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(050,9.7.2003) VISMAkonsernet nadde en omsetning pa
MNOK 666 (606) i 1. halvar 2003. Dette tilsvarer en vekst pa
10%. Framgangen er basert pa god utvikling i Visma Software
og at Visma har foretatt kjgp av selskap det siste aret. For 1.
halvar 2003 ble EBITDA MNOK 90 (79), EBIT 48 (46),
resultat for skatt 89 (59), netto resultat etter skatt MNOK 102
(60) og EPS 3,2 (1,79).

For 2. kvartal isolert ble omsetningen MNOK 321 (295),
EBITDA MNOK 40(37,6), EBIT MNOK 18,5 (21), resultat far
skatt 43 (27) og netto resultat etter skatt MNOK 31 (40). Ved
utgangen av 2. kvartal var konser nets netto kontantbeholdning
MNOK 483 (503).

Rapporten sammenliknes med rapporterte tall for tilsvarende
periodei 2002 (i parentes).

Vurdering av resultatet for andrekvartal 2003.
Vismakonsernet leverte solide resultater i et vanskelig marked. |
april var markedet svakt bl.a. pa grunn av paskeferien. Ogsd i mai
var markedet avventende, mens salget i juni ble meget godt. Med
dette som bakgrunn er Visma forngyd med framgang i marginer,
organisk vekst i Software og vekst i resultat.

Egenkapitalen i konsernet er nd MNOK 1014, tilsvarende 68% av
totalkapitalen. Endring i valutakurser bidro til hgy positiv
finansnetto. Cash posisonen pd MNOK 483 er noe bedre enn
forventet. Dette er oppnddd gjennom inntjening, fokus pa
kundefordringer og begrensede investeringer i anleggsmidler.

Visma Services omsetning pad MNOK 160,6 (158) innebaaer en
vekst pa 2%, mens det organisk er omsetningsnedgang pa 5%.
EBITDA ble pAMNOK 10,3 tilsvarende en margin p& 6%. Dette er
i tr&d med utviklingen i ferste kvartal, men svakere enn forventet.
De fleste enheter i Services gér etter planene, men noen enheter
ligger etter. Skifte av ledelse, reduksion i bemanning og generell
kostnadsreduksion er i verksatt ved en del avdelinger. Paskeferien
plassering f& normalt noe starre konsekvenser i Services enn i
Software. ERP og integrasjonsprogjektet er gjennomfert i henhold
til planene. Mot dlutten av 2003 vil man se resultatforbedring i
forhold til 2002. Strategisk samarbeid er inngétt med DnB om
kombinasjon av DnB nettbank og Visma Netaccount.

Statoil har tildelt Visma Services Norge en fem ars kontrakt pa
faring av regnskap for Statoils bensinstasioner i Norge. Kontrakten
har en ramme pa ca. MNOK 20 per &.

Visma Software oppnédde EBITDA margin pa 21% mot 15% i
andre kvartal 2002. Omsetningsveksten i divigonen ble 17%
hvorav organisk vekst 5%. Da det ikke synes som det generelle
markedet vokser, er det grunn til & anta at Visma Software tar
markedsandeler. Visma Software Norge hadde et meget godt salg i
juni. EBITDA margin i Finland pa 16% er bedre enn forventet.
Visma Software bygger nd opp en dagkraftig organisason i
Danmark, og vil satse i dette markedet.

I Norge har Visma hatt et gjennombrudd i kommunemarkedet med
sitt farste salg av Visma Business til dette markedet. | hele farste
havér har Visma Software hatt god utvikling av nye produkter. En
rekke nyheter vil bli lansert i 3. kvartal.

Utsiktene fremover.

Tross et svakt marked forventer Visma Software fortsatt vekst.
SMB markedet for ERP-system forventes & vege mindre
konjunkturutsatt enn IT markedet generelt. Den gode utviklingen i
juni kan tyde pa at det er bedring i det generelle markedet, og at
lavere renter og valutakurser bidrar til at flere bedrifter nd gjer
investeringer.

Visma Services forventer en bedret utvikling i 2. halvar i 2003
sammenlignet med 2002. Visma vil bruke sin sterke finansielle
posison til videre ekspansjon, spesielt innen ERP/CRM software.

(Oslo, July 9" 2003) Visma achieved in the 1% half of 2003
revenues of MNOK 666 (606). This growth of 10% ispartly due
to the positive development in Visma Software, but also due to
Vismas acquisitions of other companies since the 2" quarter of
2002. For the 1% half of 2003 EBITDA was MNOK 90 (79),
EBIT 48 (46), EBT 89 (59), net result after tax MNOK 102 (60)
and EPS 3,2 (1,79).

For the 2" quarter of 2003 revenues were MNOK 321 (295),
EBITDA MNOK 40 (37,6) and EBIT was 18,5 (21), EBT 43
(27) and net result after tax was MNOK 31 (40). At the end of
the 2" quarter the cash position was MNOK 483(503).

This report compares the company's reported figures for the
corresponding period in 2002 (brackets).

Evaluation of the results of the 2" quarter of 2003.

Considering the weak market for both IT and financial services,
Visma achieved satisfactory revenues and results. Due to Easter
vacation in the Nordics in the middle of April, this month was very
dow. May was bleak as well, but in June business picked up
substantially. Especialy Software contributed positively with
organic growth and high margins.

Equity is now MNOK 1014, which constitutes 68% of the total
assets. Currency rate changes contributed to a high positive finance
net income. The net cash position of MNOK 483 is better than
expected, and is the result of focus on profits, accounts receivable
and limited capital expenditures.

Visma Services revenues of MNOK 160,6(158) constitute 5%
organic decline over the 2™ quarter of 2002, which is
disappointing, but in line with 1Q03. Most units in Services
perform according to plans, but a few units have been failing.
Actions as management change, reduction in staff and reductionsin
investments have aready been initiated. Easter vacation has
normally larger consequences in Services compared to Software.
The internal ERP project is close to completion and positive effects
from the investments will be seen later in 2003.

Based on the new technology implemented Visma Software has
entered into a strategic partnership with DnB to integrate the DnB
electronic banking and Visma Netaccount, a web based services.
Statoil has awarded Visma afive year contract worth about MNOK
20 per year to do accounting and payroll services on Statoil gas
stations in Norway.

During the 2™ quarter of 2003, Visma Software achieved
EBITDA margins of 21% (15%). Total revenue growth was at
17%, of which 5% was organic. Asvery limited market growth is
reported, there are reasons to believe that Visma Software gains
market share.

EBITDA margins were 16% in Finland, and organic growth of
17%, a strong turnaround compared to the 2™ quarter of 2002.
Visma Software is building a larger organisation in Denmark to
achieve a stronger position in this market.

The first sale of Visma Business to a municipal administration has
been a break-through in the local authorities market in Norway.
During the first half of 2003 Visma Software has developed several
new products to be launched in the 3 quarter.

Thefuture

In spite of aweak general market Visma Software still expects
healthy growth. The SME sector seems |ess hurt by the economical
downturn than the ERP market in general. A positive development
in June may indicate aimprovement in the general economy.
Visma Services expect a better 2. half compared to 2002, and
Vismawill utilise its strong cash position for acquisitions and
consolidation of the ERP and CRM market.



1HO3

1HO2

as reported

Revenue 666 606|+ 10 %
EBITDA 90,4 79,0|+ 14 %
EBITDA %o 14 % 13 %
EBIT 48,2 45,9
EBIT % 7 % 8 %
Net financial 41,3 13,3
EBT 89,5 59,2
Net profit 101,6 59,9[+ 70 %
EPS, NOK 3,20 1,79|1+ 79 %
Actual figures as reported
2Q 2003 2Q 2002 FY 2002
Revenue|EBITDA EBIT| EBITDA| EBT| Revenue| | Revenue|EBITDA EBIT|EBITDA| EBT| | Revenue| EBITDA EBIT|EBITDA EBT
margin Growth margin margin
Visma Software 160,9| 33,4 21,3 219%| 38,4 17 % 137,2| 21,1 13,0 15%]|17,5 534,7| 100,0] 64,2 19%| 77,2
Visma Services 160,6| 10,3 0,8 6%| 1,7 2% 158,1| 18,8| 10,2| 12 9%]10,3 617,1| 56,8 22,71 9%]| 15,7
Total operating units 321,5| 43,7 22,1 14 %] 40,1 9 % 295,3| 39,9| 23,2 149%|27,7| |1.151,8| 156,8] 86,9 14 %| 92,8
Visma ASA / Group 0,0 -3,6 -3,6 3,2 0,0 -2,3 -2,3 -0,3 0,0 -14,4] -144 0,7
Total 321,5| 40,1 18,5 12%]| 43,3 9 % 295,3] 37,6] 20,9] 13%|27,4] 11.151,8] 142,4] 72,5| 12 %] 93,6
Actual figures as reported
1H 2003 1H 2002 FY 2002
Revenue|EBITDA EBIT| EBITDA| EBT| Revenue| | Revenue|EBITDA EBIT|EBITDA| EBT| | Revenue| EBITDA EBIT|EBITDA EBT
margin Growth margin margin
Visma Software 324,5| 71,2 47,8 22%| 66,0 17 % 277,4| 44,6 28,1 16 %|34,9 534,7| 100,0] 64,2 19%| 77,2
Visma Services 3419 27,6 8,7 89%| 6,9 4 % 328,8| 40,9| 24,4] 12%|22,4 617,1] 56,8] 22,71 9% 15,7
Total operating units 666,4| 98,7| 56,5 15%| 72,9 10 % 606,2| 85,5| 52,4 14 %|57,4| |1.151,8| 156,8] 86,9 14 %| 92,8
Visma ASA / Group 0,0 -8,3 -8,3 16,6 0,0 -6,5 -6,5 1,9 0,0 -14,4| -144 0,7
Total 666,4| 90,4| 48,2 14%] 89,5 10 % 606,2| 79,01 459 13%](59,2]| |11.151,8] 142,4] 72,5| 12 %] 93,6
KONTANTSTR@MOPPSTILLING Konsern/Group CASH FLOW STATEMENT
(NOK 1 000) 2003 2002 (NOK 1,000)
20 1H 2Q 1H FY
Ordineert resultat for skattekostnad 43.314 89.494 27.404 59.231 93.566  Ordinary profit before tax
Amortisering GW 9.796 19.516 8.577 16.926 35.287  Amortisation GW
Avskrivninger anleggsmidler 11.729 22.689 8.072 16.201 34.584  Depreciation of fixed assets
Ned/(opp)skrivning omlgpsaksjer (4.626) (4.626) 0 0 4.970  Write down/(up) of short-term share investments
(Gevinst)/tap ved avgang omlgpsaksjer (314) (314) 0 0 0  (Profit)/loss on sale of short-term share investments
Betalte skatter (1.174) (1.482) (11.333) (11.333) (16.915) Tax paid
Tilfgrt fra &rets virksomhet 58.725 125.277 32.720 81.025 151.492  Cash flow from operations
Endring lager, debitorer og kreditorer 16.282 13.457 32.592 (674) 24.379  Change in inventory, debtors and creditors
Endring andre tidsavgrensninger (121.274) 20.708  (98.537) 14.749  (16.364)  Change in other accruals
Netto likviditetsendring fra operasjonelle aktiviteter (46.267) 159.442  (33.225) 95.100 159.507 Net cash flow from operational activities
Utbetalt ved kjgp varige driftsmidler (2.722) (5.567) (513) (4.224) (23.884) Investment in tangible fixed assets
Innbetalt (utbetalt) ved salg (kjgp) av virksomhet (14.307) (77.868)  (14.065) 30.049 (33.615) Sale of (investment in) businesses
Innbetalt (utbetalt) ved salg (kjgp) av aksjer (21.230)  (20.264) 0 0 (18.706)  Sale of (investment in) shares
Netto likviditetsendring fra investeringer (37.259) (103.699) (14.579) 25.825  (76.205) Net cash flow from investments
Endring langsiktig gjeld (13.757) 536 0 0 0  Change in long term liabilities
Endring kassekreditt (581) (1.066) (13.012) 74 (2.133) Change in bank overdraft
Netto kontantstrgm fra emisjoner 0 0 6.659 6.659 6.659 Net cash flow from share issues
Utbetaling av utbytte (1.588)  (46.788) (1.641) (30.755)  (30.755)  Payment of dividend
Kjgp av egne aksjer (3.041) (3.423) 0 0 (9.585)  Purchase of own shares
Netto likviditetsendring fra finansiering (18.967)  (50.741) (7.994) (24.022) (35.814) Net cash flow from financing activities
Netto endring i likvider (102.494) 5.002  (55.798) 96.903 47.488  Net cash flow
Kontanter og kontantekvivalenter, periodens start 569.963 453.861 568.211 418.452 418.452  Cash and cash equivalents, beginning of period
Omregningsdifferanse 15.983 24.589 (7.070)  (10.012) (12.079)  Translation differences
Beholdning av kontanter og Cash and
kontantekvivalenter, periodens slutt 483.452 483.452 505.343 505.343 453.861 cash equivalents, end of period



2Q03 - Proforma 2002

2Q 2003 2Q 2002~* FY 2002*
Revenue| EBITDA EBIT| EBITDA| EBT|Revenue| | Revenue|EBITDA| EBIT|EBITDA| EBT| | Revenue| EBITDA| EBIT|EBITDA| EBT
margin Growth margin margin
Visma Software 160,91 33,4 21,3 21 %| 38,4 5% 153,91 20,8 11,6] 14 %]|15,9 601,4| 102,6| 60,1| 17 %| 72,1
Visma Services 160,6|] 10,3 0,8 6 % 1,7 -5% 168,4| 16,6 6,7] 10%| 6,7 660,8] 49,1 10,5 7% 3,7
Total operating units 321,5| 43,7| 22,1 14 %] 40,1 0% 322,2| 37,4 18,3| 12%|22,7| |1.262,2| 151,7| 70,6 12 %| 75,8
Visma ASA / Group 00| -36] -36 3,2 00| -2,3 -23 -0,3 00| -144| -144 0,7
Total 321,5| 40,1 18,5 12 %] 43,3 0 % 322,2| 35,1] 16,0 11 %|22,3||1.262,2] 137,3] 56,2 11 %| 76,6
*Amortisation of Goodwill related to acquisitions is calculated from the 1st January 2002. Entities acquired during 2003 are added to the 2002 figures from the same time.
*For cash considerations interest are calculated as a financial expense as of the 1st of January 2002 at a rate of 6%.
1HO03 - Proforma 2002
1H 2003 1H 2002* FY 2002*
Revenue[EBITDA EBIT| EBITDA| EBT|Revenue| | Revenue|EBITDA| EBIT|EBITDA| EBT| | Revenue|EBITDA EBIT|EBITDA| EBT
margin Growth margin margin
Visma Software 324,5( 71,2 47,8| 22 %] 66,0 4% 311,1| 46,9| 27,7 15%|34,7 601,4( 102,6| 60,1| 17 %] 72,1
Visma Services 341,9( 27,6 8,7 89%]| 6,9 -5% 359,9| 36,8 17,4 10 %]|15,7 660,8 49,1 10,5 7% 3,7
Total operating units 666,4 98,7 56,5 15%]| 72,9 -1% 670,9| 83,6| 45,1 12 %]50,4| |1.262,2| 151,7| 70,6 12 %| 75,8
Visma ASA / Group 0,0 -8,3 -8,3 16,6 0,0 -6,5 -6,5 1,9 0,0 -14,4| -144 0,7
Total 666,4 90,4| 48,2 14 %] 89,5 -1% 670,9| 77,1] 38,6] 11 %]|52,3||1.262,2| 137,3| 56,2 11 %| 76,6
Utvikling egenkapital Konsern/Group Movement in equity
(NOK 1 000) (NOK 1,000)
T
- T s - - > -
g 3 589 &% 902 2z
% £ 4 €cx. T 38%9 x °
g @ t 26 9t g 6Lt S Ctw
3 358 E3s ESEE 5953
<40 Own <00 = E£= & [
Egenkapital per 01.01.2003 156.219 30.182  727.062 21.398 934.861  Equity at 1st January 2003
Oppl@sning overkurs (30.182) 30.182 0 Reallocation
Tilbakefering av utbytte egne aksjer 78 78  Reversal of dividend provision own shares
Realisasjon egne aksjer (785) (785)  Realization own shares
Reklasifisering SuperOffice til aksjer i Reclassification SuperOffice to shares in
tilknyttet selskap (2.335) (2.335) affiliated company
Omregningsdifferanse (9.420) (9.420)  Translation differences
Utbytte til minoriteter (679) (679)  Dividend to minority
Netto endring minoritet (4.184) (4.184)  Net changes minority
Arsresultat 99.704 1.936 101.640  Net profit/loss for the year
Egne aksjer (450) (4.344) (4.794)  Own shares
Egenkapital periodens slutt 155.769 0 840.141 18.471 1.014.381 Equity at end of period

Shareholder relations.

At 09.07.03 there were 31.243.812 outstanding shares

The largest shareholders
Glitne Invest AS
P-Invest AS
Folketrygdfondet

JP Morgan Chase Bank
Skandinaviska Enskilda
Fid. Funds-Eur

Nordea Bank PLC Finland
Store Borgen

State Street Bank
Nordea Bank Sweden
Boasson Per

JP Morgan Chase Bank
Tine Pengjonskasse
Northern Trust

Kjeseth Ada

Firstnordic

A/S Skarv

Boks 84 AS

Edvard Bakkejord

Vital Forsikring

Daily update of 20 largest on www.visma.com
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Odo, 9" of July 2003.

VISMA ASA Board of Directors

Svein Ramsay Goli, Chairman (sign.)
Svein Ribe-Anderssen (sign.), Gunnar Bjerkavag (sign.)
Knut Ro (sign.), Ann-Marie Nilsson (sign.)

Jystein Moan
Managing Director (sign.)




RESULTATREGNSKAP
Alle tall i NOK 1000
Driftsinntekter
Salgsinntekter

Andre driftsinntekter
Sum driftsinntekter
Driftskostnader
Vareforbruk

Lann og andre personalkostnader
Tap pa fordringer

Andre driftskostnader
Sum driftskostnader
EBITDA

Avskrivninger

EBITA

Amortisering GW
Driftsresultat EBIT
Andel resultat tilknyttet selskap
Finansposter
Finansinntekter
Finanskostnader

Netto finansposter
Resultat far skatter
Skatt

Betalbar skatt

Endring utsatt skatt
Netto skatter

Arets resultat
Minoritetsinteresser
Resultat etter minoritetsinteresser
EPS

EBITDA

BALANSE

Eiendeler

Anleggsmidler
Immatrielle eiendeler
Immatrielle eiendeler, lisenser
Utsatt skattefordel

Goodwill

Sum immatrielle eiendeler
Varige driftsmidler

Fast eiendom

Maskiner, inventar o.l.

Sum varige driftsmidler
Finansielle anleggsmidler
Aksjer og andeler

Aksjer i tilknyttet selskap
Andre langsiktige fordringer
Sum finansielle anleggsmidler
Sum anleggsmidler
Omlgpsmidler
Varebeholdninger
Fordringer
Kundefordringer

Andre kortsiktige fordringer
Sum fordringer

Aksjer og andeler
Kasse og bank

Sum omlgpsmidler

Sum eiendeler

GJELD OG EGENKAPITAL
Egenkapital

Aksjekapital

Annen egenkapital
Minoritetsinteresser

Sum egenkapital
Avsetning for forpliktelser
Pensjonsforpliktelser

Utsatt skatt

Sum avsetning for forpliktelser
Annen langsiktig gjeld
Kortsiktig gjeld
Kassekreditt
Leverandgrgjeld

Skyldige off. Avg.

Betalbar skatt

Annen kortsiktig gjeld

Sum kortsiktig gjeld

Sum gjeld

Sum gjeld og egenkapital

2Q
321.474
0
321.474

21.731
193.823
2.488
63.361
281.403
40.071
11.729
28.342
9.796
18.546
0

27.710
(2.942)
24.767
43.314

(792)
12.684
11.892
31.422

589
30.833

0,99
12,5 %

2003

Konsern / Group

1H
666.438
0
666.438

43.574
396.738
5.152
130.556
576.019
90.418
22.689
67.730
19.516
48.214
0

52.729
(11.449)
41.280
89.494

27)
(12.119)
(12.146)
101.640
1.936
99.704
3,20
13,6 %

44377
586
604.641
649.603

15.988
52.553
68.541

5.040
37.690
15.730
58.459

776.604

2.872

173.733
34.382
208.115

7.996
483.452

702.435
1.479.038

155.769
840.141
18.471
1.014.381

3.257
49.459
52.716

7.317

863
57.660
102.011
2.517
241.574
404.624
464.657
1.479.038

2002
2Q 1H
295.326 606.151
0 0
295.326 606.151

18.948 41.746
174.597 359.094
2.866 4.658
61.334 121.635
257.745 527.132
37.581 79.019
8.072 16.201
29.508 62.818
8.577 16.926
20.931 45.892
0 0

6.232 14.950
240 (1.611)
6.473 13.339
27.404 59.231

9.776 21.121
(21.948) (21.834)
(12.172) (712)
39.576 50.943
2.070 3.926
37.506 56.017
1,20 1,79
12,7 % 13,0 %

16.744
3.132
545.377
565.253

17.450
51.621
69.071

852

0
10.480
11.331
645.656

2.209

166.405
31.003
197.409

9.470
505.343

714.430
1.360.086

156.219
757.379

25.916
939.514

1.856
101.381
103.237

5.692

1.955
32.841
73.585

9.980

193.283
311.643
420.572
1.360.086

FY
1.151.840
0
1.151.840

79.955
680.949
10.049
238.479
1.009.432
142.408
34.584
107.824
35.287
72.537
0

29.761
(8.732)
21.029
93.566

4.025
(20.828)
(16.803)
110.369
8.470
101.899
3,31
12,4 %

21.594
797
564.834
587.225

14.635
55.431
70.066

23.671
0
15.880
39.551
696.842

1.979

181.884
30.434
212.318

4.500
453.861

672.658
1.369.500

156.219
755.088

21.398
932.705

1.744
62.721
64.465

6.781

1.929
51.461
100.044
4.025
208.090
365.549
436.795
1.369.500

STATEMENT OF INCOME
All figures in NOK 1000
Operating revenue

Sales revenue

Other operating revenue
Total operating revenue
Operating expenses

Cost of goods sold
Personnel costs

Bad debts

Other operating expenses
Total operating expenses
EBITDA

Depreciation

EBITA

Amortization GW
Operating profit EBIT
Result from affiliated company
Financial income and expenses
Financial income

Financial expenses

Net financial items

Profit before tax

Tax

Taxes payable

Change in deferred tax
Tax expense

Net profit for the year
Minority interests

Profit after minority intrests
EPS

EBITDA

BALANCE SHEET
Assets

Fixed assets

Intangible assets

Patents and other intangible assets
Deferred tax assets
Goodwill

Total intangible assets
Tangible fixed assets
Property, land and buildings
Machinery and equipment
Total tangible fixed assets
Financial fixed assets
Shares

Shares in affiliated company
Other long-term receivables
Total financial fixed assets
Total fixed assets

Current Assets

Inventory

Receivables

Accounts receivable

Other short-term receivables
Total receivables

Shares
Cash and cash equivalents

Total current assets

Total assets

LIABILITIES AND EQUITY
Shareholders' equity
Share capital

Other shareholders' equity
Minority interests

Total shareholders' equity
Provisions

Pension liabilities

Deferred tax liability

Total provisions

Other long term liabilities
Current liabilities

Bank overdraft

Accounts payable

Public duties payable

Tax payable

Other non interest-bearing liabilities
Total current liabilities
Total liabilities

Total equity and liabilities



» Visma Lgnn
- Flexible and easy to use

VISMA | Lonn

21545 54 55212 61
2123 54665 52332 483
454665 65456 124

A flexible payroll system with a well-arranged and logical interface for small
and mid-sized companies. A system that fits your needs, whether you work
with payrolls on a daily or on a monthly basis.

Full-scale data history on both employees and transactions.

The reasons why:
- Flexible and powerful
- Historical data on all variables
- Stand-alone or integrated
- Registration of absence

- Handles different companies

== Please contact

Kristoffer R. Grude, tel: 23 15 80 66 or
e-mail: kristoffer.grude@visma.no

for further information.

00. 08. 65

00. 08. 64

 Visit www.vismasoftware.no/vismalonn
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