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ROBUST OPERATING MARGIN

- Revenue growth of 27%

Operating margin for Q3 2009 was 30% (25), despite negative exchange differences of SEK 14.9m (+12.64]. Excluding these effects,

operating margin was 38% (16).

Cash flow for the quarter was also strong at SEK 60.0m (16.4].

A THE ANNUALIZED CONTRACT VALUE AT THE END OF Q3 2009 WAS SEK 628.0M (562.5), UP BY SEK 65.5M, OR
12%, COMPARED TO Q3 2008. ON A FIXED EXCHANGE RATE BASIS, THE INCREASE WAS SEK 33.3M, OR 6%.

JULY - SEPTEMBER 2009
Operating revenue of SEK 180.7m (142.0)

> >

Revenue growth of 27%

Operating income of SEK 54.6m (36.0)

> >

Operating margin of 30% (25)
Income after tax of SEK 36.4m (27.8)

™ >

Basic earnings per share of SEK 2.40 (1.83)

CEO THOMAS BILL COMMENTS:

We are highly satisfied with the quarter’s revenue growth of 27% and
operating margin of 30%, despite exchange losses of SEK 15m. However,
contract cancellations were higher than earlier in the year and weakening of
the US dollar and euro had a negative impact on our key performance metric -
annualized contract value, ACV. Internally, we are planning for continued high
cancellations in the next few quarters but are confident that it will decrease
over time, although it is difficult to say when. The best way to offset contract
reductions is by focusing on continued strong sales and an efficient
organization that generates good margins.

Sales in Q3 were generally good. Of the regions, Asia Pacific delivered the
most impressive results and showed a substantial increase in ACV before
foreign exchange effects. The Americas and Europe, on the other hand, were
subject to unusually large contract cancellations, from banks as well as

JANUARY - SEPTEMBER 2009
Operating revenue of SEK 524.5m (417.3)

> >

Revenue growth of 26%

Operating income of SEK 146.6m (84.3)

> >

Operating margin of 28% (20)
Income after tax of SEK 103.7m (60.7)
Basic earnings per share of SEK 6.82 (3.99)

> >

trading firms. On the whole, the Group's balanced development once again
demonstrates the advantages of being a global company.

Trends in automated trading remain one of the main drivers behind demand
for our solutions. In addition, the importance of our connectivity offering has
become even more apparent, as illustrated not least by the orders booked in
the Asia Pacific region. Added to this are the challenges facing players in
Europe with regard to replacement and upgrading of market connections.

With one quarter left of 2009, we are convinced that Orc will achieve an
increase in both revenue and income compared to 2008. However, if the
current exchange rates persist, it will probably not be possible to improve our
ACV at the end of 2009 compared to 2008. On a fixed exchange rate basis, we
expect our ACV at year-end 2009 to be higher than at the end of 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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Large exchange rate movements, particularly the period’s weakening of the
US dollar and the euro against the Swedish krona, had a negative impact on
ACV, which led to a decrease of SEK 46.6m compared to the end of Q2 2009. In
billing currency, ACV rose marginally compared to Q2 2009.

On a fixed exchange rate basis, the increase for the entire Group was 0.1%
compared to Q2 2009 and 6% compared to Q3 2008.

Geographical breakdown of ACV

Change
Sept 30 June 30  Sept 30
SEK M 2009 2009 2008 | Q-over-Q Y-over-Y
EMEA 346.3 376.6 331.0 | -30.3 -8% 15.3 5%
Americas 142.5 157.8 122.2 | -15.3 -10% 203  17%
APAC 139.2 140.2 109.4 | -1.0 -1% 29.8 27%
Total 628.0 674.6 562.5 -46.6 -7% 655 12%

The drop in ACV is mainly due to weakening of the US dollar and the euro
against the Swedish krona, which had a major impact on ACV in all regions.
The EMEA and Americas regions were also negatively affected by larger
contract reductions and cancellations than in earlier quarters.

MARKET DEVELOPMENT IN THE QUARTER

For Orc, Q3 2009 was a period characterized by high market
activity and significant differences in demand between
individual segments and regions.

The basic conditions seen earlier in the year continue to
apply, namely powerful growth in demand from trading firms,
above all for automated trading solutions, and a continued
hold on spending among the major banks.

Sales remain high, with trading firms as the foremost
buyers. At the same time, contract reductions in Q3 were
larger than in any other quarter of recent years due to
continued reductions among both banks and trading firms.
Overall, this led to a marginal increase in ACV before
exchange differences.
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Of Orc’s three regions, Asia Pacific posted the quarter’s
strongest sales, with connectivity solutions accounting for a
significant share of these.

The trading volume on CME Group’s derivatives markets
indicates a decrease of around 25% compared to 2008, but is
roughly on par with the historically high level in 2007.

Europe, Middle East and Africa (EMEA)

In Q3 2009 Orc experienced a weak market in the EMEA region that was partly
due to the summer vacation period. The financial crisis is still impacting Orc’s
customers and growth among the major banks remains low. However,
increasingly tough competition from players like trading firms and hedge
funds is stimulating demand for high performance trading and connectivity
solutions. Another positive factor is the establishment of new companies that
are entering the market in areas where Orc’s solutions are offered.

The European exchanges are continuing to upgrade or replace their trading
platforms at a rapid rate, which is an advantage for Orc but also demands
intensive development efforts to ensure the quality and performance of
market connections to these. In one highly publicized case, the London Stock
Exchange has decided to replace its trading system TradElect which was
introduced as recently as mid-2007. The upgrades planned by the leading
Nordic exchanges in the coming months will also open up new opportunities
for Orc to deliver connectivity solutions. Market demand for increasingly low-
latency systems, together with a stronger focus on costs, is driving changes of
this type and stimulating demand for Orc’s solutions.

Another emerging trend is that large customers are also seeking solutions
for DMA (Direct Market Access), which was previously of interest mainly to
small firms lacking exchange membership.

In order to further concentrate and streamline sales and support operations
in the region, Orc has decided to close the Vienna office and transfer these
resources to the offices in Frankfurt and Amsterdam. The changes are
scheduled for completion during Q4 2009.

Americas

In the Americas region, activity in Orc’s market remained hesitant throughout Q3
2009. The uncertain economic outlook is causing continued caution among
customers in general and the major banks in particular. Despite this, a number
of significant new orders were received, above all from trading firms seeking



