
strengthening its position as a European 
cloud accounting software leader

● Silverfin serves international customers, 
with nearly 850 direct customers and 
320 000 end clients

● Their software provides accountants with 
the technologies and tools they need to 
be more successful, both for themselves 
and for their clients, making Silverfin a 
perfect match for Visma

● During the fourth quarter, Visma 
acquired iVISION, marking Visma’s entry 
into the legal tech market

● iVISION provides comprehensive, 
intuitive and user-friendly IT solutions for 
Danish lawyers

● Its cloud-based administration system, 
Legis 365, streamlines the work of more 
than 300 Danish law firms

● The acquisition of Accountants Academy 
in the fourth quarter further increases 
Visma’s presence in Belgium

● Accountants Academy is a digital learning 
platform, providing online courses for 
accountants 

● This acquisition will be an exciting 
addition to the Ecosystem segment



Key product announcements
With industry-leading spending in tech and product development, Visma ensures that its solutions remain 
relevant, secure and valuable for customers. This continuous innovation process resulted in several new 
features and upgrades of Visma-products introduced to the market during Q4.

In Sweden, SPCS launched a new AI assistant in their eAccounting Pro product. The assistant correctly 
answers 70% of questions, helping users navigate and find answers about their financial context quickly.

Our Icelandic accounting and payroll software Payday has improved its document and invoice interpretation 
capabilities by integrating Visma’s proprietary document scanning AI, Smartscan, saving small and mid-sized 
business customers from manual data entry.

In Poland, SaldeoSmart launched a new automation feature powered by AI to connect bank transactions 
with invoices. It reduces errors and saves customers time by automatically linking more than 97% of their 
transactions. 

In Finland, our payroll software Personec F now directly fetches the latest tax card information from tax 
authorities. This saves users more than 7 minutes per tax card processed through the service. 

In Norway, ACOS has successfully launched the new cloud platform of their WebSak product. The major 
renewal of the product means goodbye to the remaining modules that were on Windows clients and an 
important step towards pure SaaS.
8

Tech highlights



World’s best cycling team rides on as 
Team Visma | Lease a Bike

Following a historic season, containing an unprecedented three 
Grand Tour victories, Team Jumbo-Visma will continue as Team 
Visma | Lease a Bike. After five years as second title sponsor, 
Visma will be the team’s first title sponsor from the 2024 season.

This hugely successful partnership supports Visma’s strategy of 
increasing its footprint in Europe, both in current and new 
potential markets. It also allows us to advocate for the 
importance of values like teamwork and an active lifestyle, as well 
as fostering internal pride and enhancing brand awareness.

We also help the team, so they can focus on winning. They use 
Visma software to run key business functions like accounting and 
financial processes, data analysis, HR operations, contract signing, 
and more. In addition, our AI-based nutrition prediction solution 
ensures the riders perform their best when it matters most.
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Small Business

Dedicated to automate 
Visma’s Small Business segment offers cloud accounting, payroll and invoicing 
solutions for small businesses in 18 European countries, with local teams and 
products. During the quarter, Small Business increased the footprint in Belgium and 
the UK with the acquisition of Silverfin, and in Finland with the acquisition of FabricAI. 

Utilising AI to make our systems more efficient remains a key theme: Dinero in 
Denmark automated more than a quarter of all transactions in the system during 
December. In Sweden, SPCS enhanced its eAccounting product with a GPT-powered 
chatbot, successfully addressing 73% of support requests, and thereby joining a 
growing list of Visma companies leveraging this technology to improve customer 
experience. Payday was onboarded to Smartscan after only 2 months in the Visma 
group, which has already saved Payday customers hours of manual data entry. These 
advancements demonstrate Visma's ongoing dedication to simplifying the operations 
of entrepreneurs and small businesses.

The Small Business segment had revenue growth of 19% in Q4 2023 compared to the 
same quarter last year, with a revenue of EUR 206 million (EUR 173 million).

EBITDA amounted to EUR 73 million (EUR 56 million). Total EBITDA growth for Q4 was 
29%. 

 EUR 
million

ARR growth 
31%

1 344 000 
customers

ARPC € 590

33% 34% 38% 43% 33%
EBITDA margin

19%
29%

  Revenue +
EBITDA +



Helping our Medium and Large Enterprise customers move to the cloud has been a 
key theme for Visma during the year with significant migration projects and 
investments into our modern SaaS portfolio enabling customers to be more 
efficient.

Year over year, revenue grew by 11% to 122 million. EBITDA in the fourth quarter 
was 32 million, compared to 27 million last year, a year-over-year growth of 22%. 
During the fourth quarter and moving into 2024, the focus is to boost the scalability 
of the segment, and we are exiting 2023 with good speed into next year.

In November 2023, the acquisition of Didac was closed. Didac’s business is within 
the learning management industry, and will enable a migration of customers from a 
third-party solution resold in Visma Talent. ESG is also a key theme for our 
customers and through the acquisition of Sonya, we are able to improve the ESG 
reporting in our travel expense solutions.

SaaS solutions driving growth
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ARR growth 
14%

127 000 
customers

ARPC € 3 400

Medium & Large Enterprise

EBITDA margin
24% 23% 23% 29% 27%

 EUR 
million

11%
22%

  Revenue +
EBITDA +
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Total revenue in the Public segment amounted to EUR 182 million (EUR 152 million), 
reflecting a growth of 20% YoY. We continue to see a strong growth in this segment, 
both organically and through acquisitions. 

EBITDA was EUR 49 million (EUR 41 million), ending the year with a margin of 27% 
(27%). Despite cost pressures from inflation, the segment continues to deliver a 
strong growth in EBITDA. 

Important contracts were secured during the fourth quarter. In the Nordics, 
important contracts for several municipalities were won. Noteworthy wins include 
Comfortcare in Denmark, Monetra Pirkanmaa, Monetra Oulu and Meita in Finland, 
Nordre Follo and Kommunal Landspensjonskasse in Norway and Göteborg Stad, 
Grundskoleförvaltningen and Tjörns kommun in Sweden. These contracts cover areas 
ranging from financial planning and ERP, case management, digital services and 
workforce management, representing the broad offering in Visma’s public segment. 
Overall, the Public segment companies welcomed several new customers during the 
fourth quarter, expanded its product offering and continued to expand market share 
within local governments. 

During the fourth quarter, Visma completed a strategic acquisition in the Netherlands 
of ScanGo, a leading player in the field of digital parking enforcement and scanning of 
public spaces.

Public

Expanding customer offering

ARR growth 
27%

32 000 
customers

ARPC € 17 500
 EUR 
million

EBITDA margin

EBITDA +
Revenue + 20%

19%

27% 25% 25% 30% 27%
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The Ecosystem segment continues to prove the scalability in its business in Q4, just 
as it has throughout 2023, with a growth in EBITDA of 34%, exceeding the revenue 
growth of 17%, leading to a healthy margin expansion. We continue to work smarter, 
not harder, and we see that we are able to sustain strong growth, while adding a 
relatively modest amount of FTEs to the organisation. We continue to see strong 
growth in this segment, both organically and through acquisitions, and we expect 
this to continue in 2024.

EBITDA was EUR 31 million (23 million), reaching a margin of 24% (21%), 
demonstrating a margin expansion also in the fourth quarter, as well as for the year 
as a whole. House of Control, which was acquired in November 2022, and Validsign, 
which was acquired in June 2023, are two examples of large acquisitions with 
double-digit margin expansion in 2023. 

During the final quarter of the year, the Ecosystem segment acquired a fast-growing 
Danish legal tech business, expanding our offering in Denmark, as well as 
Accountants Academy, a fast growing Belgian online knowledge platform for 
accountants with strong synergies with Yuki.

Ecosystem

Continuous margin improvement

ARR growth 
20%

144 000 
customers

ARPC € 3 200
 EUR 
million

EBITDA margin

Revenue +
EBITDA +

17%
34%

21% 18% 20% 29% 24%



Although inflation reduced from its previously elevated levels in Q4, the 
lingering effects of this, coupled with low growth prospects, continued to impact 
the global economy. While global GDP growth has exceeded expectations in 
2023, mainly due to stronger consumer demand than expected, it is still 
expected to drop to 2.9% for the year as a whole, down from 3.3% in 2022 and 
an average of 3.4% for the years 2013-2019, according to the OECD. 

OECD also sees growth moderating further on the back of tighter financial 
conditions, weak trade growth and lower business and consumer confidence, 
and therefore projects global GDP growth to weaken to 2.7% in 2024. The 
organization considers risks to the near-term outlook to be tilted to the 
downside. Heightened geopolitical uncertainty following rising tensions in the 
Middle East, and the ongoing effects of monetary policy tightening, are 
mentioned as examples.

Visma continues to demonstrate its resilience to macroeconomic fluctuations, 
supported by its offering of mission critical software to a diversified base of 1.7 
million customers in both the private and public sectors. Despite lower 
economic activity in its core markets, and a general increase in bankruptcy 
rates, Visma has so far only seen a modest increase in churn in its Small 
Business segment, while new sales have remained high. The Group continues 
to see substantial growth opportunities in both existing and new markets, and 
expects to maintain an active M&A agenda also in Q1 2024.

LatAm

Market outlook
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Nordics

Benelux

Geo 
Expansion

Revenue split

HQ in Oslo

Denmark 

Norway 

Sweden 

Finland



Security and Privacy related incidents in the reporting period were stable compared to last reporting period. No incidents 
with material impact, only local short term impact observed. Threat actor activity was persistent and normal during Q4.
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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 high-quality portfolio of 
mission-critical products and services. 

Inflation and increased interest rates have made an impact on the global 
economy in 2023, 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

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, 24 January 2024, The Board of Directors of VISMA AS
For media enquiries
Lage Bøhren
Director of Communications
+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 divestment 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

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. 

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 fourth quarter of 2023 were authorised for issue by 
the board of directors on 24 January 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. 
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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. 

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

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.
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NOTE 2 — Segment Information continued

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



During the fourth quarter of 2023, the Visma Group had a net cash outflow from investment related 
to Business Combinations of EUR 299 million. 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. 

02 November: Silverfin, Belgium’s leading provider of cloud accounting software
09 November: iVISION, the company behind Legis 365, Denmark’s leading administration software for law 
firms
13 November: DIdac, an eLearning platform provider, based in Norway
13 November: FabricAI, a Finnish provider of AP automation
14 November: Globe Solutions, a Dutch provider of professional environment scanning software
12 December: Accountants Academy,, a Belgian digital learning platform for accountants
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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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