
Annual Report
2023

Pe
nn

eo
 d

ok
um

en
tn

øg
le

: 6
7O

G
E-

U
T5

EZ
-B

LP
8M

-8
ZJ

Q
V-

2V
1S

E-
ZN

82
G



Contents

2

Introduction 4

Strategy and Business 8

Corporate Information 13

Statements 21

Financial Statements 25

Pe
nn

eo
 d

ok
um

en
tn

øg
le

: 6
7O

G
E-

U
T5

EZ
-B

LP
8M

-8
ZJ

Q
V-

2V
1S

E-
ZN

82
G



3

About RISMA Proven Concept A trusted Provider in GRC & ESG
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Summary and Key Figures

4

1 Annual Recurring Revenue* 33.8 22.7

2 ARR Growth year-to-date 49% 49%

3 Upselling* 3.9 2.8

4 Revenue Churn* 5% 7%

5 Net Revenue Retention Rate* 107% 107%

6 EBITDA -7.0 -19.8

2023 2022

FINANCIAL GUIDANCE
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Letter from the Chairman

5

In 2023, the focus was on becoming cash-

flow neutral. In the future, the focus will be 

on international growth.

•

•

•

•

RISMA was cash-

positive for the first 

time in H1 2023, and we 

increased ARR by 

approx. 50% in the 

full year 2023.

Pe
nn

eo
 d

ok
um

en
tn

øg
le

: 6
7O

G
E-

U
T5

EZ
-B

LP
8M

-8
ZJ

Q
V-

2V
1S

E-
ZN

82
G



Letter from the CEO

6

Two consecutive years with almost 50% growth 
per year.

With a strong financial 

position, RISMA has 

decided to expand the 

workforce rather than 

pursuing a positive 

cash flow in 2024. 

Most new hires will be 

in sales, marketing and 

product development, 

including AI. 
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Key product launches in 2023

7

MARCH

•

•

MAY

•

•

•

AUGUST

•

OCTOBER

•
•
•

DECEMBER

•

•

•

APRIL

•

JUNE

•

•

SEPTEMBER

•

•

NOVEMBER

•

•
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Strategy 
and business

8
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Strategy

9

Focus is now on preparing for international 
growth.  All-in-one GRC platform strategy

•
•
•
•
•
•
•
•

•

•

•
•
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Milestones 2023

10

During 2023, the commercial team 

delivered results in the short term, while 

settling in the markets. Highlighted below 

are some of the commercial milestones 

executed in 2023, which serve as a great 

foundation for the ambitious commercial 

milestones for 2024. We are dedicated to 

building a high-performance culture 

based on professionalism, reliability, and 

execution.

Nordic professional sales teams Partner Strategy

•
•
•
•
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Utilize the platform Customer care

Milestones 2023
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Outlook and focus areas for 2024

12

We plan to boost our growth ambition in 2024.

Deliver on our
significant growth
target

Prepare for further 
international 
growth

Claiming and 
manifesting GRC 
thought leadership 
in Denmark

Strengthening 
presence in ESG 
market

Benefit from 
increasing focus on 
IT security and 
resilience
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Corporate 
information

13
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Corporate governance

14

Shareholder information

Shareholders Person Position % Ownership
Number of 
warrants

Board of Directors Board of Practices and Governance
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Board of Directors

15

Lars Ankjer Jensen

Profession

Description

Education

Lars Nybro Munksgaard

Description

Education

Claus Henrik Christiansen

Profession

Description

Other key positions

Education

Rolf Hall

Profession

Description
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16

Rolf Bladt

Profession

Description

Education

Merete Søby

Description

Other key positions

Education

Executive Management

Lars Nybro Munksgaard

Description

Education

Board of Directors
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Management Team

17

Henrik Flintsø

Role

Background

Education

Gitte Barsøe Pedersen

Role

Background

Education

Nicolai Juhl Ascanius

Role

Background

Education

Steen Rath

Role

Background

Education

RISMA’s Management Team has broad and deep leadership experience. The team has extensive know-how of the SaaS industry, GRC, and process optimizing software. 
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Per Christian Næsset

Role

Background

Education

Anna Fiebig

Role

Background

Education

Patricia Mellado Brusgaard

Role

Background

Education

Markus Földvary

Role

Background

Education

Management Team
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Statement from the CFO

19

Revenue & EBITDA Tax credit (skattekreditordning)

Capital Management

Risk related to software development

Treasury shares

Key events after balance date

2024 Guidance

DKK ‘000 2023 2022
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20

HIGHLIGHTS OF THE ANNUAL RECURRING 
REVENUE 2023

Annual recurring revenue 2023

New Sales

Upselling

Revenue Churn

Net Revenue Retention Rate

Customer Acquisition Ratio

Definitions

Statement from the CFO

ARR Development 2023 (MDKK)

Pe
nn

eo
 d

ok
um

en
tn

øg
le

: 6
7O

G
E-

U
T5

EZ
-B

LP
8M

-8
ZJ

Q
V-

2V
1S

E-
ZN

82
G



Financial
Statements

21
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Statement by the Board of Directors 
and the Executive Board

22

Executive Board

Board of Directors

Pe
nn

eo
 d

ok
um

en
tn

øg
le

: 6
7O

G
E-

U
T5

EZ
-B

LP
8M

-8
ZJ

Q
V-

2V
1S

E-
ZN

82
G



Independent auditor’s report

23

Opinion

Basis for opinion

Management’s responsibility for the consolidated financial

statements and the parent company financial statement

Auditor's responsibilities for the audit of the consolidated

financial statements and the parent company financial

statements

•

•

•
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24

•

•

•

Statement on the Management's review

Independent auditor’s report
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Income statement

25

DKK ‘000 Note 2023 2022 2023 2022
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Balance Sheet

26

DKK ‘000 Note 2023 2022 2023 2022 DKK ‘000 Note 2023 2022 2023 2022
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Statement of changes in equity

27

DKK ‘000 Share 
capital

Share 
premium 
account

Foreign 
currency 

translation 
reserve

Retained 
earnings/

accumulated 
loss Total DKK ‘000 Share 

capital

Share 
premium 
account

Reserve for 
develop-

ment cost

Foreign 
currency 

translation 
reserve

Retained 
earnings/

accumulated 
loss Total
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Cash flow statement

28

DKK ‘000 Note 2023 2022
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Notes to the financial statements

29

1. ACCOUNTING POLICIES

OMISSION OF A CASH FLOW STATEMENT

REPORTING CURRENCY

CONSOLIDATED FINANCIAL STATEMENTS

FOREIGN CURRENCY TRANSLATION

REVENUE

REVENUE FROM SAAS (SOFTWARE-AS-A-SERVICE)

REVENUE FROM IMPLEMENTATION AND CONSULTING SERVICES

COST OF SALES
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30

1. ACCOUNTING POLICIES (CONTINUED)

OTHER EXTERNAL EXPENSES

STAFF COSTS

AMORTISATION/DEPRECIATION

PROFIT/LOSS FROM INVESTMENTS IN SUBSIDIARIES

FINANCIAL INCOME AND EXPENSES

TAX

INTANGIBLE ASSETS

Notes to the financial statements
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1. ACCOUNTING POLICIES (CONTINUED)

PROPERTY, PLANT AND EQUIPMENT

LEASES

INVESTMENTS IN SUBSIDIARIES

IMPAIRMENT OF FIXED ASSETS

RECEIVABLES

PREPAYMENTS

Notes to the financial statements
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1. ACCOUNTING POLICIES (CONTINUED)

CASH

EQUITY

INCOME TAXES

LIABILITIES

DEFERRED INCOME

CASH FLOW STATEMENT

Notes to the financial statements
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33

3. STAFF COSTS

2. EVENTS AFTER THE BALANCE SHEET DATE

DKK ‘000 2023 2022 2023 2022

4. FINANCIAL INCOME

DKK ‘000 2023 2022 2023 2022

5. FINANCIAL EXPENSES

DKK ‘000 2023 2022 2023 2022

6. TAX FOR THE YEAR

DKK ‘000 2023 2022 2023 2022

Notes to the financial statements

Pe
nn

eo
 d

ok
um

en
tn

øg
le

: 6
7O

G
E-

U
T5

EZ
-B

LP
8M

-8
ZJ

Q
V-

2V
1S

E-
ZN

82
G



34

7. INTANGIBLE ASSETS

DKK ‘000
Completed 

development 
projects

Development 
projects in 

progress

Acquired 
intangible 

assets
Total

COMPLETED DEVELOPMENT PROJECTS

•

•

•

DEVELOPMENT PROJECTS IN PROGRESS 

•

•

DKK ‘000
Completed 

development 
projects

Development 
projects in 

progress

Acquired 
intangible 

assets
Total

Notes to the financial statements
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35

8. PROPERTY, PLANT AND EQUIPMENT

DKK ‘000 Fixtures and fittings, other plant 
and equipment

DKK ‘000 Fixtures and fittings, other plant 
and equipment

9. INVESTMENTS

DKK ‘000 Investments in 
group enterprises

Deposits, 
investments Total

Name Legal form Domicile Interest

10. SHARE CAPITAL

DKK ‘000 2023 2022 2021 2020 2019

Notes to the financial statements
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Notes to the financial statements

36

11. TREASURY SHARES 13. COLLATERAL

DKK ‘000 2023 2022

12. CONTRACTUAL OBLIGATIONS AND CONTINGENCIES, ETC.

DKK ‘000 2023 2022 2023 2022

Name Number Nominal value Share of capital

14. ADJUSTMENTS

DKK ‘000 2023 2022

15. CHANGES IN WORKING CAPITAL
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