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(0s10,8.10.2002) VISMA oppnadde en omsetning pA MNOK
248 (209) i 3. kvartal 2002. Veksten ma seesi sammenheng med
at Visma har gjennomfart en rekke selskapskjgp det siste aret.
EBITDA marginen for Visma gktefra 11% til 13%.

EBITDA i kvartalet ble MNOK 33,2 mot MNOK 23,4 i 2001,
EBIT MNOK 17,1 (13,5) og EBT 22,4(20). EPS var NOK 0,71
mot NOK 0,251 3. kvartal 2001. Ved utgangen av 3. kvartal var
konsernets netto kontantbeholdning MNOK 487 (473). For de
farste ni maneder i 2002 oppnadde Visma en omsetning pa
MNOK 854 (583), EBITDA 112,2 (64,7), EBIT 63(39,1) og EBT
81,6(68,6). Rapporten sammenliknes med rapporterte tall for
tilsvarende periodei 2001 (i parentes).

Vurdering av resultatet for tredje kvartal 2002.

Selskapet er tilfreds med resultat og resultatmargin de svake
markedsforholdene tatt i betraktning. Omsetningen i Services er
lavere enn forventet, mens marginene i Software er bedre enn
forventet.

Etter normalt sommerstille juli og august ga ikke september samme
omsetningsvekst som normalt. God kostnadskontroll bidrar likevel
til gode overskudd og marginer selv i vanskelige tider.

Visma Services oppnddde ingen organisk vekst. EBITDA
marginen er redusert fra 11% i samme periode i 2001 til 8% i ar. 4.
kvartal forventes & bli & linje med 3. kvartal. Malsettingen om 15-
18% organisk vekst i 2002 vil ikke bli nadd. Utviklingen ma sees i
sammenheng med tre forhold:

| 2001 var 3. kvartal meget godt, mens det generelle gkonomiske
klimaer langt vanskeligerei ar.

Services hadde i 2001 betydelig omsetning fra IT og telekom-
selskap som i dag gir langt lavere omsetning. Fravaa av
omsetningen fra disse selskap er langt pad vei kompensert, men
nysalget har enna ikke vaat stort nok til skape samme organiske
vekst som tidligere.

Services vil i 2002 bruke ca. MNOK 15 pd innfering av sentralt
ERP system. Mye av dette progiektet gjennomferesi 2. halvar 2002
og pavirker bade omsetning og resultat. Integrasion av kjgpte
virksomheter forlgper som planlagt, og ca. 40 konserninterne
fusjoner gjennomfaresi 2002.

Tilgang pa nye kunder og interesse for outsourcingstjenester er
god, og Visma Services forventer organisk vekst pa mellom 5 og
10% i 2003. | oktober lanserer Visma Services en rekke nye WEB
baserte tjenester. Kundene vil f& bedre informasjon og muligheter
for lavere kostnader samt at Services gradvis vil fa egket sine
inntekter fra transaksjonsbasert fakturering.

Visma Softwar e oppnadde en EBITDA margin pd 23,5% i tredje
kvartal 2002, og 18% i de tre farste kvartal samlet. Selskapet
opprettholder derfor mélsettingen om EBITDA margin pa 16-19%
for hele 2002. Visma Software Oy i Finland forbedret EBITDA
margin til 12,5% mot 9% i ferste halvar. Etter tilfersel av nye
produkter ser Visma gode muligheter i Finland. Visma Software
OY er na straket franotering pA HEX.

| Norge har nyintroduksionen av Visma Global og CRM systemet
Salesoffice blitt godt mottatt, og SalesOffice benyttes nd i over
1500 bedrifter. De gode marginene i Visma Software skyldes
brukbart salg av nye lisenser kombinert med effekter av
kostnadssynergi etter fusjonen mellom Visma og SPCS.

Utsiktene fremover.

Visma forventer ikke et bedre marked pa kort sikt, men Services
forventer god framgang fra 1. kvartal 2003. Det er stor interesse for
produktene til Visma Software, og sel skapets nye produktstrategi er
godt mottatt.  Relativ lav prising av mange selskap 8pner for
oppkjgpsmuligheter, og Vismas kontantbeholdning gir muligheter
for godekjapi et urolig finansmarked.

(Oslo, October 8", 2002) Visma achieved in the 3% quarter of
2002 revenues of MNOK 248 (209). The growth is mainly due
to Visma's acquisitions of other companies since the 3" quarter
of 2001. EBITDA margins of the Visma group increased from
11% to 13%.

EBITDA was MNOK 33,2 (23,4), EBIT was 17,1 (13,5) and
EBT was 22,4 (20). EPS were NOK 0,71 against NOK 0,25 in
the same quarter last year. At the end of the 3% quarter the net
cash position was MNOK 487 (473), and the company do not
haveinterest bearing debt.

For the first 9 months of 2002 revenues were MNOK 854 (583),
EBITDA 112,2 (64,7), EBIT 63(39,1) and EBT 81,6(68,6).

This report compares the company's reported figures for the
corresponding period in 2001 (brackets).

Commentson theresults of the 3rd quarter of 2002.

Considering a rather weak market, Visma is satisfied with the
results achieved. The revenue growth in Services is lower than
expected, but profits and margins in Software are better than
expected.

After anormal summer low season in July and August, September
did not finish as well as normal. However, strong cost control
yields healthy profits and marginsin a difficult market.

Visma Services did not achieve organic revenue over the 3rd
quarter of 2001. EBITDA margins were reduced from 11% to 8%.
The ambition for 15-18% organic growth for the full year will not
be achieved, as the 4™ quarter hardly will be better than the 3"
Three main factors contribute to the development:

First, 3Q01 was particularly strong, while in this year our markets
have been depressed.

Last year's strong revenue contribution from the IT and telecom
sector has been substantially reduced. New customers compensates
for this shortfall, but still not enough to create the desired growth.
To integrate Visma Services in 2002 about MNOK 15 will be
invested in centralised ERP based on Visma Provider ASP. A
major part of this project fals in the 2. half of 2002. The
integration process proceeds according to plan, and in 2002 40
legal entitieswill be merged.

Access to new customers and the interest in outsourcing-services
are heathy, and Visma Services expects an organic growth of
between 5 and 10% in 2003. In October a range of new Web
services are released. Companies, that have outsourced accounting,
will have access to better information, and possibly lower expenses.
The income model of Services will gradually be more transaction
based.

During the 3rd quarter of 2002, Visma Software achieved
EBITDA margin of 23,5%, and 18% for the first nine months of
2002. The target of EBITDA between 16% and 19% for the full
year is thus realistic. Visma Software Oy in Finland improved
EBITDA from 9% in the first half of 2002 to 12,5% in 3Q02.
Based on access to ERP and CRM products from the rest of the
Visma group, the opportunities in Finland are promising. Visma
Software Oy is now de-listed from HEX.

The new releases of Visma Global ERP system and Salesoffice
CRM have been well received, and the installed base of SalesOffice
has exceeded 1.500 companies. Strong margin improvement in
Visma Software is due to satisfying sales of new licenses and cost
synergies from the Visma/SPCS merger.

Thefuture

Visma do not expect ageneral improvement in the marketsin Q4,
but 2003 looks more promising, especially for Services. Visma
Software experiences positive market reactions to its product
strategy. Depressed pricing of many companies may yield
acquisition opportunities for cash-rich companies like Visma.



3Q02

3Q01

as reported

YTD3Q02 YTD3QO01

as reported

Revenue 248 209|+ 19 % Revenue 854 583|+ 46 %o
EBITDA 33,2 23,41+ 42 % EBITDA 112,2 64,71+ 73 %
EBITDA %o 13,4 %0 11,2 % EBITDA %o 13,1 %0 11,1 %0
EBIT 17,1 13,5 EBIT 63,0 39,1
EBIT %0 6,9 %0 6,5 %0 EBIT % 7,4 % 6,7 %
Net financial 5,3 6,5 Net financial 18,6 29,5
EBT 22,4 20,0 EBT 81,6 68,6
Net profit 23,7 8,5|+ 180 %o Net profit 83,7 43,5|+ 93 %o
EPS, NOK 0,71 0,25|+ 185 %o EPS, NOK 2,51 1,44(+ 74 %
Actual figures as reported 9 months 2002 9 months 2001

Revenue | EBITDA EBIT| EBITDA EBIT| Revenue| | Revenue|EBITDA EBIT|EBITDA| EBIT

margin| margin| Growth margin| margin
Visma Software 384,7( 69,8 458 189% | 129%| 10 % 351,1( 43,4 30,1 12%| 9%
Visma Services 469,11 52,3 27,1 11 9% 6 % 103 %0 231,4] 28,6| 16,3 12%| 7 %o
Total operating units| 853,8| 122,1( 72,9 14 % 9% 47 % 582,5| 72,01 46,4 129%| 8 %
Visma ASA / Group 0,0 -9,9 -9,9 0,5 -7,3 -7,3
Total 853,8[ 112,2] 63,0] 13 % 7 %| 46 %0 583,0f 64,7] 39,1 11%| 7 %
30 2002 30 2001
Revenue | EBITDA EBIT| EBITDA EBIT| Revenue| | Revenue|EBITDA EBIT|EBITDA| EBIT
margin| margin| Growth margin| margin
Visma Software 107,3| 25,2 17,8/ 23 % 17 % 8 % 99,01 11,9 79| 129 8 %
Visma Services 140,4( 11,4 2,7 8 %9 29%)| 28 % 109,5| 13,0 7,11 129 | 6 %
Total operating units| 247,7| 36,6 20,5 159% 8% 19 % 208,5( 24,9] 15,0 129%| 7 %
Visma ASA / Group 0,0 -3,4 -3,4 0,2 -1,5 -1,5
Total 247,7( 33,2 17,1 13 % 7 %)| 19 % 208,7 23,4] 13,5 11 %] 6 %
KONTANTSTRGMOPPSTILLING Konsern/Group CASH FLOW STATEMENT
(NOK 1 000) 2002 2001 2001 (NOK 1,000)
3Q Jan-Sep 3Q Jan-Sep FY

Ordineert resultat fgr skattekostnad 22.384 81.615 20.041 68.609 87.704  Ordinary profit before tax
Amortisering GW 8.910 25.836 5.704 12.695 18.399  Amortisation GW
Avskrivninger anleggsmidler 7.182 23.384 4.213 12.896 16.224  Depreciation of fixed assets
Nedskrivning omlgpsaksjer 0 0 0 0 1.780  Write-down of short-term share investments
Omregningsdifferanse (4.333)  (14.345) (3.098) (10.179) (6.993)  Translation differences
Betalte skatter (507) (11.841)  (1.342) (31.320) (44.743) Tax paid
Tilfart fra arets virksomhet 33.635 104.648 25.518 52.701 72.371  Cash flow from operations
Endring lager, debitorer og kreditorer 18.647 17.973 1.434 10.751 14.335  Change in inventory, debtors and creditors
Endring andre tidsavgrensninger (32.809) (18.059) (49.001) 29.791 (38.901) Change in other accruals
Netto likviditetsendring fra operasjonelle aktiviteter 19.474  104.562 (22.050) 93.243 47.805 Net cash flow from operational activities
Utbetalt ved kjgp varige driftsmidler (6.253)  (10.477) (3.849) (11.548) (15.397) Investment in tangible fixed assets
Innbetalt (utbetalt) ved salg (kjgp) av virksomhet (8.058) 21.992 (173.026) (204.179) (208.418)  Sale of (investment in) businesses
Innbetalt (utbetalt) ved salg (kjgp) av aksjer (17.605) (17.605) 0 0 628  Sale of (investment in) shares
Inn-og utbetalinger andre investeringer 0 0 (1.817) (4.543) (6.058)  Change in other investments
Netto likviditetsendring fra investeringer (31.915) (6.090) (178.693) (220.270) (229.245) Net cash flow from investments
Endring kassekreditt 137 211 (3.726) (3.420) (6.839)  Change in bank overdraft
Netto kontantstrgm fra emisjoner 0 6.659 (15.592) (31.031) (31.031) Net cash flow from share issues
Utbetaling av utbytte 0 (30.755) 0 (78.732) (78.732) Payment of dividend
Kjop av egne aksjer (4.109) (4.109) 51.463 0 0  Purchase of own shares
Netto likviditetsendring fra finansiering (3.972) (27.994) 32.145 (113.183) (116.602) Net cash flow from financing activities
Netto endring i likvider (16.414) 70.477 (168.598) (240.210) (298.042) Net cash flow
Kontanter og kontantekvivalenter, periodens start 505.343  418.452 644.883 716.494 716.494 Cash and cash equivalents, beginning of period
Beholdning av kontanter og Cash and
kontantekvivalenter, periodens slutt 488.929  488.929 476.285 476.285 418.452 cash equivalents, end of periode



3902 - Proforma 2001

3Q 2002 3Q 2001~ FY 2001~*
Revenue| EBITDA EBIT| EBITDA| EBT|Revenue| |Revenue|EBITDA| EBIT|EBITDA| EBT| | Revenue|EBITDA| EBIT|EBITDA| EBT
margin Growth margin margin
Visma Software 107,3| 25,2 17,8] 23 % 19,3| -13 % 122,8( 18,9 10,3] 159%| 9,3 594,7( 83,8 49,6/ 14 %] 60,0
Visma Services 140,4| 11,4 2,7 89%| 2,1 0 %) 140,3| 16,6 8,5 129%| 8,7 557,2 56,8 24,5 10 %) 24,7
Total operating units| 247,7[ 36,6 20,5 159%) 21,4 -6 % 263,1| 35,5 18,8 139 18,0/ |1.151,9| 140,6| 74,2 12 %| 84,6
Visma ASA / Group 0,0 -3,4 -3,4 1,0 0,2 -1,5 -1,5 4,7 0,6] -11,4( -11,4 16,3
Total 247,7( 33,2 17,1] 13 9%| 22,4 -6 % 263,3] 34,00 17,3] 139%)22,7| |1.152,5| 129,2| 62,8] 11 %|100,9
3902 - Proforma 2001
YTD3Q 2002 YTD3Q 2001+ FY 2001~*
Revenue| EBITDA EBIT| EBITDA| EBT|Revenue| | Revenue|EBITDA| EBIT|EBITDA| EBT| |Revenue|EBITDA| EBIT|EBITDA| EBT
margin Growth margin margin
Visma Software 384,7( 69,8 45,8 18 9% 54,2 -10 % 427,1] 63,0 35,6| 15 9%0|38,2 594,7( 83,8/ 49,6/ 14 %) 60,0
Visma Services 469,1| 52,3 27,1 119%)| 24,5 11 % 421,3| 46,3| 22,8| 11 %22,4 557,2 56,8 24,5 10 % 24,7
Total operating units| 853,8( 122,1| 72,9] 14 %) 78,8 1 %) 848,4| 109,3| 58,5 13 %|60,6| |1.151,9| 140,6| 74,2| 12 %| 84,6
Visma ASA / Group 0,0 -9,9 -9,9 2,8 0,5 -7,3 -7,3 16,9 0,6] -11,4| -11,4 16,3
Total 853,8| 112,2| 63,01 13 9% 81,6 1% 848,9] 102,0] 51,2 129%77,5] |1.152,5] 129,2] 62,8 11 % 100,9
*Amortisation of Goodw ill related to acquisitions is calculated from the 1st January 2001. Entities acquired during 2002 are added to the 2001 figures from the same time.
*For cash considerations interest are calculated as a financial expense as of the 1st of January 2001 at a rate of 6%.
3q02 - Proforma 2001 3902 - Proforma 2001
Visma Software 3Q 2002 3Q 2001 Visma Software 3QYTD 2002 3QYTD 2001
Revenue|EBITDA| EBITDA| Revenue| | Revenue| EBITDA| EBITDA Revenue| EBITDA | EBITDA| Revenue| | Revenue| EBITDA| EBITDA
margin| Growth margin margin| Growth margin
Norway/UK/DK 54,7 14,6] 27% -2 % 55,7 2,6 5 % Norway/UK/DK 205,6| 40,5 20 % -5 % 215,7 12,0 6 %
Sweden 39,3 8,9 23 % -9 % 43,3 9,5 22 % Sweden 130,0 24,4 19 % -4 % 135,4 31,4 23%
Finland 13,3 1,7 13%| -44% 23,8 6,8 28 %) Finland 49,1 49 10%| -35% 76,0 19,6| 26 %
Total 107,3| 252| 23%| -13% 1228 18,9 15% Total 384,7| 69,8 189%)| -10%| | 4271 63,00 15 %)
Shareholder relations.
At 08.10.02 there were 31.243.812 outstanding shares
The largest shareholders 09.07.02 (%)
P-Invest AS 8,68
Folketrygdfondet 3,79
Tine PenS| onskasse 2,83 Equity and total assets
Edvard Bakkejord 2,30 1500000 R - 80 %
Skandinaviska Enskilda 2,05 " [ o
Boks 84 1,97 1000000 = L 50 %
A 40 %
JP Morgan Chase Bank 1,94 500000 1 3096
Fid. Funds-eur 1,69 [ 2000
| mm mm wll
S_tore Borg_en 1,60 © 3Q97 3Q98 3Q99 3Q00 3Q01 3Q02 0%
First Nordic Norge 149 = Equity 53455 | 107017 | 159344 | 232987 | 585491 | 955383
Verdipapirfondet AVA 1,47 B Tot assets | 135884 | 175343 | 217040 | 316198 | 1031178 | 1341889
The Nofthern Trust 145 A-Equity % | 39 % 61 % 73 % 74 % 57 % 71 %
NordeaBank PLC 1,40
Vital Forsikring 1,40
Bank of New York 1,39
DnB Real-vekst 1,34
Nordea Bank Sweden 1,24
Pictet & Cie Banquie 1,14
Delphi Norge Verdipapirfondet 1,14
United Nations 1,12

Daily update of 20 largest on www visma.com

0slo, 8th of October 2002.

VISMA ASA Board of Directors

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

Pystein Moan
Managing director (sian.)



RESULTATREGNSKAP
Alle tall i NOK 1000
Driftsinntekter
Salgsinntekter

Andre driftsinntekter
Sum driftsinntekter
Driftskostnader
Vareforbruk

Lgnn og andre personalkostnader
Tap pa fordringer
Andre driftskostnader
Sum driftskostnader
EBITDA
Avskrivninger

EBITA

Amortisering GW
Driftsresultat EBIT
Finansposter
Finansinntekter
Finanskostnader
Netto finansposter
Resultat fgr 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

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

3Q
247.698
0
247.698

17.714
139.368
2.553
54.887
214.523
33.174
7.182
25.992
8.910
17.082

9.182
(3.880)
5.302
22.384

9.030
(10.389)
(1.360)
23.743
1.764
21.979
0,71

2002
Jan-Sep
853.848
0
853.848

59.460
498.463
7.211
176.522
741.655
112.193
23.384
88.809
25.836
62.974

24.132
(5.491)
18.641
81.615

30.151
(32.223)
(2.072)
83.686
5.690
77.996
2,51
13,1 %

17.155
4.173
543.776
565.104

17.153
51.042
68.195

1.495
9.072
10.568
643.867

2.136
145.844
34.039
179.882

27.075
488.929

698.022

1.341.889

155.674
772.417

27.291
955.383

1.919
99.098
101.016
5.489

2.092
30.927
75.094
10.091

161.798
280.001
386.506

1.341.889

Konsern/Group

3Q
208.654
0
208.654

6.592
122.893
3.171
52.572
185.227
23.428
4.213
19.215
5.704
13,511

11.541
(5.011)

6.530
20.041

11.556
0
11.556
8.486
1.733
6.753
0,25

2001
Jan-Sep
582.979
0
582.979

51.919
320.421
15.135
130.799
518.275
64.704
12.896
51.808
12.695
39.113

36.132
(6.636)
29.495
68.609

25.154
0
25.154
43.454
4.065
39.389
1,44
11,1 %

7.381

0
303.556
310.937

3.007
49.908
52.915

784
18.736
19.521

383.372

4.939

131.021
26.812
157.833

8.750
476.285

647.807
1.031.178

136.487
449.003

20.736
606.227

2.014
118.211
120.225

4.619

3.593
31.991
62.457
38.939

163.128
300.108
424,952
1.031.178

FY
831.299
0
831.299

67.356
473.515
17.789
189.561
748.221
83.078
16.224
66.855
18.399
48.456

46.077
(6.829)
39.248
87.704

11.377
2.814
14.190
73.514
4.700
68.814
2,60
10,0 %

10.695
4.338
312.610
327.643

3.007
52.257
55.264

Sl
14.664
14.979

397.886

2.175

169.626
28.553
198.179

9.470
418.452

628.276
1.026.162

136.487
466.704

21.821
625.012

1.856
107.259
109.115

4.008

1.881
36.737
85.514
16.915

146.980
288.027
401.150
1.026.162

STATEMENT OF INCOME
All figures in NOK 1000
Operating revenue

Sales revenue

Other operating revenue
Total operating revenue
Operating expenses

Cost of goods sold

Wages and salaries

Bad debts

Other operating expenses
Total operating expenses
EBITDA

Depreciation

EBITA

Amortisation GW
Operating profit EBIT
Financial income and expenses
Financial income

Financial expenses

Net financial income and expences
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
Fixed assets

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

Other long term debtors
Total financial fixed assets
Total long term assets
Current Assets
Inventories

Receivables

Trade debtors

Other current debtors

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

Trade creditors

VAT, payroll withholding taxes and soc. sec.

Current tax payable

Other non interest-bearing liabilities
Total current liabilities

Total liabilities

Total equity and liabilities



~—oh your

563 77473 4571 24 37812

improve your business by using the flexible electronic
outsourcing portal from Visma Services. We are proud to announce the introduction
of MyVisma.no, an electronic portal that facilitates your non-core business,

enabling your company to focus on customer-driven values.

MyVisma.no offers you both web-based MyVisma.no lets you decide the extent
and on-line services; 24:7, whenever you to which you outsource your administration,
need immediate response, reports thus clearing the way for focusing on

or control of your day-to-day business. building a successful enterprise.

With MyVisma.no you can access

to your day-to-day accounting reports, 4 Visit www.vismaservices.no,

administrate travel expenses when you contact Sales Director Bjorn-Erik Dahl

are actually on business trip or invoice on +47 22 47 20 00

the hours spent on your customer or bjorn.erik.dahl@vismaservices.no

—— Visit www.myvisma.no by recourse to a browser and the Internet. for a live demonstration.

(available from 21.10.02)

D VISMA



