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STRONG TOP-LINE GROWTH

HIGHLIGHTS, SECOND QUARTER 2010

Revenue growth of 14.8%,
organic revenue growth of 12.3%
Quatrterly revenue at all time high

EBIT at NOK 132m vs. NOK 108m in 2Q09
Daysofsales outstanding at 31 days

EBITDA at NOK 169m vs. NOK 153m in 2Q09

Acquire&irius IT, Denmark, Norway, Sweden
Acquired Invoicia in Norway

After slow May, strong sales and tradingein
According to Gartner Group, Visma is now the
ERP supplier in the Nordic markets

Visma continued its positive development in the second quarter 2010, with total revenue growth of 14,8% and currency
adjusted organic revenue growth of 12,3%. EBITDA increased by 9.9 percent, however EBITDA-margin declined 0.8% to

17.7% as Visma pursued and achieved strong organic growth

in the first half of 2010. The company is increasingly taking

advantage of the considerable cross selling opportunities to drive organic growth, and continues to add to growth through
a value-creating acquisition strategy. The acquisitions made in the second quarter will be fully consolidated in Visma

from the third quarter over 2010.

KEY FIGURES
2nd quarter 1st half year Year

2010 2009 2010 2009 2009
(NOK in millions) Actual Actual Growtl Actual Actual Growth Actua
Revenues 954 831 14.8 9 1907 1708 11.7 9 3381
EBITDA 169 153 9.9 %, 342 310 10.2 9 684
EBITDA margin 17.7 % 18.5 % 17.9 % 18.2 % 20.2 %
EBITA 157 143 10.1 % 320 290 10.4 9 638
EBIT 132 108 22.09, 269 229 17.3 % 517
Net income 73 71 3.2% 149 106 39.8% 281
Operational cash flow (98) (82 19.6 % 499 485 2.7 % 645

Financial review — Group (second quarter 2009 in brackets)
Revenuamountetb NOK9543 million(832) andEBITDA0 NOK1687 million
(1535) in the secondjuarte2010 bothof whicharerecordevelsfor a second
quarterin Visma The growthand profitabilityreflectsV i s rataohgsnarket
positiorandimprovedemandor its productandservicei marketshatshow
signofimprovemeatterthefinancialurmoiinthepastyears
GroufEBlTamountetb NOKL319 millionin the secondjuarte(1081), whereas
netlossfromassociatecompaniesmountetb NOK5.0 million(0). Netfinancial
itemswereNOK238 million(-105), reflectingncreasedxchangeatelossedut
lowerinteresrates ProfitbeforeaxesvasthusNOKL031 million(97.9). Taxes
amountetb NOK3Q3 million(27.3), andnetincomeo NOK728millionin the
seconduarte(7Q6).

Caslronversioremainstrongandcashflow fromoperationscreasegiearto
date by 2.7 percento NOK499 million after tax 485 . Cashoutflowfrom
investmeniwasNOKI84 million663). ThismainlyeflectsheNOK829 million
spenbnacquisitionsposinotablyninvoici@Sin Norwaynddeferrepayment
of softwareights Thelnvoiciacquisitiois expectetb addrevenuef aboutNOK
40milliononanannuabasisTheacquisitionf Siriud TA/Swill beclosedn July
2010andarenotpartoftheseconduartenumber®nnuatevenuéomSiriud T
will bearoun®KK520n

Equityamountedo NOK972 millionat the end of the secondquarter(799,
correspondirig anequityratioof 214 percen{l97). Castendcashequivalents
amounteth NOKO52miillionlessrevolvingreditfacilityat theendof thesecond
quarter684, anincreasef NOK916 millionduringthe quarter Netinterest

bearinglebtamountetb NOK9016 million(1L099, dowrnfromNOKL16 7 million
attheendof2009

Outlook for 2010

Vismaexpectsa morepositivemarketin the secondalf of 2010 Dueto the
sovereigmlebt situationin manynations,customerare cautiouslyevaluating
investmentdgut investmentto improvecefficiencyand reducecostswill be
favouredrhepublidinance@ themarketsvhereVismaperatearein relatively
goodshapeanda new recessioim our marketsare not expectedvismasee
increasedlemandor productivitenhancindgERPsolutionsand cosireducing
outsourcingerviceAlthougimanyenterprisegmairiocusedncostcontroand
productivityneasuresnorecompanieare beginningo look for solutionso
promotandsuppontenewedrowth

Demandor SaaS/Obemandervicess increasingharplyVismasuccessfully
launchedeEkonomin Swedenin the first quarter,and will launchseveral
breakthrougBoftwaresServicg SaaSpfferingsn the seconchalf of 2010
Within this areaVismaacquiredh leadingsupplierof SaaStime and project
accountinggleatobeannounced August)

Crossselling and bundlingof productsand servicesacrossdivisionsand
geographientinuéo offerorganigrowthopportunitieandthe companglso
expectgrowthfromacquisition® increasgoingorward TheSiriusacquisition
will addto Vismabou#50.NetandJavasystendevelopersjithparticulafocus
onthePublisectoandlargeretailersSiriuswilladdtoV i s presensmthese
twoenterpriseerticals
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Revenue and EBITDA margin

954
BUSINESS AREAS 783 831
VismeSoftwareemainshelargesbf the businesareasaccountinfpr 681
41 percenbf revenuand 64 percenpf EBITDAyhereas/ismaBPO 18.5 %
Accounting Payrolaccountfor 36 percenand22percentrespectively
Revenugrowthin the secondjuartemwas particularlhgtrongin Visma
Retail,but VismaSoftwareand VismaP&Chad doubledigit organic
growth
Aftera slowstartin the yearVismaBPCachieved,7% organigevenue r y y
growthinthesecondjuarterBP Qs rathedatein thecycleandincreased Q22007 Q2 2008 Q2 2009 Q2 2010
growthis expecteth the secondhalfof 2010 BPQwasbusystartingup
severallarge customeprojectsin the secondquarterand this will mmm Revenues (MNOK) EBITDA margin

materialisasrevenuandimprove&BITDi thesecondhalfof 2010
Comparedo the secondquarterof 2009 EBITD#arginsimproved
considerabiytheSoftwar@ndRetaitlivisions
Thestronggrowthis expectedo translateinto highermarginsn the
secondhalfof 2010andthiswill beespeciallpronounced VismeBPO 132% 12.3%
Accounting Payrokndin Vism#@&C 10.8 %

8.9 % 8.7%
MARKETS . 7.1%
Thenationakconomys expectedo develogositivelyn Norwayand 5.5 %5.2% 4.4 %
Swedenwhichaccountfor morethan80 percenbf revenuén Visman
2010 Particularlghe Swedisheconomyshow healthygrowth The
expectedebounds FinlandDenmarkndthe Netherlandseemmuch

True organic growth
(Quarter over quarter, currency adjusted)

MNOK

<04 %
=TT T T T O T T T O T O™

weaker Vismastandsto benefitfroma demandrendtowardsmore S 8 8 8 8 8 8 8 g ¢
Softwareas a SercvigeSaa§orOnDemandevenuat the expensef 2 g f:', : :: z g g :" 2
traditionabkoftwareIn Norwaya tightenindaboumrmarketor qualified o o o o o o o o o o
accountingndsoftwargprofessionals expectedb fuelthe growthfor

outsourcingservicesand more efficient usage of modernsoftware

solutions

RISKS EBITDA and Operational cash flow
Vismas exposetb the generaéconomiclimaten the countriesvhere

the companyperatesHoweverthe businesgisk is limited by the 597

¢ 0 mp hangepdsesfsmallecustomemndwithveryreasonablyriced
highqualityproducandservicesVismaweatheredhe financiakrises
well with increasingevenuandprofitsin 2009 Howeve¥ismas also
involveth somevenylargd T/ Outsourcimgojectsvithconsiderabiesk,

e
499
342
butbelieveshisriskis well balanceds 7080 percentf therevenués 173
generateththeSMEsegment -
Q1 Q2 Q3 Q4

MNOK

DISCLAIMER !
Thisreporcontaingorwardookingtatementhatreflectmanagement's

currentviewswithrespecto futureeventsAll suchstatemerdresubject "= EBITDA 2009 [ EBITDA 2010

to inherentrisks and uncertaintiesand many factors can lead to Op. cash flow 2009 Op. cash flow 2010
developmeuwdeviatingromwhathasbeenexpressedr impliedn such

statements .
Revenue from SaasS solutions

53
34
28 28 I

Q22009 Q32009 Q42009 Q12010 Q22010

Oslo9 July2010 53

TheboarafDirectoref VISMAAS

MNOK

4
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SHARE OF GROUP

VISMA SOFTWARE

2nd quarter 1st half year Yeal
(NOK in millions) 2010 2009 @ 2010 2009 p 2009

41 %

Operating revenue

EBITDA

KEY FIGURES

Revenues 394 MNOK
Growth, QoQ 8.3%
EBITDA 109 MNOK
EBITDA margin 27.6%

Full time employees 1 254

SALES BY GEOGRAPHY

® Norway
Denmark
B Finland

B Sweden
m Netherlands

Operating revenue
Annual agreements (recurring48 228 8.9% 493 455 83% 924
Saas solutions (recurring) 21 19 8.1% 45 37 2079 81

New SW license sales 58 54 79% 106 109 -249 236
Consulting 42 41 1.9% 84 84 -09% 160
Training 14 14 3.3% 26 28 -6.0% 57
Other 11 8 37.3% 20 21 -3.6% 45

Total operating revenue 394 364 83w 774 734 54% 1502
Growth 8.3% 5.4%

EBITDA 109 97 1189 211 185 1359, 435
EBITDA margin 27.6% 26.7% 27.2% 25.3% 28.9%
EBITDA growth 11.8% 13.5%

Comments on the second quarter

Revenuim Vismesoftwaréncreasedy NOK20millionor 8.3%, whereasrganicevenugrowth
adjustedor currencgffectsvas1Q7%. Newlicensesalesncreasedith 7,9% andthisis thefirst
increassince2008Bounceackn newlicensesaleds verypositivéorbuildingipthefuturebase
of recurringevenueRecurringevenuéncreasedy 8.8% fromthe secondjuarter2009 and
accountefibr68percenofrevenué theseconduarte2010

EBITDMcreasedly 118% asthe margirincreasetfom267% to 27.6%. Themargirgrowthis
mostlyscaleeffectsofthegrowthwhileoperationaxpensesrewellundecontral

Customers and sales

Licenssalesshowe@ moderatgrowttforsmallandmediunenterprise$SME)yith stronglune
performanda Swedenkinlan@ndNorwayKeycustomewinswereSSABeadquarteseveral
energyompaniesndseveratealestatecompaniesFinlandeportedhe highestevelof license
salesfor 24 monthsandalthoughihe markeis tough Finlangostedcloseto 20@%6 growthin
licensesales

Publisectoisaleshadtheirbestquarteever andposteverMNOK62in total salesandmore
than2®% growthY oY Keycustomewin wasSogrog Fjordan&ylkeskommuwéh 4 underlying
localgovernmenbntracts

TheMicrosegmerghowshealthgrowtraheadf marketievelopmemtgeneral
Vismaexpectmewproductauncheso generatstronggrowthduringhe remaindesf 2010and
onwards

Product launches

Visma&oftwaréaunchethefollowingproductduringheseconduarter

+ Visma&eporting Analysi8.5: branchewperformanecaanagemesblutiorwith subscription
base®aaFReportingngine

+  VismBankingSaaEformdorFinnistaxreportindaunchedndfirstcustomeisse

* VismaOnDemané®latforn2.4: Thefirstlargescaleproductioreadyplatfornfor providing.
singlesecuritandusagenodeforall Vism&aafferings

Market

All marketgontinuethetrendfromthefirst quartewvheregrowthwasslightlynegativeWe see
decisionbeinglelayedutVismaeento havamproved trelagvestrengthio competitorswWe
appeato havecontinuetb takeor maintaiimmarkesharesin a negativgrowthmarketPosted
resultfromSaaSompanidn thebusinesapplicatioareaseento continustrongyrowthat4-5
timesgrowtHeveloftraditionabnpremisesoftwareWeexpecthistrendo continuegndVisma
closedheacquisitionfa pureSaagompangarlyin July
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SHARE OF GROUP

VISMA BPO
ACCOUNTING & PAYROLL

2nd quarter 1st half year Yeal

(NOK in millions) 2010 2009 @ 2010 2009 o 2009

Operating revenue

EBITDA

KEY FIGURES

Revenues 342 MNOK
Growth, QoQ 6.4 %
EBITDA 37 MNOK
EBITDA margin 10.9%

Full time employees 1 745

SALES BY GEOGRAPHY

= Finland
B Denmark

= Norway

Sweden

Operating revenue

Fixed price and transactions 148 90 65.090 309 182 69.99> 359

Consulting by the hour 166 203 -18.59> 339 440 -22995 787
Personnel for hire 20 20  4.2% 42 43 -3.2% 85
Other 7 9 -14.29) 14 15 -7.79% 29
Total operating revenue 342 321 64% 704 680 35% 1260
Growth 6.4% 3.5%
EBITDA 37 42 -10.8%) 87 95 -8.2% 184
EBITDA margin 10.9% 12.9% 12.4% 14.0% 14.6%

EBITDA growth -10.8% -8.2%

Comments on the second quarter

Revenuim VismaBPQAncreasedy NOK204 million,or 6.4%, wherea®rganicevenugrowth
adjustedor currencegffectsvas?7.7%. Comparetd analmosflat firstquartergrowthpickedip
duringhesecond\ewpricingnodemovesevenué&omconsultingythehourto fixedpriceper
transactiosaresultfixedpriceandtransactiongvenuencreasedyNOKs84 millionpr63%,
fromthesecondjuartetastyearandconstituted34% of thetotalrevenu@ thesecondjuarter
2010Thetransactiobasedricingnodebivesthe customea fixedpricefor standardleliveries
andpertransactiorandit givesbothVismaandthe customean incentiveo furtherincrease
efficiencin processeandprocedures

Revenuia Vism&ersonnélSincreasely4.2% fromtheseconduarte2009andaccountefir
5.9% ofthedivisiomevenué thesecondjuarte2010

EBITDAecreasdayNOK4.5 millionpr 108%, asthemargirdecreaseidom129%%to 109%. The
decreasis mainlyexplainetlycostdo thestartupandstreamlinseverahewlargeprojectsind
in generabuildinghe fundamenof a BPQorganisatiowith the expertiséo handlethe large
customesegmentContinueébcuson efficientprocesseand systemconfigurationis keyto
improvearninggoingorward

Customers and sales

Growthin the smallandmediunenterprise6SMEsegmenin generaktartsto showsignsof
recoveryVithinthelargecustomesegmenBPGalesarebetterandthelargestontacsignedn
the quartemvasof a valueof NOK4,4 mill A contractvortharoundNOK16 mill peryearwas
awardedandwill be announceih AugustProspects this segments promisingandseveral
largercontractareexpectetb belandedluring®.

New business
Twoacquisitionareexecuteth Norway@konomen TrondheimevenudINOK4,2 andSkjee
Regnskap Tgnsbergevenu®NOK38. InFinlanthreeminorcquisitioraresigneatarlyB.

Market

TheBPQ\ccountingndPayrolinarkets at leastsixmonthdehindERFSoftwarén thebusiness
cycle Howevegrowthhas startedto recoverevenin the SMEsegmentbut at a low pace
Strongegrowthis to beexpecteih thesecondhalfof 2010
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SHARE OF GROUP

VISMA
PROCUREMENT & COLLECTING

Operating revenue

EBITDA

KEY FIGURES

Revenues 84 MNOK
Growth, QoQ 35.6 %
EBITDA 18 MNOK
EBITDA margin 21.5%

Full time employees 273

SALES BY GEOGRAPHY

B Norway ® Sweden” Denmark

2nd quarter 1st half year Yeal
(NOK in millions) 2010 2009 @ 2010 2009 p 2009
Operating revenue
Procurement, SaaS 32 9 244.7% 61 19 226.79 36
Procurement, transactions 11 11 35% 22 22  0.8% 45
Collecting, transactions 37 34 9.4% 74 66 1249 134
Other 4 8 -54.09) 6 17 -63.59) 34
Total operating revenue 84 62 356% 163 123 3249, 250
Growth 35.6% 32.4%
EBITDA 18 14 25790 36 30 19.49) 64
EBITDA margin 21.5% 23.2% 22.0% 24.4% 25.8%
EBITDA growth 25.7% 19.4%

Comments on the second quarter

Revenué VismaProcuremest Collectingncreasedy NOK22 million,or 356%, whereas
organicevenugrowthadjustedor currencgffectavas119%. RevenugomSaagOrDemand)
solutionsnorethantripledromtheseconduarte200%ndaccountefibr 383% of revenuen the
secondjuarte010Saaolutiongn Visma&P&QGhusaccountefibr 61% total SaaSevenuem
Visma

EBITDMcreasedy NOK3.7 million,or 257%, althougmarginsleclinedrom232% to 215%.
ThemargirdeclineaslowermargindusinesanitshavebeerincludedhtotheP&Glivision

Customers and sales

TheCollectingusinesgarticularlin Swedens developingtronglyvith highorganigrowthof
21% in the secondjuarteandstrongeBITDAevelopmeiibthY TDandin secondjuarterThe
mainreasonis high level of new customershigh customesatisfactionfavourablenarket
conditionandexpansioimtofactoringRategor debtcollectiorieeswerereducedh Norwayat
thebeginningftheyear Thishasstartedo hit revenuet someextentandwill limittherevenue
growthto around in 2010 Thegrowthis expectetb reboundih 2011asthe newfeeregimas
fullyabsorbed

Theprocuremeanteacontinués growthandattractsa highnumbeof newcustomensarticularly
in Swedenpoth within VismaAdvantagand in OPICVismaProceedwas choserby ESV
(Ekonomistyringsverabe oneoutof threesuppliersf eProcuremesalutionso the publidn
SwederAnewlawrequiresll publientitieso implemeraneProcuremesalutiorwithin2013

New business

Theacquisitionf InvoicidNorgeASwasclosedatein thesecondjuarterandis expectetb add
revenuef approximatelOK40milliononanannuabasis Thisacquisitiostrengthengisma's
positionwithinbilling pillingadministraticenddebtcollectiorandcomplementésma'sffering

Market
BoththeprocuremeandcollectingnarketseenreasonablyealthyandVismaseesnoderateo
goodorganigrowthin 2010althouglthe changén debtcollectingatesin Norwaymayhurtthe
Norwegianollectingpusinesshorterm

Theres a slightlyincreasingemanébreProcuremestlutionsvithinthewholevaluechairfrom
Tendemanagemesystems eProcuremeatdinvoicingystems
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SHARE OF GROUP

VISMA RETAIL

2nd quarter 1st half year Yeal

(NOK in millions) 2010 2009 @ 2010 2009 o 2009

14 %

Operating revenue

EBITDA

KEY FIGURES

Revenues 134 MNOK
Growth, QoQ 60.5%
EBITDA 17 MNOK
EBITDA margin 12.4%

Full time employees 374

SALES BY GEOGRAPHY

® Norway ® Sweden® Denmark

Operating revenue

Annual agreements (recurring) 42 36 16.4% 83 72 143% 146

New SW license sales 6 5 42.0% 10 9 19.49 16
Consulting 50 23 114.4% 94 42 121.2% 97
Hardware / other 36 20 815% 80 47 6859 109

Total operating revenue 134 84 6059 266 170 56.29) 368
Growth 60.5% 56.2%

EBITDA 17 8 103.9% 28 14 102.29% 30
EBITDA margin 12.4% 9.7% 10.7% 8.2% 8.2%
EBITDA growth 103.9% 102.2%

Comments on the second quarter

Revenuim VismaRetaiincreasedy NOK5Q7 million por 605%, andthe organicevenugrowth
adjustedior currencgffectavas326. Thetotalrevenugrowthwasboostetytheacquisitioof
Esscom

Recurringevenuéncreasely 164% fromthe secondjuarte2009%ndaccountefbr morethan
3% ofrevenuatheseconduarte010

EBITDMorethandoubledromthe secondjuarter2010 as the EBITDAargirincreaseffom
107% to 124% despitehatVismaRetailcontinuetb expenssubstantiatostsfor producand
projectievelopmerih thesecondjuarter

Customers and sales

Thepharmacynarketin Swederwas deregulateth 2009and Vismais workingon several
contractsvith the pharmacghainsThismarkets animportangrowthareafor VismaRetailin
2010andthenext yearsOveraliheretailmarketin theNordicshowa highlevelof activityand
witha substantialumbeof ongoingnewestablishmenistheseconduarteismaxperience
stronggrowthoncurrentustomerandin additiorseveratontractaithnewcustomers

Somdighligthfromtheseconduarter

* Thequarteprovea breakhrougtin thesalesactivitiesn the Danistandsoutheri®wedish
marketA LOIls signedorthefirstDanislordeionVismdRetaiSuite

* Renewabf importantontractsvith currentustomenrsonin NorwayandSwedenT hiswill
affectfuturerecurringevenuegositively

* Innovativsolutiorof Interactiv€ustomedisplaylCDyvasdeliveretb oneof thelargeretail
chainsn NorwaylCDwill helpretailerso increassalesandimproveustomegxperience

*  Thenewsolutiorf Vi Retads u i igrumriingiveonanumbeofcustomers

* Higmerge& acquisitioactivityin the pharmacgectorV i s wmustonseipotekjartats
buying\potekwith32stores

* Theintegratiorof VismaEssCom\B runsverywell performingnstallationshardware
maintenan@ndogisticactivitie®nanumbeofretailcustomers

Market
Manyretailsegmentshowa healthyeboundandVismaseeinterestingrowthopportunitieis
severamarketin additiorio theSwedisipharmaayarket
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CONDENSED INTERIM FINANCIAL INFORMATION

CONSOLIDATED STATEMENT OF INCOME

2nd quarter 1st half year Yeal
(NOK in thousands) 2010 200¢ 2010 200¢ 2009
OPERATING REVENUE
Sales revenue 954 282 830960 1906915 1707 741 3 381 35"
Total operating revenue 954 282 830 961 1906 915 1707 741 3 38135
OPERATING EXPENSES
Sales and distribution costs (COGS) 123 681 92 362 253 670 200 303 423 617
Payroll and personnel expenses 516 579 462 054 1021584 949 2114 1761 03(
Bad debts 3489 5 81t 4786 8 66¢ 13 461
Other operating expenses 141 560 117 267 283 855 239 199 499 07(
Total operating expenses 785 308 677 498 1563896 1397383 2697 17¢
M&A related costs 299 0 871 0 0
EBITDA 168 675 153 462 342 148 310 358 684 17¢
Depreciation tangible assets and capitalised R&D 11 231 10 407 22 502 20 784 45 878
EBITA 157 444 143 055 319 645 289 573 638 30!
Amortisation intangible assets 25 578 34 959 51077 60 53¢ 121 57¢
Operating profit EBIT 131 866 108 0915 268 569 229 039 BiE 72
Result from associated companies (5 016) 321 (5 722) 321 9 623
FINANCIAL ITEMS
Financial income 4788 2 640 7918 6 010 12 371
Financial expenses (28 541) (13 140) (61997) (87 758) (163 43¢
Net financial items (23 753) (10 501) (54 080) (81 748) (151 067
Profit before taxes 103 097 97 917 208 767 147 613 375 28(
Taxes 30272 27 327 60 057 41 242 93 895
Net income 72825 70 59() 148 710 106 371 281 38&
ATTRIBUTABLE TO:
Equity holders of Visma AS 72 196 69 533 147 027 104 12 275 37(
Minority interests 629 1057 1683 2 24t 6 014
EARNINGS PR SHARE
Basic earnings per share (NOK in thousands) 72 196 69 533 147 027 104 126 275 37(
Diluted earnings per share (NOK in thousands) 72 196 69 533 147 027 104 126 275 37(
EBITDA margin 17.7 % 18.5 9> 17.9 % 18.2 9 20.2 %
2nd quarter 1st half year Yeal
(NOK in thousands) 2010 200¢ 2010 200¢ 2009
Net income 72 825 70590 148 710 106 37 L 281 38t
Net gain (loss) on financial hedging instruments, net of tax 317 1070 (397) (8 01¢) (4321
Exchange differences on translation of foreign operati (8 435) (10 017) (27 839) 52 20¢ 46 869
Net gain (loss) on shares classified as avilable for s: 0 0 (0) (0} (0)
Other comprehensive income (loss) for the period, net cftax (8 119) (8 947) (28 236) 44 19() 42 548
Total comprehensive income for the period 64 707 61 643 120 474 150561 S28498%
TOTAL COMPREHENSIVE INCOME ATTRIBUTABLE TO:
Equity holders of Visma AS 64 078 60587 118 791 148 316 317 91¢
Minority interests 629 1057 1683 2 24t 6 014
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CONSOLIDATED STATEMENT OF FINANCIAL POSITION

30 June 31 March 30 June 31 Decemk
(NOK in thousands) 2010 2010 2009 2009
ASSETS
Deferred tax assets 33929 28 570 32 357 27 93C
Patents and other intangible assets 229 529 242 835 291711 259 98¢
Capitalised R&D cost own software 52 305 49 255 35 303 36 719
Contracts and customer relationships 203 493 199 587 194 654 185 00t
Goodwill 2044980 2016 045 1950364 196667
Property, land and buildings 27 483 27 467 23 159 27 439
Machinery and equipment 101 532 100 189 90 597 88 203
Financial assets/Shares 11 614 11 668 15 208 14 197
Investment in associated companies 71840 74 496 64 235 75 20z
Other long-term receivables 6 979 6 941 4 466 6 809
Long term receivables in group companies 10 849 315 152 82916 194 33¢
Total non-current assets 2794533 3072205 2784970 288250!
Inventory 30640 24 666 23 101 27 864
Accounts receivables 432 154 464 660 365 916 430 15¢
Other current receivables 126 753 142 612 98 284 88 736
Cash and cash equivalents 1152078 1060 434 784663 642 147
Total current assets 1741626 1692372 1271964 1188 90¢
TOTAL ASSETS 4536159 4764577 4056934 4071 40¢
EQUITY AND LIABILITIES
Paid-in capital 165 000 165 000 317 395 165 00(
Other reserves 28 502 36 621 58 380 56 73S
Retained earnings 763 122 701 024 407 336 73097t
Equity attributable to equity holders of Visma AS 956 625 902 645 783 111 952 71z
Minority interests 15 588 13 305 15 036 17 50C
Total equity 972 212 915 950 798 147 970 21z
Pension liabilities 2609 2525 2201 2679
Deferred tax liability 251 410 226 573 232774 241 09:
Financial hedging Instruments 52411 52 851 56 997 51 86C
Long-term interest bearing bank loans 1853 653 1840942 1774717 1709 54
Other long-term non interest bearing liabilities 33 427 32 665 10776 24 469
Long-term liabilities to group companies 0 (0) 0 0
Total non-current liabilities 2193511 2155556 2077 465 2 029 64l
Bank overdraft 200 000 200 000 100 000 100 00(
Trade creditors 95 489 117 980 74 003 114 65¢
Public duties payable 165 572 296 897 167 967 190 25:
Tax payable 26 178 35923 23 785 36 614
Deferred revenue 485 005 662 409 444 316 282 13¢
Other current liabilities 398 193 379 863 371 250 347 89!
Total current liabilities 1370436 1693071 1181322 107155!
Total liabilities 3563947 3848627 3258787 3101 19¢
TOTAL EQUITY AND LIABILITIES 4536159 4764577 4056934 4071 40¢
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CONSOLIDATED STATEMENT OF CASH FLOWS

2nd quarter 1st half year Yeal

(NOK in thousands) 2010 2009 2010 2009 2009
Ordinary profit before tax 103 097 97 917 208 767 147 613 375 28(
Depreciation tangible assets 9 299 8 77¢ 18 806 17 743 39 021
Depreciation capitalised R&D cost 1932 163« 3697 3 041 6 857
Amortisation patents and other intangible assets 12 626 18 04.. 25 542 26 95:. 53 978
Amortisation contracts and customer relationships 12 952 16 91¢& 25 535 33 584 67 60C
Tax paid (9 745) (3 23¢) (10 436) (10 733) (57 09t
Changes in debtors 32 506 57 640 (1995) 72 054 7 810
Changes in inventory and trade creditors (28 466) (22 013) (21 947) (32 710) 3183
Changes in public duties payable (131 325) (113 33%) (24 681) (28 330) (6 044
Changes in deferred revenue (177 404) (160972) 202 867 141 2922 (20 88¢
Non-cash related financial items 5 103 (4 24%) 19 940 43 52% 79 603
Changes in other accruals 71238 2187¢ 52 609 7138% 95 462
Net cash flow from operations (98 188) (81 000) 498 703 485 413 644 76¢
Sale of (investment in) tangible fixed assets (6 483) (16 620) (27 208) (23 160) (43 77¢
Investment in tangible fixed assets related to busines (4 174) 0 (4971) 0 (1235
Sale of (investment in) R&D own software (4982) (5957) (10 164) (11 37%) (16 60¢€
Investment in R&D software related to business com 0 0 (9 119) 0 0
Sale of (investment in) businesses (82 889) (43 517) (154 203) (361 575) (466 24(
Sale of (investment in) shares 53 (1254) 2582 901 1912
Net cash flow from investments (98 475) (66 342) (203 083) (395 209) (525 941
Repayments of interest bearing loans 0 0 0 (17 117) (17 117
Net proceeds from interest bearing loans 0 0 130 000 160 001 160 00(
Changes in bank overdraft 0 0 100 000 (50 000) (50 00¢
Changes in long term receivables/payables 304 266 2768 183 320 (47 702) (161 46¢
Payment of Group contribution (14 025) 0 (159 555) (75 380) (75 38(
Cash inflow from dividends 0 0 0 0 1 440
Net cash flow from share issues 0 0 0 157 122 157 12:
Cash inflow from interest 4788 2 640 7918 6 010 10 931
Cash outflow from interest and fees (5 214) (699) (40 472) (61907) (100 49¢(
Net cash flow from financing activities 289 815 4 70¢. 221 211 71 026 (74 961
Net cash flow 93 153 (142 633) 516 831 161 230) 43 861
Cash and cash equivalents, beginning of period 1060 434 921 712 642 147 660 281 660 28«
Net foreign exchange differences (1509) 5590 (6 900) (36 85:1) (61 99¢
Cash and cash equivalents, end of period 1152 078 784663 1152078 784 663 642 147
EBITDA to net cash flow from operations -58.2% -52.8 % 145.8 % 156.4 9% 94.2 %
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CONSOLIDATED STATEMENT OF CHANGES IN EQUITY

Attributable to equity holders of Visma AS

Shar Majority'
Paid-in sha premiur Retaine share ¢ Minority
(NOK in thousands) capita reserv Other reserves earning equity interest  Total equi
Equity as at 01 January 2009 160 000 272 14 190 357 484 531946 18 923 550 87(
Total comprehensive income for the period 42 548 275 370 317 919 6 014 323 93¢
Issue of share capital 5 000 152 122 157 122 157 12:
Reallocation of share premium re (152 394) 152 394 0 0
Group contribution (54 274) (54 274) (54 27¢
Net changes minority 0 (7 438) (7 438
Equity as at 31 December 2009 165 000 0 56 739 730975 952 714 17 500 970 21«
Equity as at 01 January 2010 165 000 0 56 739 730975 952 714 17 500 970 21«
Total comprehensive income for the period (28 236) 147 027 118 791 1683 120 47:
Group contribution (114 880) (114 880) (114 88(
Net changes minority (3 595) (3595
Equity as at 30 June 2010 165 000 0 28 502 763 123 956 625 15 588 972 21:
Attributable to equity holders of Visma AS
Shar Majority'
Paid-in sha premiur Retaine share ¢ Minority
(NOK in thousands) capita reserv Other reserves earning equity interest  Total equil
Equity as at 01 January 2009 160 000 272 14 190 357 484 531946 18 923 550 87(
Total comprehensive income for the period 44 190 104 126 148 316 2 245 150 56:
Issue of share capital 5 000 152 122 157 122 157 12:
Group contribution (54 274) (54 274) (54 27¢
Net changes minority (6 133) (6 133
Equity as at 30 June 2009 165 000 152 394 58 380 407 336 783 111 15 036 798 141
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NOTES TO THE CONSOLIDATED INTERIM FINANCIAL STATEMENTS

NOTE 1 - GENERAL ACCOUNTING PRINCIPLES

VismdtheGroupgonsistsfVismaAS(theCompanghdits subsidiarie¥ismaASis a limitediabilitycompanyncorporatad Norway

Thesénterimcondensecbnsolidatefthanciastatementtor the periocendind3Q June2010hasbeenprepareth accordanaogith IAS34 Interim
FinancidReportingrheinterimcondensecbnsolidatefihanciaktatementdonotincludeall theinformatioanddisclosurequiredn theannual
financiastatementandshouldereadn conjunctiowithV i s drantaRepor2009Thenterimfinanciainformatiohasnotbeersubjecto audit
orreview

Theaccountingoliciesadoptedh the preparatioof theinterimconsolidateithanciastatementareconsisterwith thoseappliedn the preparation
oftheGr o ArmmuaBinancigtatement®rtheyearende®1Decemb&009excepfortheadoptiomf newstandardandinterpretatiorasof 1
Januarg010

IFRSR

IFRSBR Busines€ombinatiormseffectfor businessombinatiorfer whichthe acquisitionlateis on or afterthe beginningf the first annual

reportingperiocbeginningnor after1 July2009 Comparein the existingFRS the revisedFRS incorporatesertainchangeandclarifications
relatedto the useof the purchasenethod Thisrelatesto goodwilin businessombinatiorachievedh stagesminorityinterestsandcontinent
considerationibransactiom®stsptheithanshareanddebtissuanceostswill beexpensedsincurred

OthestandardandinterpretatioresmentionethV i s drantaBepor200%ndeffectivdroml Januarg0lthavenoimpacbnV i s fimaricial
statements

NOTE 2 — SEGMENT INFORMATION

The Group'sprimaryreportingformatis businesssegmentandits  Visma@rocuremeandCollecting byfartheleadingrovideof services
secondarprmats geographicaégments and solutionswithin fullscale procuremensystemsas well as
Thedefinitionsfoperatingegmentarebaseanthec o mp aterpal soutsourcingservicesfor administrativgprocurementbilling, cash
reportingand are strategicsegmentshat offer differentproduct@and  managemeanddebtcollectiomtheNordicegion

servicewvith differentrisk andrate of returnsThecompanyasfour  VismaRetaiis theleadingrovideof tailormadesolutionsindservices
reportablsegments/ismeSoftwargSoftware) ismaBPQAccounting forretailchainsandretailbusinessda theNordiaegionVismaffersa
andPayrol(BPO)ismaProcuremeandCollectingervice$P&Cand  completsuiteof softwareandservicegcludindullyintegrategointof
VismaRetail (Retail) VismaAS and nationalholdingcompanieare  sale{POjolutionsoveringllneedsvithinretail
disclosedndet'Other" Transfepricesbetweerbusinessegmentare set on an arm'slength
Vismaoftwards theleadingrovideof businessoftwarendsolutions basisin a mannesimilarto transactionwith thirdpartiesTheGroup's
for enterpriseandemployeewithinthe privateandpublicsectoiin the  geographicaegmentsre determinedy the locationof the group's
Nordicegion operationsSummarisefinancialinformatiorconcerningachof the
VismaBPOAccountingnd Payrolljs the leadingbusinesgprocess C o mp aepoytabkusinessegments asfollows
outsourcingrovidemithin accountinggayrolladministratiorinancial

reportingndconsultandgtheNordics
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NOTE 2 — SEGMENT INFORMATION continued

OPERATING SEGMENTS

2nd quarter 2010 2009
(NOK in thousands) SOFTWARE  BPO P&C RETAIL OTHER TOTAISOFTWARE BPO P&C RETAIL OTHER TOTA
Total segment revenues 421249 355924 85949 136 798 29 0491028 969 392598 330287 63151 85369 16437 887 84:
Internal revenues 26 949 14 388 2 054 2390 28905 74687 28588 9179 1304 1373 16437 56 882
External revenues 394301 341536 83895 134408 143 954282 364010 321108 61847 83996 0 83096(
License and recurring 326 680 2075 32116 48 461 0 409332 300720 2547 16781 40631 0 36067¢
Transactions 14125 168579 49721 1 0 232426 14512 109 374 44551 0 0 168 437
Accounting serv. & cons 42130 166 054 2029 50212 130 260555 41340 203 939 493 23419 0 269 19(
Other 11 366 4828 28 35734 13 51969 7 437 5 248 22 19 946 0 32 65¢
Pro forma external revenues 364 010 327 184 75069 101769 0 868 03:
Actual growth (external) % 8.3 % 6.4% 356% 60.0% - 14.8 %
Curr adj. organic growth % 10.7 % 77% 119% 32.0% - 12.3 %
EBITDA 108 649 37 071 18 053 16 628 (1172%) 168675 97 213 41575 14363 8156 (7 844) 153 46:
EBITDA margin 276 % 109% 215% 124% - 17.7% 26.7% 129% 23.2% 9.7% - 18.5 %
1st half year 2010 2009
(NOK in thousands) SOFTWARE BPO P&C RETAIL OTHER TOTAISOFTWARE BPO P&C RETAIL OTHER TOTA
Total segment revenues 827 948 732454 166 798 271278 56 301.2054779 789 182 698 099 125382 173 107 33 76€ 1819 53¢
Internal revenues 54023 28673 3692 5297 56180 147864 55048 18 288 2183 2292 33984 11179%
External revenues 773925 703 781 163 106 265 981 121 1906 915 734134 679 812 123 198 170815 (218)1707 74
License and recurring 643976 3753 60741 92814 0 801284 600953 4806 34354 80794 0 720901
Transactions 26 248 350952 98 682 2 0 475884 29535 225002 87920 0 0 342457
Accounting serv. & cons 83501 339850 3519 93583 108 520562 84300 441456 869 42298 0 56892
Other 20 199 9 225 164 79582 13 109 184 19345 8548 56 47 723 (218) 75 45¢
Pro forma external revenues 734134 690070 146 449 205 285 (218)1775 72
Actual growth (external) % 5.4 % 35% 324% 55.7% - 11.7 %
Curr adj. organic growth % 7.7 % 51% 11.4% 29.5% 9.6 %
EBITDA 210535 87342 35862 28367 (19 958) 342148 185463 95189 30042 14027 (1436%3) 310 35¢
EBITDA margin 272% 124% 22.0% 10.7 % - 179% 253% 140% 244% 82% - 18.2 %
ASSETS 20859961 093 325 496 351 593 107 267 38.14 536 159 2 248 2631 046 406 336 501 439 791 (14 027)% 056 93:
2nd quarter 1st half year
Reconciliation 2010 2009 2010 2009
Profit before taxes 103 097 97 917 208 767 147 61:
Net financial items 23 753 10500 54080 81748
Result from associated companies 5 016 (321) 5722 (321
Depreciations and amortisations 36 809 45 366 73579 81319
EBITDA 168 675 153 462 342 148 310 35¢
EBITDA in operating segments 168 675 153 462 342 148 310 35¢
GEOGRAPHICAL AREAS
2010 2009
(NOK in thousands) Net sales % Long lived assets Net sales % Long lived assets
Norway 1003 142 52.6 % 1036 182 927 100 543 % 1012726
Sweden 566 895 29.7 % 478 230 428 163 25.1% 312 036
Denmark 78 482 4.1 % 85 800 85 216 5.0 % 64 021
Finland 191605 10.0% 350 807 198 477 116 % 392 465
Netherlands 66 790 3.5% 579 288 68 784 4.0 % 690 783
Total 1906 915 100.0 % 2530 307 1707 741 100 % 2472032
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NOTE 3 — BUSINESS COMBINATIONS

Acquisition of Invoicia AS

On 28 June 2010, Visma acquired 100% of the voting shares of Invoicia AS, which is a Norwegian com panyyulitv@i @a ni
provides services within billing, billing administration and debt collection. The acquisition has been aequtrteddaneshagl tt
accounting. The purchase price allocation of the tangible and intangible assets is final. The interim corfofemeéd| stateatica
does not include results from the acquired company, as itwas acquired atthe end of June.

The fair value of the identifiable assets and liabilities as at the date of acquisition were:
Invoicia group
(NOK in thousands)

Deferred tax assets 1506
Machinery and equipment 4710
Other long-term receivables 20
Inventories 2 303
Other short term receivables 2975
Cash and cash equivalents 2 085
Assets 13 597
Other long-term liabilities 347
Deferred tax liability 127
Trade creditors 843
Public duties payable 1716
Other current liabilities 1328
Liabilities 4361
Fair value of net assets 9 237

Minority interests

Goodwill arising on acquisition 19 93¢
Contracts and customer relationship arising on acquisition 12 256
Deferred tax liability (3 432
Total acquisition cost 38 00C
Net cash acquired with the subsidiary (2 085
Cash paid 38 00C
Net cash outflow 35915

Other acquisitions

During the second quarter, Kollektor AS and @konomen AS was acquired in Norway. Visma ServicepRéstaa0lrafitd0r|
was acquired in Finland. These acquisition is not considered material and the fair value of the acquisitibe inatet discloset
On 8. of June, Visma signed a share purchase agreementto acgiure all outstanding shares in Sirius IT Hheldiags&/&tidd v
be on the 22. of July, and fair value assesment will be included in the third quarter report.

NOTE 4 — EVENTS AFTER THE STATEMENT OF FINANCIAL POSITION DATE

Closing of Sirius IT Holding@@isition on the 22. of Jllg.disclosures related to purchase price allocation will e theothiteldquarter

report.
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