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STRONG GROWTH IN OPERATING INCOME

- Revenue growth of30%

Operating income for the first half of 2009 was SEK 92.0m, up by 90% over the same period of 2008.
Revenue is showing continued growth and reached SEK 180.1Tm for Q2 2009. Compared to Q2 2008, revenue rose by 30%.
Despite foreign exchange losses of SEK 11.1m for the quarter, Orc achieved an operating margin of 23% for Q2 2009.
Excluding foreign exchange effects, operating margin strengthened from 26% for Q1 2009 to 30% for Q2 2009.
On a fixed exchange rate basis, the annualized contract value increased by 3% compared to Q1 2009.

A THE ANNUALIZED CONTRACT VALUE AT THE END OF Q2 2009 WAS SEK 674.6M (517.2), AN INCREASE OF SEK
157.4M, OR 30%, COMPARED TO Q2 2008. ON A FIXED EXCHANGE RATE BASIS, THE INCREASE WAS SEK 51.8M,

OR 10%.

APRIL - JUNE 2009
Operating revenue of SEK 180.1m (138.8)

> >

Revenue growth of 30%

Operating income of SEK 42.1m (27.3)

™ >

Operating margin of 23% (20)
Income after tax of SEK 31.0m (17.7)

> >

Basic earnings per share of SEK 2.04 (1.17)

CEO THOMAS BILL COMMENTS:

Annualized contract value (ACV] is one of our key performance metrics,

and continued growth in this value is of central importance to Orc. We are
therefore pleased to note that sales have risen at the same time that con-
tract reductions have decreased somewhat, leading to a higher ACV in local
currency. Translated to SEK, however, the falling dollar rate led to a net
decrease during this quarter.

Europe delivered robust development and accounted for most of the
quarter’s sales growth. On the heels of a very strong Q1, it is satisfying that
sales in the Americas are holding steady at a good level, although the weaker
US dollar resulted in a net decrease in the ACV for the region. The APAC
region also enjoyed a healthy Q2 and is starting to see signs of growing
optimism among the customers.

JANUARY - JUNE 2009*
Operating revenue of SEK 343.9m (275.3)

> >

Revenue growth of 25%

Operating income of SEK 92.0m (48.4)

> >

Operating margin of 27% (18)
Income after tax of SEK 67.3m (32.9)
A Basic earnings per share of SEK 4.43 (2.16)

>

*Net income for the first quarter has been adjusted. See under “Foreign exchange effects”.

It is a true show of strength that we were able to achieve an operating margin
of 23% for the quarter despite foreign exchange losses of SEK 11m.

For our customers, there are two main areas in focus. The first of these is
the ongoing shift to automated trading, where our product Orc Liquidator is
ideally positioned. The second consists of upgrades in the trading platforms of
existing exchanges and the emergence of new trading venues, both of which
are stimulating interest in our connectivity solutions.

Two particular areas of uncertainty that will affect our operating results in
the months ahead are the foreign exchange currency development and the
level of contract reductions.

Following a strong first half and with a continued positive outlook for the
remainder of the year, we expect to meet our target to increase ACV, revenue
and income compared to 2008.



ANNUALIZED CONTRACT VALUE (ACV)

The annualized contract value (ACV) is defined as the annualized value of
existing customer contracts excluding transaction-related revenue, translated
at the average exchange rates in the last month of the period. New contracts
are included from the date on which billing is expected to begin and cancelled
contracts are included until the date on which the contract expires.
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ACV fell by SEK 15.7m compared to the end of Q1 2009. The decrease is
attributable to exchange rate fluctuations, above all for the US dollar rate,
but also the euro’s weakening against the Swedish krona. In local currency,
ACV rose thanks to sustained growth in sales and a slight decrease in con-
tract reductions compared to the previous quarter.

On a fixed exchange rate basis, the increase for the entire Group was 3%
compared to Q1 2009 and 10% compared to Q2 2008

Geographical breakdown of ACV

Change
June 30 Mar 31 June 30
SEKm 2009 2009 2008 | Q-over-Q Y-over-Y
EMEA 376.6 377.4 314.7 -0.8 -0% 61.9 20%
Americas 157.8 170.1 104.0 | -12.3 -7% 53.8 52%
APAC 140.2 142.8 98.5 -2.6 -2% 41.7  42%
Total 674.6 690.3 517.2 -157 -2% 1574 30%

In Q2 2009, weakening of the US dollar against the Swedish krona had the
greatest impact on ACV in the Americas, since customer contracts in this
region are denominated almost exclusively in USD.

MARKET DEVELOPMENT IN THE QUARTER

The market was stable in Q2, but with some local variations.
For the Group as a whole, Orc raised its sales to the highest
level in a long time. Many customers continue to take a
cautious stance on investments and small players continue to
account for most growth in demand for Orc’s solutions.
Contract reductions were down somewhat from the two
preceding quarters. The bulk of reductions have come from
regional and local banks and trading firms, while the large
global banks account for a smaller share.

The stability of the underlying market is demonstrated
among other things by the fact that Q2 volumes on some of
the largest derivative exchanges, those operated by CME
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Group (CME, CBOT and Nymex), were on par with the two
preceding quarters. Volumes were also on a level with 2007,
but lower than the record highs noted in the first three
quarters of 2008.

Long-term efforts by the established exchanges to moder-
nize and upgrade their trading platforms are underway
warldwide. This is creating a need for adaptation of existing
systems and new investments among the financial players
and therefore also increased potential for Orc’s solutions.

The launch of Orc’s product for futures trading, Orc Spreader,
in May 2009 has met with keen interest, particularly in the
U.S. market.

Orc’s efficiency program has been completed and has
proceeded according to plan in term of both time and costs.

Europe, Middle East and Africa (EMEA)

In Q2 Orc showed generally positive development in the EMEA region, but with
major differences between sub-markets. The strongest sales growth was
noted in the UK and the Netherlands, while several other countries recorded
weaker sales.

The growth of automated trading is continuing in the region, which is visible
in higher demand for solutions based on Orc Liquidator. In Q2 2009 Orc closed
several new orders for Orc Liquidator and several add-on orders from existing
customers. One contributing factor is that customers are seeking more
automated and well structured systems to boost their productivity, measured
in the range of financial instruments that can be handled and the number of
marketplaces covered.

Another area that is showing strong growth and where Orc is continuing to
focus special attention in marketing and sales is the emergence of new
electronic trading platforms (MTF) as an alternative to the established
marketplaces, such as Turquoise and Burgundy.

High demands on performance and rapid transmission of market data
continue to drive demand for co-location solutions (proximity hosting), in



