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STRONG END TO THE YEAR

- Income for the full year more than doubled

Operating income for Q4 2009 was SEK 60.9m and operating margin was 34%. For the full year 2009, operating income
increased by 122% and income after tax rose by 132% compared to 2008. At year-end 2009, Orc had cash and cash

equivalents of SEK 315m and no interest-bearing liabilities.

The Board of Directors has decided to propose to the AGM an increased dividend of SEK 10 (4] per share, which is equal to

a total dividend of SEK 153.1m (40.8).

A THE ANNUALIZED CONTRACT VALUE (ACV) AT THE END OF Q4 2009 WAS SEK 652.3M (645.1], UP BY SEK 7.2M,
OR 1%, COMPARED TO Q4 2008. ON A FIXED EXCHANGE RATE BASIS, THE INCREASE WAS SEK 42.3M, OR 7%.

OCTOBER - DECEMBER 2009
Operating revenue of SEK 180.3m (146.9)

> >

Revenue growth of 23%

Operating income of SEK 60.9m (8.9)

™ >

Operating margin of 34% (6)
Income after tax of SEK 46.6m (3.9)
Basic earnings per share of SEK 3.07 (0.26)

> >

CEO THOMAS BILL COMMENTS:

For Orc, the fourth quarter brought a stable end to 2009 with the strongest
results of all quarters in the year and an operating margin of 34%. It is also
satisfying that we were able to deliver an increase of SEK 24m in our key
financial metric - ACV.

On the whole, 2009 presented challenges in the form of sizeable contract
reductions in a still turbulent market and weakening of the US dollar and the
euro. At the same time, high sales and the lower costs resulting from the
efficiency program carried out by Orc at the beginning of the year enabled us
to increase our revenue by 25% and more than double our operating income
compared to 2008.

We have also experienced the importance of having a business that is well
diversified geographically, between customer segments and across multiple
solutions. The different regions have fluctuated between strong and weak

JANUARY - DECEMBER 2009
Operating revenue of SEK 704.9m (564.2)

> >

Revenue growth of 25%

Operating income of SEK 207.5m (93.3)

> >

Operating margin of 29% (17)
Income after tax of SEK 150.4m (64.7)
Basic earnings per share of SEK 9.89 (4.25)

> >

development from quarter to quarter. We noted particularly positive sales
growth among trading firms at the start of the year, while it was the banks
that returned in the final quarter. Lastly, the advantages of offering solutions
for both trading, not least automated trading, and connectivity have become
clearly apparent.

In light of the accelerating shift to automated trading, increased use of
derivatives and rising demand for both trading and connectivity solutions,
together with our strong and efficient organization characterized by far-
reaching expertise and experience, we see a bright outlook for 2010.

With the current exchange rates and assuming that contract reductions and
cancellations will fall to more normal levels, we expect to increase our ACV,
revenue and income during 2010.



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 was up by SEK 24.3m compared to the end of the previous quarter. The
increase is explained by strong sales and favorable exchange rate movements
for Orc, particularly the fourth quarter’s strengthening of the US dollar and
euro against the Swedish krona. In billing currency, ACV rose by SEK 11.0m
compared to Q3 2009.

On a fixed exchange rate basis, the increase for the entire Group was 1.8%
compared to Q3 2009 and 6.6% compared to Q4 2008.

Geographical breakdown of ACV

Change
Dec 31 Sept 30 Dec 31
SEK M 2009 2009 2008 Q-over-Q Y-over-Y
EMEA 366.8 346.3 367.7 | 20.5 5.9% -0.9 -0.2%
Americas 145.7 1425 149.6 3.2 2.2% -39 -2.6%
APAC 139.8 139.2 127.8 0.6 0.4% | 12.0 9.4%
Total 652.3 628.0 645.1 | 24.3 3.9% 7.2 1.1%

The EMEA region accounted for 84% of the increase in ACV during Q4 2009.
The improvement is mainly due to strong sales and strengthening of the US
dollar and the euro against the Swedish krona. In relative terms, the EMEA
region has also been less severely affected by contract reductions and cancel-
lations than APAC and the Americas during Q4. Total contract reductions and
cancellations were somewhat lower than in previous quarter, but remain high.

MARKET DEVELOPMENT IN THE QUARTER

The fourth quarter of 2009 was characterized mainly by the
same trends and conditions that were seen earlier in the year.
Sales growth remains positive and Q4 2009 was one of the

strongest quarters on record, driven mainly by demand for
Orc Trader and Orc Liquidator. Orc is also noting sustained
strong demand for connectivity solutions, mainly in the DMA
area and as a result of replacement and upgrading of trading
platforms among the marketplaces. This trend is expected to
continue in 2010. In Q4 the banks, especially regional players,
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accounted for a larger share of business than in a long time.
However, the global financial crisis is still having substantial
negative effects that are visible in a continued high level of
contract reductions and cancellations. Market makers in
particular have suffered from weaker profitability and are
being forced to make cost savings that are inhibiting their
willingness to invest. At the same time, Orc has added a
number of new customers, often specialized players that are
actively utilizing the foremost technology as a means to move
aggressively and win market shares.

For the fifth consecutive quarter, CME Group’s derivatives
markets reported an average daily trading volume of around
10 million contracts, which on an annual basis means that the
level in 2009 was roughly equal to 2007 but approximately
20% lower than 2008.

Europe, Middle East and Africa (EMEA)

In terms of sales, Q4 2009 was one of Orc’s best quarters ever in the EMEA
region. The entire region is now showing strong sales, in contrast to the more
varied scenario at the start of the year, with particularly stellar performance in
the Nordic countries during Q4. Another key factor behind the upward trend is
the extensive upgrading of trading platforms among the exchanges, which is in
turn affecting many customers and stimulating investments in new trading
technology. The focus is on low latency, which demands higher performance
in the trading systems and networks.

In Q4 Orc noted an especially high level of activity among regional banks on
the continent and in the Nordic countries, where customers are increasingly
choosing to buy off-the-shelf trading solutions rather than developing these
in-house, as part of their efforts to cut costs.

Sales of Orc’s solutions in the Orc Trading area continue to make up the
bulk of business, but demand for advanced DMA solutions and connectivity



