








NOTE 11 - BANK DEPOSITS AND LOANS

The consolidated accounts include cash, bank deposits, etc of NOK 196 506 000 (NOK 361 164 000 in 2005).

Group account facilities

In Norway and Sweden, Visma has seperate group facilites with Nordea, in which most of the Norwegian and Swedish units participate. The group account facility has been
established to promote optimal cash flow management. Visma entered December 2006 into an agreement with Fokus Bank. The implementation was carried through in January
2007. In the agreement with Fokus Bank, a cash-pool agreement is included were all affiliated entities accounts are zero-balanced. A tool for cash management and interest
simplifies the financial control of the groups capital. The agreement gives an opportunity to enter limit appertaining to an enities account, which gives excellent detailed control on
unit level. The agreements related to loans and cash-pool in Nordea were terminated in July 2006.

Loans
To finance payment of dividend and re-payment of share premium reserve, new loans were entered by Visma AS, total NOK 840 million. NOK 420 million was entered in SEK.

(Amounts in NOK) Interest*  Interest margin Interest Over 1 year Under 1 year Interest accrued
Loan A1 NOK 3.48% 2.25% 5.73% 126 208 9792 1580
Loan B1 NOK 3.48% 2.75% 6.23% 142 000 1794
Loan C1 NOK 3.48% 3.25% 6.73% 142 000 1938
Loan A2 SEK 3.05% 2.25% 5.30% 80415 6239 931
Loan A2 NOK 73274 5685 849
Loan B2 SEK 3.05% 2.75% 5.80% 202 583 2 383
Loan B2 NOK 184 594 2171
Loan C2 SEK 3.05% 3.25% 6.30% 202 583 2588
.“Loan C2 NOK 184 594 2 358

To finance the acquisition of AccountView BV, loans were entered as follows:

Acquisition financing Visma AS
AcqF NO EUR 3.74% 2.25% 5.99% 14198 - 54
AcgF NO NOK 116 965 - 447

Acquisition financing Visma Nederland Holding BV

AcgF NL EUR 3.74% 2.25% 5.99% 36919 - 98
AcgF NL EUR 3.74% 2.25% 5.99% 5676 = 22
Financing cost (549) - -
AcgF NL NOK 346 373 - 630
K ——————— B e

*Interest; For loans in NOK LIBOR - SEK STIBOR - EUR EURIBOR

The loans are a part of Senior Facility loan (SF A1-C1 NOK/SF A2-C2 SEK) that was entered by Engel holding AS due to acquisition of Visma AS.

Senior A1/2 are to be repayed as follows (month/ per cent): 12/2.4 per cent 18/4.8 per cent 24/4.8 per cent 30/6.0 per cent 36/6 per cent 42/8.3 per cent 48/8.3 per cent 54/9.5 per
cent 60/9.5 per cent 66/9.5 per cent 72/9.5 per cent 78/10.7 per cent 84/10.7 per cent.

Senior B 1/2 8 year single bullet payment. Senior C 1/2 9 years singel bullet payment. Acquisition facility is to be repayed by 6 monthly payments, starting 12 November 2009.

Other long-term liability
(Amounts in NOK 1 000)

Loans SF + AcqF 1316 008
Estimated earn-out appropriation 133677
“BBS + others




Consolidated group accounts

NOTE 12 - OTHER RESERVES

The following describes the nature of the equity component other reserves:
Net unrealized gains/loss on avaiable-for-sale investments. This includes fair value changes of shares classified as avaiable-for-sale

Foreign currency translation:
The foreign currency translation is used to record exchange differences arising from the translation of the financial statements of foreign subsidiaries.

NOTE 13 — SHARE CAPITAL AND SHAREHOLDER ISSUES

At 31 December 2006, the company’s share capital consists of 1 share with a nominal value of NOK 160 000 310. One share entitles the holder to one vote.

Shareholders at 31 December 2006: Holding (%)
EngelHolding AS ] 100.00%
Total 100.00%

NOTE 14 — SHARES OWNED BY THE BOARD AND EXECUTIVE EMPLOYEES

At 31 December 2006 the board and management owned the following shares in the ultimate parent company, Visma Holdings Lux S.a.r.l.:

Shareholding:

Board of Directors: 0.00%

Executive employees (through Swiss Life):

@ystein Moan 0.47%
Tore Bjerkan 0.33%
Bjarn A.Ingier 0.31%
T —————— i

Visma Holdings Lux S.a.r.l.:

Shareholder/Nominee Ordinary Shares CPECs Preference shares Warrants Total # shares %
HgCapital 467 2761872 27 879 - 2790218 60.1%
Citigroup 188 1111485 11220 - 1122 893 24.2%
ICG 114 673627 6 800 - 680 541 14.7%
Swiss Life 55 50 983 513 - 51 551 1.1%



NOTE 15 - COMPENSATION OF KEY MANAGEMENT PERSONELL OF THE GROUP

CEO salary and other remuneration

CONSOLIDATED

(Amounts in NOK 1 000) 2006 2005

Salaries and benefits in kind 3259 3283

Bonus 2270 2200

Options exercised 2709 8250
[ ————— Gy -

The CEQ's contract of employment provides for a termination payment equivalent to 18 months’ salary. The CEO has a discretionary bonus agreement that is subject
to Board's approval annually.

Remuneration to the management (does not include CEO)

CONSOLIDATED

(Amounts in NOK 1 000) 2006 2005

Salaries and benefits in kind 4080 5043

Bonus 1534 -

Options exercised 2258 4469
S —————————— Sy -

The management group was awarded a total of 75 000 share options in 2006. The share options were allocated on the terms described in Note 23. No loans have been granted to or
security pledged for members of the management group.

Loans to employees

In some countries, employees are entitled to loans from the group. The interest on loans to employees is not lower than the market interest rate. The other borrowing terms and
conditions are generally the same as normal market terms and conditions. Loans to employees in 2006 amounted to NOK 164 000 compared to NOK 215 000 in 2005.

Remuneration to the board of directors

The board will propose to the general meeting that the board’s remuneration for 2008 is set at NOK 200 000 (NOK 625 000), allocated with NOK 100 000 to each of the external
board members. In addition, the Chairman of the Board has received NOK 12 000 for consulting services.

Remuneration to the auditors 2006 2005

CONSOLIDATED Other Group Other Group

(Amounts in NOK 1 000) Visma AS companies Total Visma AS companies Total
Audit services 408 3436 3844 387 3475 3862
Other attestation services 1 29 240 190 240
Tax services 1082 an 1553 632 1321
Other services 1 066 1047 2113 960 1637

All fees are exclusive of VAT

NOTE 16 — SECURED DEBT AND GUARANTEE LIABILITIES

CONSOLIDATED
(Amounts in NOK 1 000)

Debtor Actual guarantee debtor Creditor Value
Visma AS* Visma AS Guarantee limit |ease of premises 10000
Visma AS Visma Software AS Byporten ANS lease of premises 8010
Totalgu e s s

*0f which NOK 4 599 000 had been drawn at 31.12.06

Visma AS has pledged the shares in Visma Software AS, Visma Services AS and Visma Financial & Productivity Services AS as security for loans described in note 11.



NOTE 17 - COMMITMENTS

Operating lease commitments — Group as lessee

The group has entered into commercial leases on certain motor vehicles and IT machinery. These leases have an average duration of between 1 and 5 years with no renewal options
included in the contracts. There are no restrictions placed upon the lessee by entering theses leases.

Future minimum rentals payable under non-cancellable operating leases at 31 December are as follows:

CONSOLIDATED

(Amounts in NOK 1 000) 2006 2005
Within one year 25 965 23 500
After one year but no more than five years 77 896 70 499

More than five years -

In addition the group has entered into commercial property leases related to the group’s office buildings. These leases have remaining terms of between 1 and 4 years. In 2005 a 10
year lease contract for a new head quarter in Oslo was signed, starting first quarter 2009.

Future minimum rentals payable under non-cancellable operating leases as at 31 December are as follows:

CONSOLIDATED

(Amounts in NOK 1 000) 2006 2005
Within one year 103 862 91120
After one year but no more than four years 370 585 332 360
More than five years 236 000 236 000

NOTE 18 — INFORMATION ON CALCULATION OF EARNINGS PER SHARE

The calculation is based on the following information:

CONSOLIDATED 2006 2005 2004
Majority's share of the group’s profit/loss for the year (NOK 1 000) 123 157 124 652 204 670
_Time-weighted average number of shares 31 December e 10 1.00
TS PEralE B DS R BREIRD 2 553 I |

Effect of dilution:

Share options - - 0.01
_Time-weighted average number of shares 31 December includingoptions ieo 100 101
Diluted earnings per share (NOK) 123 157 412 124616 517 203 347 621

Earnings per share amounts are calculated by dividing net profit for the year attributable to ordinary equity holders of the parent company by the weighted average number of
ordinary shares outstanding during the year. Diluted earnings per share amounts are calculated by dividing net profit for the year attributable to ordinary equity holders of the parent
company by the weighted average number of ordinary shares outstanding during the year plus the effect of all dilutive potential ordinary shares. At the Annual General Meeting held
in June 2006, it was decided to carry through a merge of the shares in Visma AS from 32 000 062 shares at NOK 5, to 1 shares at NOK 160 000 310.



NOTE 19 — FINANCIAL MARKET RISK

Financial risk

The group’s principal financial instruments comprise loans, overdraft, cash and short-term deposits. The main risks arising from the Group’s financial instruments are related to cash
flow changes due to interest adjustments, liquidity risk, foreign currency risk and credit risk. The board reviews and agrees policies for managing each of these risks and they are
summarized below.

Cash flow interest rate risk
The group’s exposure to the risk for changes in market interest rates relates primarily to it's long- term debt obligations with a floating interest rate.

Foreign currency risk

The company is exposed to changes in exchange rates, especially Swedish and Danish kroner as well as the euro, as a significant part of the company’s income is in foreign
currency. The risk is limited by the fact that associated costs are in the same currencies. The group has not entered into forward contracts or other agreements to reduce the group’s
foreign exchange risk.

Credit risk

The group trades only with recognised, creditworthy third parties. It is the group’s policy that all customers who wish to trade on credit terms are subject to credit verification
procedures. In addition, receivable balances are monitored on an ongoing basis with the result that the group’s exposure to bad debts is not significant. The risk that counterparties
do not have the financial ability to fulfil their obligations is regarded as low, as bad debts have historically been low. The group has made provisions for all receivables that are older
than 180 days.

With respect to credit risk arising from other financial assets of the group, which comprise cash and cash equivalents, available-for-sale financial assets, the group’s exposure to
credit risk arises from default of the counterparty, with a maximum exposure equal to the carrying amount of these instruments.

No agreements have been entered into regarding set-off or other financial instruments that minimize credit risk in the Visma Group.

Liquidity risk

The Group regards its liquidity as good, and no decision has been taken to introduce measures to change the liquidity risk. Due dates for accounts receivable are maintained,
and no renegotiation or redemption of other financial assets has been considered.

NOTE 20 — AVALIABLE-FOR-SALE FINANCIAL ASSETS

CONSOLIDATED Registered 1 FJaaILVZaUlgg Additions and Fair value

(Amounts in NOK 1 000) office Holding% ** IFRS reductions adjustments 2006
Shares listed

Exense ASA* Oslo 12.87% 11402 (15791) 4389 -
SuperQOffice ASA Oslo 9.66% 63 200 930 11 870 76 000
Shares unlisted

Kvestor Holding AS* Oslo 15.58% 9426 (9318) (108) -
iTet AS Bodg 12.00% 9031 - - 9031
Shares held by Vestfold Butikkdata AS - 7803 1639 (153) 9288
Others - 3435 (2 624) 810

Avaiable-for-sale financial assets consist of investments in ordinary shares, and therefore have no fixed maturity date or coupon rate. The fair value of the unlisted shares has been
estimated using a valuation technique based on asumptions that are not supported by observable market prices or rates. Management believes the estimated fair values resulting
from the valuation technique which are recorded in the balance sheet are reasonable and the most appropriate at the balance sheet date.

*Sold in 2006



NOTE 21 — OTHER CURRENT LIABILITIES

CONSOLIDATED

(Amounts in NOK 1 000) 2006 2005

Deferred revenue 225 796 155511

Loan under 1 year 15 477

Interest 11 768 93

Other current liabilities 216 712 160 344
I ——————— deagag B

NOTE 22 — IMPAIRMENT TESTING OF GOODWILL

Goodwill acquired through business combinations has been allocated to 12 cash generating units for impairment testing as follows:

Software divisjon
Services divisjon
Financial & Productivity Services division

Software Norge

Software Sverige

Software Danmark

Software Finland

Software Nederland

Services Norge

Services Sverige

Services Danmark

Services Finland
0 Financial & Productivity Services Norge
1 Financial & Productivity Services Sverige
2 Financial & Productivity Services Danmark

— = =200 N g W N

Software divisions cash-generating units

The recoverable amount of the Software units has been determined based on a value in use calculation. To calculate this, cash flow projections are based on financial budgets
approved by senior management covering a five-year period (2007-2011). The discount rate applied to cash flow is 9 per cent (2005: 9 per cent) and cash flows beyond the 5-year
period are extrapolated using a 0 per cent growth rate (2005: 0 per cent). Based upon the similarity of market conditions within the Nordic market, the same method for determining
recoverable amounts has been applied across the different countries.

Services division cash-generating units

The recoverable amount of the Services units has been determined based on a value in use calculation. To calculate this, cash flow projections are based on financial budgets
approved by senior management covering a five-year period (2007-2011). The discount rate applied to cash flow is 9 per cent (2005: 9 per cent) and cash flows beyond the 5-year
period are extrapolated using a 0 per cent growth rate (2005: 0 per cent). Based upon the similarity of market conditions within the Nordic market, the same method for determining
recoverable amounts has been applied across the different countries.

Financial & Productivity Services division

The recoverable amount of the F&P Services units has been determined based on a value in use calculation. To calculate this, cash flow projections are based on financial budgets
approved by senior management covering a five-year period (2007-2011). The discount rate applied to cash flow is 9 per cent (2005: 9 per cent) and cash flows beyond the 5-year
period are extrapolated using a 0 per cent growth rate (2005: 0 per cent). Based upon the similarity of market conditions within the Nordic market, the same method for determining
recoverable amounts has been applied across the different countries.



Carrying amount of goodwill Carrying amount

(Amounts in NOK 1 000) 2006 2005
Software division 1011981 602 955
Services division 387 705 372 365
Financial & Productivity Services division 161 659 102 443
S —————————— TEeiaae —
SoftwareNorway .............................................................................................................. moe 33007
Software Sweden 103 003 54748
Software Denmark 3753 3635
Software Finland 186 394 180 669
Software Netherland 347 781 -
Services Norway 231 256 223600
Services Sweden 79 322 74038
Services Demark 51 845 50 222
Services Finland 25 281 24504
Financial & Productivity Services Norway 95 324 64 944
Financial & Productivity Services Sweden 64 944 36 151
Financial & Productivity Services Denmark 1392 1348

The recoverable amounts for the different cash generating units are higher than the carrying amounts and no impairement loss is recognised in 2006.

The following describes each key assumption on which management has based its cash flow projections to undertake impairment testing of goodwill:

Budgeted gross margins - the basis used to determine the value assigned to the budgeted gross margins is the average gross margins achieved in the year immediately before the
budgeted year, increased for expected efficiency improvements. Discount rates applied — the discount rates applied in valuation of recoverable amount is 9 per cent in all units. The
value assigned to the key assumption is consistent with external information resources.

Other factors/assumptions:

The EBITDA margin in the Software division and the Financial & Productivity division has been set equal to the EBITDA margin in 2006. The EBITDA margin in the Services division is
gradually improved to 10 per cent in 2008 from 9.65 per cent in 2006. Estimated cash flows and growth rates used in determining the value in use exclude any estimated future cash
inflows or outflows expected to arise from future restructuring or from improving or enhancing the asset’s performance.

NOTE 23 - SHARE BASED PAYMENT

Share option plans for employees and board members

The following table illustrates the number (No) and weighted average exercise prices (WAEP) of, and movements in, share options during the year:

2006 No. 2006 WAEP 2005 No. 2005 WAEP
Outstanding at the beginning of the year 20 500 55.5 776 750 55.7
Exercised during the year (20 500) 55.5 (756 250) 55.6
Granted 650 000 105.5
Forfeited during the year 90 000
Exercised during the year 560 000 104.9 -
Outstanding at the end of the year - 20500

At the annual general meeting in 2004, the board was authorized to issue up to 1 700 000 shares for option plans for the group’s employees.

On the 1st of February 2008, a total of 650 000 options at a strike price equal to the closing price on 31 January 2006, NOK 105.50, have been granted to management at the Visma
Group. The strike price will be increased by 8 per cent per year. The term of the options is up to 4 years. In June 2006, Engel Holding AS, Visma AS and the option-holders entered
into an agreement that the option-programme of February was to be cancelled and replaced with payment in cash. The agreement was entered by 33 employees with total 560 000
share options. The option premium per share was NOK 30.10 (adjusted for interest and tax), total NOK 16 856 000. Social contributions of app. NOK 4 million is taken into account by
the Visma group and NOK 16 856 million is added to transaction fees due to acquisitions cost of Visma AS into Engel Holding AS.
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Profit and loss statement

1 January — 31 December

VISMA AS

NGAAP NGAAP NGAAP
(Amounts in NOK 1 000) Note 2006 2005 2004
Operating revenue
S O O e e e e
Totaloperatingrevenue T
Operating expenses
Payroll and personnel expenses 3015 17 628 12 968 13529
Other operating expenses 7,15 7 456 6 647 5488
Total operating expenses o 2508 19615 19017
e e 2 — L e
Financial items
Financial income 8 136 497 80 491 306 378
Financial expense 8 (59 342) (10 410) (5984)
Netfinancial tems e TTYB6 008 00394
Odinarypofitbefore tax .. RO s 37
Jwonodinarypofit S N6 0 0643
Pofitfortheyear B wE0 25073
Transfers and allocations
Allocated to dividend - 96 000 85920
Transferred to/ (from) other equity 956 o3 184814
Total transfers and allocations 12 39576 39870 250 734

Group contribution paid (net after tax) 74 686 55996 101 302



Balance Sheet

31 December

VISMA AS

NGAAP NGAAP NGAAP
(Amounts in NOK 1 000) Note 2006 2005 2004
ASSETS
Fixed assets
Intangible assets

D OO X SIS e e Bl e s

Total intangible assets 227 B

Tangible fixed assets
Property
Total ta

Financial assets

Shares in subsidiaries 10 839 989 649 678 516 722
Other long-term receivables Lo L 16 275
Jotal financial @A @SSBIS | et 840130 ] 690405 o al983n

Total fixed assets 845 747 655 795 524 827

Current assets
Receivables
Inter-company receivables 83935 200 379

Shares 20 70 850 11994
Cash and cash equivalents 11 297 495 619 498
[0t ——————— i S —



VISMA AS

NGAAP NGAAP NGAAP
(Amounts in NOK 1 000) Note 2006 2005 2004
EQUITY AND LIABILITIES
Equity
Paid-in capital
Share capital 160 000 160 000 156 219
Own shares - - (1 600)
Share premium reserve 272 38272 -
Toalpsdinetl gy g
Retained earnings
Other equity 87638 851150 883915
Total retained earnings 87638 851150 883915
ety g ase imes
Non-current liabilities
Deferred tax liability 9 - 44 499 55 679
Other long-term liabilities 11 969 635 250 000 176 000
T noveurentfabites g e s s
Current liabilities
Short-term bank loans 47793 -
Trade creditors 887 - 9
Public duties payable 480 4731 1008
Allocated to dividends - 96 000 85920
Other current liabilities 31 806 3509 2871
000ttt ———— Gegs oy —
Talabiies e
I ——— seaEiG i — N

Secured liabilities and guarantees 16

Oslo, 26 April 2007
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Nic Humphries
Chairman of the Board

Svein R. Goli
Member of the Board
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Lisa Stone
Member of the Board

unnar Bj@

Member of the Bo
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Richard Donner
Member of the Board
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@ystein Moan
CEO
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Cash flow statement

1 January — 31 December

VISMA AS

NGAAP NGAAP NGAAP
(Amounts in NOK 1 000) 2006 2005 2004

Changes in inventory, accounts receivable and trade creditors (887) 9 (138)
(Change inotheraccruals 256685 | (159862) . 223331
Netcash flow from operations e 279668 (1087187) 504577
SAbmfmesiE mawes (170584) | T — (269921}
Netcash flow frOmIMVESINENLS sttt (170584) (103797) (289 921)

Change in long-term liabilities (164 864) 62 820 176 000

Net cash flow from share issues - 42 053 -

Payment of dividend (96 000) (85 920) (70 114)

Purchase of own shares (1087) 24 894 (22 307)

Cash and cash equivalents 1 January 450 361 619 498 321 263

Cash and



Notes to the accounts

Accounting principles

The annual accounts for Visma AS are prepared
according to the Norwegian Accounting Act
1998 and generally accepted accounting princi-
ples.

Subsidiaries and investment in
associate
Subsidiaries and investments in associate are
valued by the cost method in the company
accounts. The investment is valued as cost of
acquiring shares in the subsidiary, providing that
write down is not required. Write down to fair
value will be carried out if the reduction in value
is caused by circumstances which may not be
regarded as incidental, and deemed necessary
by generally accepted accounting principles.
Write downs are reversed when the cause of
the initial write down are no longer present.
Dividends and other distributions are recog-
nised in the same year as appropriated in the
subsidiary accounts. If dividends exceed with-
held profits after acquisition, the exceeding
amount represents reimbursement of invested
capital, and the distribution will be subtracted
from the value of the acquisition in the balance
sheet.

Balance sheet classification

Net current assets comprise creditors due within
one year, and entries related to goods circula-
tion. Other entries are classified as fixed assets
and/or long term creditors. Current assets are
valued at the lower of acquisition cost and fair
value. Short term creditors are recognized at
nominal value. Fixed assets are valued by the
cost of acquisition, in the case of non inciden-
tal reduction in value the asset will be written
down to the fair value amount. Long term credi-
tors are recognised at nominal value.

Trade and other receivables

Trade receivables and other current receivables
are recorded in the balance sheet at nominal
value less provisions for doubtful debts. Provi-
sions for doubtful debts are calculated on the
basis of individual assessments. In addition,
for the remainder of accounts receivables out-
standing balances, a general provision is carried
out based on expected loss.

Foreign currency translation
Foreign currency transactions are translated
using the year end exchange rates.

Short term investments

Short term investments (stocks and shares are
valued as current assets) are valued at the lower
of acquisition cost and fair value at the balance
sheet date. Dividends and other distributions
are recognized as other investment income.

Property, plant and equipment

Property, plant and equipment is capitalised and
depreciated over the estimated useful economic
life. Direct maintenance costs are expensed as
incurred, whereas improvements and upgrad-
ing are assigned to the acquisition cost and
depreciated along with the asset. If carrying
value of a non current asset exceeds the esti-
mated recoverable amount, the asset is written
down to the recoverable amount. The recovera-
ble amount is the greater of the net selling price
and value in use. In assessing value in use, the
estimated future cash flows are discounted to
their present value.

Pensions

The company has pension schemes where the
company's commitment is to contribute to the
individual employee's pension schemes (contri-
bution plans).

Income tax

Tax expenses in the profit and loss account
comprise both tax payable for the accounting
period and changes in deferred tax. Deferred tax
is calculated at 28 per cent on the basis of exist-
ing temporary differences between account-
ing profit and taxable profit together with tax
deductible deficits at the year end. Temporary
differences both positive and negative are bal-
anced out within the same period. Deferred
tax assets are recorded in the balance sheet to
the extent it is more likely than not that the tax
assets will be utilised.

To what extent group contribution not is reg-
istered in the profit and loss, the tax effect of
group contribution is posted directly against the
investment in the balance.

Cash flow statement

The cash flow statement is presented using
the indirect method. Cash and cash equivalents
includes cash, bank deposits and other short
term highly liquid placement with original matu-
rities of three months or less.

Use of estimates
The preparation of the financial statements
requires management to make estimates and
assumptions that affect the reported amounts
in the profit and loss statement, the measure-
ment of assets and liabilities and the disclosure
of contingent assets and liabilities on the bal-
ance sheet date. Actual results can differ from
these estimates.

Contingent losses that are probable and
quantifiable are expensed as occurred.



Parent company accounts

NOTE 3 — PAYROLL EXPENSES

VISMA AS

(Amounts in NOK 1 000) 2006 2005 2004

Salaries 14791 9181 9111

Employer's national insurance contributions 2150 2884 3797

Pension expenses 75 85 91
T TS O OIS e —————————————— 63 818 530
LEIED S 2O o6 |

Average number of employees 3 4 4

NOTE 7 - OTHER OPERATING EXPENSES

VISMA AS

(Amounts in NOK 1 000) 2006 2005 2004
Rent 530 896 386
Other office expenses 469 293 603
Telephone, postage 117 82 79
Travel expenses 481 389 268
Vehicles and transport 562 586 589
Leasing expenses 91 136 68
Sales and marketing 990 883 588
Audit, lawyers' fees and other consulting services 4216 3382 2907

NOTE 8 — FINANCIAL INCOME AND EXPENSES

VISMA AS
(Amounts in NOK 1 000) 2006 2005 2004
Financial income includes the following items:
Dividend/group contribution from subsidiaries 119571 62 285 279 481
Gain on sale/reversal of write-down of shares 45 - -
Other interest income 13 802 18 025 26 897
Foreign exchange gains 2580 129
Other financial revenues 500 52 -
Toalfrarcl e g e e
Financial expenses include:
Interest expense 20 570 9714 5983
Foreign exchange losses 29 769 66 1
Other financial expenses 9004 630
Totalflnanmalexpenses ................................................................................................................................................................ Gaagy g — —



NOTE 9 — TAX

Deferred tax liabilities and assets are calculated on the basis of the temporary differences between book values and tax-related values in the balance sheet.
All calculations are based on a nominal tax rate in respective tax-area.

VISMA AS

(Amounts in NOK 1 000) 2006 2005
Tax payable - B,
Change in deferred taxes (18 743) (10 667)
Adjustment for previous years - (513)
Charged against equity - _
Effect of Group contribution 31239 21776

E— y . p i ipeg ——

Summary of temporary differences making up the basis for the deferred asset/deferred tax liability

Current assets/liabilities (810) (1038)
Fixed assets/long-term liabilities - 159 962
Net temporary differences (810) 158 924
Net(deferredtaxasset)/deferredtaxllab|||ty(227) ................................. -

Visma AS'’s tax payable for the year has been computed as follows:

Ordinary profit / loss befare tax 52 071 50 466
Permanent differences 556 213
Change in temporary differences 66 944 38095
Dividend received from Norwegian subsidiaries (8 000) (11 000)
Net group contribution received / (paid) (111 571) (77 774)
[ ordmary L VS

Explanation of why the tax expense for the year does not make up 28% of the pre-tax profit

Ordinary profit / loss before tax 52 071 50 466
28% tax on ordinary profit / loss before tax 14 580 14130
Adjustments in respect of current income tax of previous years - (513)
Permanent differences 156 59
Dividend and group contributions received from Norwegian companies (2 240) (3080)

expense

NOTE 12 - MOVEMENT IN EQUITY

VISMA AS Own Share prem. Other Total
(Amounts in NOK 1 000) Share capital shares reserve equity Equity
Equity at 1 January 160 000 - 38272 851 150 1049 422
Payback of premium reserve - - (38 000) - (38 000)
Realization of own shares - - - (1087) (1087)
Net profit/loss for the year - - - 39576 39576
Dividend = - = (802 000) (802 000)
EqU|tyat31December ...................................................................... G — E—— g g —

For further information regarding notes, see notes 3, 5, 10, 11, 15, 16 and 20 to the consolidated accounts.
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Elf ERNST & YOUNG o o reviorer W foreaksmgies

wCY 97 DA JET MEA
Bread & Young Ab Ll +47 24 () 24 Q0
Ckbo Aariy Fax +47 24 00 34 08
5 1 Ptk 20 A TR

To the General Meeting of L 01 Oslo

Visma AS
Boladd biarvdeET Y hen mortop R i DIng

Auditor's report for 2006

Wi have sudited the anmual financial stasements of Visma AS s of 31 December 2006, showing a profit of NOK
3. 476,000 for the Parent Company and a profit af NOK 120,203,000 for the Group, We bave alse audited the
information in the Dircclors’ fepodt concerning the financial statements, the gu‘mgmmuwmplion.md the
proposal for the allecation of the profit. The financial stitcments comprise the financial statements for the Parent
Company and the Group. The financial stalemenis of the Parent Company Comprise the balance sheet, the stalemenls
of income arsd cash Nows and the aocampanying nales. The finamcial statements of the Group comprise the halanco
sheeet, the statements of income and cash flows, the statement of equiry and thve accompanying notes. The reguistions
of the Norwegian Accounting A and sccoumting standards, principles and practices generally accepted in Norway
have been applied in the preparation of the financial statemenis of the Parent Company. IFRSs as adopted by the EL
have been applied in the preparation of the financial statements of the Group, Thess financial statements and the
Diirectors’ report are the responsibility of the Company”s Board of Directors and Chiel Executive Officer, Our
responsibility is to express an opinicn om these financeal statements and on other information acconding 1o the
requirements of the Morwegian At on Auditing and Ausdror.

We conducted oar nudit in accordance with Laws, regulations and asdiing standards and practices generally accepbed
in Morway, including the auditing standards adopeed by the Morwegian Institute of pPublic Accountants, These auditing
standards require that we plan and perform the audit to oblain reasonable assuranoe alsour whether the financial
siaements are free of material misstatzment. An audit inchedes examining, on a 125 basis, evidence supponting the
amounts and disclosures in the financial ssatements. An madit alsa inchudes assessing the accounting principhes used
and significant estimatcs made by management, as well a5 evaluating the overall financial saterent presentation. To
the extent requised by law and auditing standards, on wudil also comprises  review of the management of the
Campany's finamcial affairs ard its aceounting and internal contro) sysiems. We believe that our sudit provides a
reaspnable basis for our opinion.

In cur apinion,
+ the financial statements of the Parent Company are prepared accordance with laws and regulations and present
fairly, in all material respects the financial position of the Company as of 31 December 2006, and the resalis of its

operations and its cash fows for the year then ended, in accordance with soeounting standards, prisciples and
practices generally peeepted in Moraay

. fhe financial statements of the Group are prepared in secondance with laws and regalations aned present fairly, in
all material respects, the financial position of the Group as of 31 December 2006, and the results of its operations
and its cash flows and the changes in equity for the year then ended, in acpordangs with IFRSs a5 adopted by the
EL

s+ the Company's management haes fialfilled its duty 1o properly record and document the Company's wecouniing
imformation as reguired by law ard boakkeeping practice generally acceptad in Morway

+  the information in the Direciors’ repart concerning the financial statemenls, gl going concem pssumplion, and the
propasal for the allocaticn of the profit i consistent with the Financial datements and complies with baw and
regulaiions,

Crsdo, 26 April 2007
ErssT & YOUmG AS

Vepard Stevning
Gewie Authorised Public Agcousmant (Moeway
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Mate: The translstbon 10 English bas been prepared for information purpeses oaly.

B [euphiuacpaar: W Argulal, Borgen, Bo, D -'l-v-ll.llru‘l.l-.'m.|I'|'i:-'||--l.‘-:|.||'-l-"‘1.‘-'.l--'-'|
Ealla Arrium Hiwlien, Heeadims Kbt Kragid, Krismansaed. Lanvik, Levangss
Chatiian Fredeniks plass & il Adaea, Wby Paclvmdehen, Ciba, Ota, P l"\-,;"l-'lﬁq.\b. £
1154 Chla Sarscheljord, Sit ], Staraasgir, Menked Tioavrus, Tenrsdhm, Tewrabeg.
Skl Alimarad









