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• Revenue during January-March amounted to SEK 903 m (742)

• Operating income was SEK 334 m (207)

• Income after financial items amounted to SEK 319 m (190)

• Income after tax was SEK 244 m (132)

• Earnings per share amounted to SEK 2.05 (1.15)

• Record exchange trading – equity turnover rose 57 percent

• Acquisition of operations from Computershare 

• Cooperation with TietoEnator

Operating income increased by 61 percent

CEO comments: The year is off to a strong start for OMX. Operating income rose 61 percent 

compared with the first quarter of 2005 and by 27 percent compared with preceding quarter, 

the fourth quarter of 2005. The principal cause for this rise is the record level of activity on 

our exchanges. In equities trading, turnover rose by a full 57 percent compared with the cor-

responding period in 2005, while turnover in derivative trading contracts  increased by 34 

percent. Satisfyingly, the favorable market climate was also reflected by an increased num-

ber of IPOs, with eight new companies on our exchanges in the first three months of the year 

alone, compared with two during the year-earlier period.

During the first quarter, we also took further steps to integrate the Nordic exchanges. 

Among other measures, we launched new Nordic information products, meaning that, from 

this autumn, vendors of market information to private investors will be able to obtain real-

time price information from OMX’s exchanges at Europe’s lowest prices.

Within our technology operations, the Market Technology business area, the process of 

focusing operations continued. We concluded the acquisition of operations from Computer-

share in January and we sold IT service operations to TietoEnator at the end of March. We are 

now trying to find a long-term solution for the remaining parts of the former Banks & Bro-

kers business area and are currently conducting discussions with two potential partners.

For the first time, this report presents operations in accordance with OMX’s new orga-

nization with three business areas rather than the previous two divisions. We can already 

now see how the new organization will generate improved conditions with regard to future 

growth opportunities, internal cooperation and cost control.

Magnus Böcker
President & CEO
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OMX’s total revenue rose to SEK 903 m (742) during the first quarter, 
an increase of 22 percent compared with the corresponding period 
in 2005. The increase in revenue is primarily due to higher trading 
revenue in exchange operations against the background of in-
creased activity in both equity and derivative trading. License, sup-
port and project revenue in technology operations also rose compa-
red with the year-earlier period, an increase attributable primarily 
to somewhat higher market activity. Total revenue included SEK 22 
m in gains on the sale of shares in Norsk Oppgørssentral ASA (NOS). 
The operations OMX acquired from Computershare are consolida-
ted effective from February 1.

The Group’s total expenses were SEK 580 m (541) during the quar-
ter. The increased expenses compared with the year-earlier period 
are attributable to increased market activity in all business areas. 
Compared with the preceding quarter, the fourth quarter of 2005, 
expenses remained at about the same level. Integration expenses 

Group revenue and income development during 
the first quarter

pertaining to the merger with the Copenhagen Stock Exchange 
(CSE) were SEK 10 m during the quarter, compared with SEK 7 m for 
the year-earlier period and SEK 4 m for the preceding quarter. Inte-
gration expenses totaling SEK 54 m have been reported since the 
merger and no further expenses will occur. Certain cost synergies 
derived from the merger were realized during the quarter.

OMX’s operating income rose to SEK 334 m (207) during the first 
quarter, an increase of 61 percent compared with the first quarter of 
2005. Operating income before depreciation amounted to SEK 390 
m (264). Financial items were negative in an amount of SEK 15 m 
(negative: 17). Income after financial items amounted to SEK 319 m 
(190), while income after tax amounted to SEK 244 m (132). Earnings 
per share amounted to SEK 2.05 (1.15). 

Return on shareholders’ equity, calculated on the basis of rolling 
12-month earninngs, amounted to 14 percent.

S U M M A R Y  E A R N I N G S ,  G R O U P  
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Nordic Marketplaces
Within the business area, OMX operates the equity and derivative ex-
changes in Helsinki, Copenhagen and Stockholm.

The level of activity on the exchanges included in the business area 
was very high during the quarter, with several turnover records be-
ing set in both equity and derivative trading. Additional steps were 
taken by the business area during the first quarter in ongoing efforts 
to develop the Nordic Exchange. In January 2006, a common Nordic 
exchange membership was introduced, meaning that a member can 
conduct business on the three Nordic exchanges through the same 
membership. In early April, after the end of the period, a common 
Nordic index family was also launched. A combined Nordic exchange 
list, resulting in greater visibility and increased interest in listed com-
panies, will be launched in October 2006.

The business area’s revenue amounted to SEK 479 m (354) during 
the quarter, an increase of 35 percent compared with the year-earlier 
period. The rise in revenue is primarily due to increased trading reve-
nue. The business area’s expenses amounted to SEK 204 m (200). De-
spite considerably increased market activity, it was possible to main-
tain expenses at about the same level as in the corresponding period 
a year earlier thanks to synergies achieved through the mergers with 
the Helsinki and Copenhagen exchanges. The business area’s opera-
ting income rose to SEK 279 m (160).

There are three main sources of revenue within the Nordic Ex-
changes business area (see page 12): trading revenue, issuers’ re-
venue and other revenue. Trading revenue rose to SEK 360 m (251) 
during the quarter, of which 59 percent was from trading in spot pro-
ducts, primarily equities, and 41 percent from trading and clearing 
in derivative products. During the quarter, the number of equities 
transactions rose to an average 117,308 (77,111) per day, an increase of 
52 percent compared with the first quarter of 2005. At the same time, 

turnover in equities trading rose by 57 percent to a daily average of 
SEK 39,910 m (25,389). Turnover velocity in equity trading rose to 141 
percent (117). 

The average total number of derivative contracts traded per day 
was 638,546 (474,960), an increase of 34 percent compared with the 
first quarter in 2005. Of the total number of contracts per day, Fin-
nish options contracts on the Eurex exchange amounted to 82,358 
(67,023) and Nordic derivative contracts on the EDX in London 
amounted to 96,907 (73,515). Effective from January 1, 2006, OMX 
has lowered its fees for certain customer segments mainly regarding 
trading in Swedish stock options. This reduction was implemented 
to be able to offer more competitive fees and thus increase trade.

Issuers’ revenue amounted to SEK 82 m (76) during the first quar-
ter, up 8 percent compared with the year-earlier period. The increase 
is primarily due to the higher market capitalization of the listed com-
panies. The total number of companies listed on the business area’s 
three exchanges amounted to 579 (580) at the close of the quarter. 
During the quarter, eight (two) new companies were listed and five 
(12) were delisted. The total market capitalization of all listed compa-
nies rose to SEK 7,678 billion (5,531) at the end of the first quarter.

Other revenue in the business area amounted to SEK 37 m (27) 
during the quarter, including SEK 9 m in distributed gains on the sale 
of shares in NOS.

Information Services & New Markets
The business area combines all of OMX’s information services within 
the Group’s Nordic exchange offering, OMX’s securities administration 
services and OMX’s ownership and operation of exchanges and central 
securities depositories in Tallinn, Riga and Vilnius.

As a step in the development of the Nordic Exchange, in which in-
formation services play an important role, it was announced during 

Development in OMX’s business areas during 
the first quarter
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the quarter that OMX will launch new Nordic real-time products, 
replacing all existing products from the thre Nordic exchanges. The 
new real-time products, which are aimed at private investors, will be 
offered at Europe’s lowest prices as of October 2, 2006.

The integration of the Baltic markets also continued during the 
quarter. Examples of initiatives include the launch of the Baltic Fund 
Center service and the further harmonization of processes for settle-
ment and clearing in the region.

The business area’s revenue amounted to SEK 140 m (121) during 
the quarter. The increase compared with the year-earlier period is 
primarily due to increased market activity and growing revenue from 
information services. The business area’s expenses amounted to SEK 
83 m (78), an increase primarily attributable to increased market ac-
tivity. Operating income for the business area improved to SEK 59 
m (43).

Within the Information Services & New Markets business area, 
there are three main sources of revenue (see page 12): information 
revenue, revenue from Baltic Markets, revenue from Broker Services 
and other revenue. Information revenue amounted to SEK 99 m (84) 
during the quarter, an increase of 18 percent, which is attributable 
to a higher number of real-time terminals for market data and an 
increased number of information vendors. At the end of the quarter, 
OMX had 172 information vendors (167).

Revenue from Broker Services amounted to SEK 18 m (18) during 
the period.

Revenue from Baltic Markets increased to SEK 15 m (15) during the 
period. The number of members on the Baltic exchanges amounted 
to 42 (32), an increase of 31 percent compared with the close of the 
first quarter in 2005. Total equity turnover on the Baltic exchanges 
was SEK 50 m (218) per day during the quarter, a decline primarily 
attributable to unusually extensive trading in HansaBank during the 
year-earlier period. Excluding HansaBank, which was delisted in June 
2005, equity turnover on the Baltic exchanges increased. The num-
ber of equity transactions rose to 933 (924) per day.

Other revenue amounted to SEK 8 m (4) during the quarter, inclu-
ding SEK 4 m in distributed gains on the sale of shares in NOS.

Market Technology
Within the business area, OMX develops and delivers systems solutions, 
IT services and advisory services for the global exchange industry.

The focusing of OMX’s technology operations continued during 

the quarter. In part, OMX acquired operations from Computershare, 
which were consolidated effective February 1, and, in part, an agre-
ement was signed with TietoEnator regarding the sale of IT service 
operations.

In general, the market for systems and services for exchanges 
and other marketplaces was somewhat stronger compared with the 
year-earlier period. The business area’s revenue increased to SEK 313 
m (259) during the quarter, an increase of 21 percent compared with 
the corresponding period in the preceding year. The increase in re-
venue is primarily attributable to higher license, support and project 
revenues, and the acquisition of operations from Computershare. 
The business area’s expenses amounted to SEK 297 m (265) during 
the quarter, an increase of 12 percent compared with corresponding 
period in 2005. The increase in expenses is due to higher market ac-
tivity and the above-mentioned acquisition. The business area’s ope-
rating income improved to SEK 21 m (loss: 6).

Investments in R&D, including those involving the next generation 
of trading systems for marketplaces, were SEK 40 m (30) during the 
quarter, equivalent to 13 percent (12) of the business area’s revenue. 
SEK 34 m (26) of total investment in research and development was 
capitalized.

OMX’s order intake during the quarter amounted to SEK 348 m 
(311), of which SEK 151 m (37) pertains to internal orders. The total or-
der value at the end of the quarter was SEK 2,754 m (2,826), of which 
SEK 879 m (1,000) is to be delivered within a year. The total order va-
lue includes internal orders of SEK 883 m (835), of which SEK 306 m 
(264) shall be delivered within a year. All order statistics include ope-
rations that are being discontinued. During the quarter, orders were 
received from several existing customers, including Nord Pool, ICAP 
and the Australian Stock Exchange.

There are three main sources of revenue within the Market Tech-
nology business area (see page 12): license, support and project reve-
nue, revenue from facility management services and other revenue. 
License, support and project revenue increased to SEK 191 m (141) 
during the first quarter. The higher revenue compared with the year-
earlier period is mainly due to somewhat increased market activity 
and the acquisition of operations from Computershare.

Revenue from facility management services amounted to SEK 97 
m (94) during the quarter. 

Other revenue amounted to SEK 25 m (24), including SEK 9 m in 
distributed gains on the sale of shares in NOS.

S U M M A R Y  R E V E N U E  A N D  I N CO M E  B Y  B U S I N E S S  A R E A  

           Current period
           Jan-March Rolling Full-year

SEK m ���� ���� �� months ����
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Market Technology ��� ��� �,��� �,���

Operating income
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Market Technology �� -� �� ��
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Financial position
Total assets at the end of the period amounted to SEK 11,360 m, com-
pared with SEK 8,075 m at the year-earlier date. The increase in total 
assets was attributable primarily to the acquisition of CSE and re-
porting of the market value of derivative positions within exchange 
operations.

The equity/assets ratio, excluding the market value of outstanding 
derivative positions, rose to 60 percent (54). At the end of the period, 
OMX had interest-bearing net debt of SEK 438 m (662). The decrease 
in net debt compared with the close of the year-earlier period is att-
ributable to positive cash flow from operations. The net debt/equity 
ratio was 9 percent (15) at the end of the period.

At the close of the period, interest-bearing financial liabilities to-
taled SEK 1,728 m (2,413), of which SEK 1,407 m (1,018) was long term. 
The Group’s total approved credit facilities amounted to SEK 3,008 m 
(2,980), of which SEK 0 m (0) was utilized. Interest-bearing financial 
assets amounted to SEK 1,290 m (1,751), of which SEK 88 m (146) were 
financial fixed assets.

OMX AB
The legal entity OMX AB, the Group’s Parent Company, comprises 
the Group’s corporate functions and conducts holding company 
operations on behalf of Group subsidiaries. Revenue totaled SEK 54 
m (2,179) for the reporting period. The loss before appropriations 
and tax was SEK 6 m (income: 2,107). Cash and cash equivalents tota-
led SEK 3 m (1). Investments amounted to SEK 7 m (1). The high reve-
nues and earnings during the preceding year pertain to the internal 
sale of Stockholmsbörsen AB to OMX Exchanges Ltd.

Number of employees and contracted consultants
The number of employees and contracted consultants in the Group 
was 1,386 (1,457) at the end of the reporting period. The decrease in 
the number of employees and consultants was primarily due to con-
tinued synergy gains and efficiency-enhancement measures. The 
number of employees was 1,302 (1,372) at the close of the reporting 
period, of whom 291 (308) were employed within Nordic Marketpla-
ces, 188 (181) within Information Services & New Markets, and 823 
(883) within Market Technology. Of the total number of employees, 
90 (111) were on long-term leave, mainly parental leave.

 

Accounting principles
This interim report was prepared in accordance with IAS 34, Interim 
Financial Reporting, and recommendation RR 31 of the Swedish Fi-
nancial Accounting Standards Council, Interim Reporting for Groups. 
The same accounting principles are applied as in the 2005 Annual 
Report. The new/revised IFRS standards that came into effect from 
January 1, 2006, have had no effect on the OMX Group’s income sta-
tement, balance sheet, cash-flow statement or shareholders’ equity 
(for further information, see the 2005 Annual Report).

Since a decision was made in August 2005 to discontinue opera-

tions within Banks & Brokers, these operations are reported as dis-
continued although the discontinuation has yet to be implemented. 
In the balance sheet, assets attributable to Banks & Brokers are re-
ported separately through December 31, 2005. Figures for the com-
parison quarter are not affected in accordance with IFRS 5.

In preparing this report in accordance with generally accepted 
accounting practice, the Board and senior management make as-
sessments and assumptions affecting the company’s income and 
position, as well as other information disclosed. These assessments 
and assumptions are based on historic experience and are reviewed 
at regular intervals.

Acquisition of operations from Computershare 
On January 31, OMX agreed to acquire Computershare Ltd’s Mar-
kets Technology operations. The operations are consolidated within 
OMX effective February 1, 2006. The acquisition forms an important 
stage in the implementation of OMX’s strategy to focus on growth 
in the increasingly international and rapidly changing marketplace 
segment, which comprises exchanges, clearing organizations and 
central securities depositories.

OMX acquired the operations by paying approximately SEK 250 
m to Computershare, in the form of purchase price and license pay-
ments, of which, SEK 85 m was paid upon the implementation of the 
transaction and the remainder evenly distributed over a period of 
five years. Discounted to net present value, the acquisition price is 
SEK 225 m, see preliminary acquisition calculation on page 14. 

For the 12-month period July 2004 through June 2005, the opera-
tion reported revenues of approximately SEK 100 m. Based on the 
level of operations in 2005, OMX estimates that the acquisition will 
add approximately SEK 25 m in operating income on a yearly basis, 
including immediately realized cost synergies but excluding trans-
action-related depreciation. The transaction provided a positive 
contribution to earnings during the quarter.

Sale of shares in NOS
In February, OMX sold its entire shareholding in Norsk Oppgørs-
sentral ASA (NOS), totalling 1,749,700 shares. The gain from the sale 
amounted to SEK 22 m, which has been reported among other reve-
nue for the first quarter of 2006.

Cooperation with TietoEnator
In December 2005, OMX and TietoEnator announced their intention 
to form a joint-venture company for the development and mainte-
nance of systems for securities management. At the end of March 
2006, the parties agreed to cooperate on IT operation although not 
establishing a jointly owned company. As part of the cooperation, 
OMX and TietoEnator have signed an agreement whereby TietoEna-
tor acquired an IT operation unit with 21 employees. The transfer will 
have only a marginal impact on OMX’s sales and income for 2006 
and the unit will be divested effective April 1, 2006.

Other significant information relating to 
the reporting period 
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Operations being discontinued
In August 2005, OMX announced the focusing of its technology ope-
rations through the divestment of operations targeting banks and 
brokerages within the former Banks & Brokers business area. The 
continuing operations not yet divested are included among ope-
rations being discontinued. These primarily comprise the Swedish 
portion of the operations targeting banks and brokerages, which of-
fer development and maintenance of systems for securities manage-
ment, and UK operations in securities administration services.

Revenue from operations being discontinued amounted to SEK 62 
m (77) during the quarter while expenses amounted to SEK 87 m (67). 
The operating loss was SEK 25 m (income: 10). The weakening in ear-
nings compared with the year-earlier period is mainly attributable to 
fewer customer projects. The decline in earnings compared with the 
preceding quarter, the fourth quarter of 2005, is primarily attributa-
ble to the start-up of new customer assignments in UK operations 
and extra expenses in connection with the discontinuation of the 
former business area Bankers & Brokers. These expenses were ap-
proximately SEK 10 m during the quarter.

OMX’s strategy is to identify a long-term solution with clear ad-
vantages for customers for the remaining parts of the former Banks 
& Brokers business area. Discussions are currently in progress with 
two potential partners.

New organization
Effective January 1, 2006, OMX has a new organization. The two for-
mer divisions, OMX Exchanges and OMX Technology, were replaced 
by three business area: Nordic Marketplaces, Information Services & 
New Markets, and Market Technology. Nordic Marketplaces will fo-
cus on realizing the vision of an integrated Nordic securities market. 
Operations will comprise OMX’s exchange operations in Denmark, 
Finland and Sweden. Information Services & New Markets compri-
ses exchange-related operations pertaining to Information Services, 
OMX’s Baltic Markets in Estonia, Latvia and Lithuania as well as the 
unit for securities administration, Broker Services. Market Techno-
logy is based on the recently reorganized OMX Technology division 
and will continue to focus on providing world-leading market sys-
tems and market services.

Share Match Program – decision by AGM of OMX
OMX’s Annual General Meeting of April 6 resolved to approve the 
proposed Share Match Program 2006 regarding senior executives in 
OMX. This is a long-term share-savings program for approximately 
30 senior executives and key individuals within OMX over a period 
of three years. The program is based on the employee’s long-term 
confidence in OMX and represents an incentive to continue to work 
for a successful OMX. Participants in the program invest their own 
capital in OMX and, given that OMX achieves performance targets 
related to earnings per share and how OMX performs in comparison 
to its competitors, after three years, participants may obtain a maxi-
mum of five matching shares per invested OMX share. The number 

of OMX shares that the participant may buy within the framework of 
the program is limited. 

Dividend – decision by AGM of OMX
OMX’s Annual General Meeting on April 6, 2006 approved a divi-
dend to shareholders of SEK 6.50 per share, comprising an ordinary 
dividend of SEK 3.00 and an extraordinary dividend of SEK 3.50. The 
dividend was distributed on April 18, 2006.

Financial targets and their achievement
OMX endeavors to generate profitable growth with a return excee-
ding the market’s return requirement. To achieve this target in a 
medium-term perspective, the following financial targets have been 
established as a guide for OMX: return on shareholders’ equity shall 
amount to at least 15 percent annually, while the net debt/equity ra-
tio shall not exceed 30 percent.

During the report period, OMX’s return on shareholders’ equity 
amounted to 14 percent, based on rolling 12-month income. At the 
same time, OMX’s net debt/equity ratio amounted to 9 percent.

 Outlook for the second quarter
Revenue in OMX’s exchange operations is largely dependent on the 
market trends and trading at the exchanges in Copenhagen, Helsinki 
and Stockholm. During the second quarter, revenue in the Market 
Technology business area is expected to be in line with the first quar-
ter. The Group’s expenses are also expected to be in line with those 
of the first quarter. 

OMX AB (publ)
Stockholm, April 26, 2006

Board of Directors

This report has not been the subject of a comprehensive auditor´s examination
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I N CO M E  S TAT E M E N T

Current period Jan-March

���� ����

SEK m
Continuing 
operations

Operations 
being dis-
continued

Total 
OMX

Continuing 
operations

Operations 
being dis-
continued

Total
OMX

R E V E N U E

Net sales ��� �� ��� ��� �� ���

  of which own work capitalized �� - �� �� �� ��

Other revenue  �) �� - �� - - -

Total revenue ��� �� ��� ��� �� ���

E X P E N S E S

External expenses

  Premises -�� -� -�� -�� -� -��

  Marketing expenses -�� - -�� -� - -�

  Consultancy expenses -�� -� -�� -�� -� -��

  Operations and maintenance, IT -�� -�� -�� -�� -�� -��

  Other external expenses -�� -�� -�� -�� -� -��

Personnel expenses -��� -�� -��� -��� -�� -���

Depreciation and impairment -�� -� -�� -�� -� -��

Total expenses -��� -�� -��� -��� -�� -���

Participation in earnings of associated companies �� - �� � - �

Operating income ��� -�� ��� ��� �� ���

Financial items -�� -� -�� -�� - -��

Income/loss after finanicial items ��� -�� ��� ��� �� ���

Tax -�� � -�� -�� -� -��

Net income/loss for the period ��� -�� ��� ��� � ���

  of which attributable to shareholders in OMX AB ��� -�� ��� ��� � ���

  of which attributable to minority interests � - � -� - -�

Average number of shares, millions ���,��� ���,���

Number of shares at period end, millions ���,��� ���,���

Average number of shares after full conversion, millions ���,��� ���,���

Number of shares after full conversion at period end, millions ���,��� ���,���

Earnings per share, SEK � ) �.�� �.�� �.�� �.��

Earnings per share, SEK after full conversion � ) �.�� �.�� �.�� �.��

�)  Other revenue for the period Jan-March ���� pertains to gain from the sale of shares in NOS ASA. 

�)  Earnings per share are calculated on the basis of the weighted average number of shares during the period. This is based on OMX AB shareholders´ share of earnings for the period.
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Rolling �� months Full-year ����

Continuing 
operations

Operations 
being dis-
continued

Total 
OMX

Continuing 
operations

Operations 
being dis-

continued�)

Total 
OMX

�,��� ��� �,��� �,��� ��� �,���

�� �� ��� �� �� ���

�� - �� - - -

�,��� ��� �,��� �,��� ��� �,���

-��� -�� -��� -��� -�� -���

-�� -� -�� -�� - -��

-��� -�� -��� -��� -�� -���

-��� -�� -��� -��� -�� -���

-��� -�� -��� -��� -�� -���

-��� -��� -�,��� -��� -��� -�,���

-��� -� -��� -��� -� -���

-�,��� -��� -�,��� -�,��� -��� -�,���

�� - �� �� - ��

�,��� -�� �,��� ��� -�� ���

-�� -� -�� -�� - -��

�,��� -�� ��� ��� -�� ���

-��� �� -��� -��� �� -���

��� -�� ��� ��� -�� ���

��� -�� ��� ��� -�� ���

� -�� -� � -�� -�

���,��� ���,���

���,��� ���,���

���,��� ���,���

���,��� ���,���

�.�� �.�� �.�� �.��

�.�� �.�� �.�� �.��

�)  The income statement for operations being discontinued has been adjusted as a consequence of 

organizational changes entailing a certain part of the area of operations being retained.
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B A L A N C E  S H E E T

SEK m
March

����
March

����
Dec

����

Goodwill �,��� �,��� �,���

Other intangible fixed assets ��� ��� ���

Tangible fixed assets ��� ��� ���

Financial fixed assets, non-interest-bearing ��� �,��� �,���

Financial fixed assets, interest-bearing �� ��� ��

Total fixed assets �,��� �,��� �,���

Market value outstanding derivative positions �,��� - �,���

Current receivables �,��� �,��� �,���

Financial assets available for sale ��� ��� ���

Liquid assets ��� �,��� ���

Assets held for sale ��� - ��

Total fixed assets �,��� �,��� �,���

Total assets ��,��� �,��� ��,���

Shareholders’ equity �,��� �,��� �,���

Long-term liabilities, non-interest-bearing ��� ��� ���

Long-term liabilities, interest-bearing �,��� �,��� �,���

Total long-term liabilities �,��� �,��� �,���

Market value outstanding derivative positions �,��� - �,���

Current liabilities, non-interest-bearing �,��� �,��� �,���

Current liabilities, interest-bearing ��� �,��� ���

Total current liabilities �,��� �,��� �,���

Total liabilities and shareholders’ equity ��,��� �,��� ��,���

C A S H - F LO W  S TAT E M E N T

                       Current period
                        Jan-March Rolling Full-year

SEK m ���� ���� �� months ����

Cash flow from current operations
before changes in working capital

��� ��� ��� ���

Change in working capital �� �� -��� -���

Cash flow from current operations ��� ��� ��� ���

Cash flow from investing activities -��� -��� -���� -�,���

Cash flow from financing activities -��� ��� -��� ���

Change in liquid assets -��� ��� -��� ��

Liquid assets – opening balance� ) � ) ��� ��� �,��� ���

Liquid assets – closing balance� ) � ) ��� �,��� ��� ���

�) Cash and cash equivalents comprise cash and bank balances, as well as financial investments with a term of less than three months. Short-term investments with a term of more 
than three months are reported as cash flow from investing activities.

�) Cash and cash equivalents not available to the Group amounted to SEK �� m at the end of the period. Funds set aside for clearing operations amounted to SEK ��� m.

C H A N G E  I N  S H A R E H O L D E R S ’  E Q U I T Y

SEK m
Jan-March

����
Jan-March

����
Jan-Dec

����

Shareholders’ equity – opening balance �,��� �,��� �,���

Minority interests - - -��

New issue - ��� ���

Translation differences   -� �� ���

Reassessments reported against shareholders’ equity -�� �� ��

Changes in shareholders’ equity of associated company -� -� -�

Net income/loss in reporting period �) ��� ��� ���

Shareholders’ equity – closing balance �,��� �,��� �,���

�) Of which, minority share of the net income/loss  SEK � m for Jan-March ����, SEK -� m for Jan-March  ���� and SEK -� m for Jan-Dec ����.
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Notes to the income statement
Total revenue amounted to SEK 903 m (742) during the quarter, in-
cluding SEK 22 m in gains on the sale of shares in NOS. Net sales were 
SEK 881 m (742), of which SEK 23 m (35) related to work that was ca-
pitalized on own account and SEK 7 m related to sales from the Mar-
ket Technology business area that were capitalized within Nordic 
Marketplaces. See page 4-5 for revenue per business area.

The Group’s total expenses amounted to SEK 580 m (541) during 
the quarter. The increase in expenses is primarily attributable to hig-
her expenses for consultants and personnel.

The Group’s share in the earnings of associated companies was 
SEK 11 m (6) and derived from NCSD, EDX London, Orc Software, NLK 
and the Lithuanian securities depository CSDL.

Net financial items for the Group amounted to an expense of SEK 
15 m (expense: 17). Tax expenses for the first quarter amounted to 
SEK 75 m (58), corresponding to a tax rate of 24 percent.

Currency effects had a minimal impact on the Group’s operating 
revenue and operating income during the reporting period.

Notes to the balance sheet
Consolidated goodwill amounted to SEK 3,126 m (2,904) including 
assets held for sale at the end of the period. Consolidated goodwill 
pertains primarily to the Nordic Marketplaces business area, and re-
fers to strategic acquisitions of operations with a long history and 
stable and strong cash flow. Goodwill relating to the Stockholm 
Stock Exchange, which was acquired in 1998, amunted to SEK 590 m. 
Goodwill related to HEX, which was acquired in 2003, amounted to 
SEK 1,361 m. Goodwill related to the acquisition of the Copenhagen 
Stock Exchange in 2005 amounts to SEK 923 m. During the quarter, 
investments in goodwill rose by SEK 173 m, of which SEK 155 m was 
attributable to the acquisition of operations from Computershare.

Other intangible assets of SEK 1,044 m (778), including assets held 
for sale, consist mainly of capitalized development costs for system 
products which are amortized over a period of 3-10 years and valued 
on a current basis against prevailing market conditions, as well as in-
tangible assets attributable to the acquisition of CSE. Assessment to 
ascertain possible impairment of intangible fixed assets is conduc-
ted on an ongoing basis. 

At the end of the period, the Group’s deferred tax assets amounted 
to SEK 210 m (369). Provisions were utilized in an amount of SEK 21 m 
(39) during the quarter.

The Group’s investments in other intangible assets during the 
quarter were SEK 68 m (65), plus assets identified on the acquisi-
tion of operations from Computershare of SEK 75 m. Investments in 
tangible fixed assets amounted to SEK 16 m (5).

The market value of OMX’s holding in the associated company Orc 
Software (4.5 million shares) was SEK 308 m (244) at the end of the 
period, while the carrying amount was SEK 62 m (78).

Notes to changes in shareholders’ equity
Shareholders’ equity was SEK 4,959 m (4,318) at the end of the pe-
riod. The increase in shareholders’ equity compared with the end of 
the corresponding period in 2005 is mainly due to the positive ear-
nings for the period.

Notes to the cash-flow statement
Cash flow from current operations before changes in working capi-
tal comprises operating income with depreciation and capital gains 
(other revenues) reversed, plus adjustments for financial items and 
paid tax. During the quarter, investments in other intangible assets 
affecting cash flow amounted to SEK 168 m, (65), of which the acqui-
sition of operations from Computershare amounted to SEK 85 m.

Investments in tangible assets amounted to SEK 2 m (5). Cash flow 
from investing activities also includes changes in financial invest-
ments with a term of more than three months amounting to SEK 
395 m.

Notes to the income statement, balance sheet, 
cash-flow statement and shareholders’ equity
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R E V E N U E S ,  E X P E N S E S  A N D  O P E R AT I N G  I N CO M E  B Y  B U S I N E S S  A R E A

                       Current period
                       Jan-March Rolling Full-year

SEK m ���� ���� �� months ����

Nordic Marketplaces

  Trading revenue ��� ��� �,��� �,���

  Issuers’ revenue �� �� ��� ���

  Other revenue �� �� ��� ��

Total revenues ��� ��� �,��� �,���

Total expenses -��� -��� -��� -���

   Participation in earnings of associated 
   companies � � � ��

Operating income ��� ��� ��� ���

Operating margin, % �� �� �� ��

Information Services & New Markets 

  Information sales �� �� ��� ���

  Revenues from Baltic Markets �) �� �� �� ��

  Revenue from Broker Services �� �� �� ��

  Other revenue � � �� ��

Total revenue ��� ��� ��� ���

Total expenses -�� -�� -��� -���

   Participation in earnings of associated 
   companies  � � � �

Operating income �� �� ��� ���

Operating margin, % �� �� �� ��

Market Technology 

  License-, support- and project revenue ��� ��� ��� ���

  Facility Management Services �� �� ��� ���

  Other revenue �� �� �� ��

Total revenue ��� ��� �,��� �,���

Total expenses -��� -��� -�,��� -�,���

  Participation in earnings of associated 
  companies  � � � �

Operating income �� -� �� ��

Operating margin, % � -� � �

Operations being discontinued

Total revenue �� �� ��� ���

Total expenses -�� -�� -��� -���

Operating income -�� �� -�� -��

Group  eliminations �� �� ��� ���

Total Group

Revenue ��� ��� �,��� �,���

Expenses -��� -��� -�,��� -�,���

Operating income ��� ��� �,��� ���

Earlier periods are reported pro forma, according to the new organization, which came into effect January �, ����.
�) Includes trading revenue, issuer’s fees and revenue from the central securities depositories in Tallinn and Riga.
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Sources of revenue in OMX’s business areas

NORDIC MARKETPLACES

TRADING REVENUES
Trading revenues comprise trading and clearing revenues from the 
spot and derivative products traded on the exchanges in the Nordic 
Exchanges business area. During the first quarter of 2006, 59 percent 
of trading revenues derived from spot trading (mainly equities) and 
41 percent from trading and clearing related to derivative products.

With respect to trading revenues from share trading, the two 
most important parameters are the value of the share turnover and 
the number of share transactions. A change in value of the average 
trading volume of 1 percent on an annual basis (assuming an unchan-
ged number of transactions) will affect trading revenues by +/- SEK 
8.6 m, calculated on the basis of trading during the first quarter of 
2006.

With respect to revenue from trading and clearing related to deri-
vative products, the most important parameter is the number of de-
rivative contracts. A change of the average daily derivative turnover 
of 1,000 contracts on an annual basis (assuming unchanged option 
premiums and product mix) will affect trading revenue by +/- SEK 
1.0 m, calculated on the basis of trading during the first quarter of 
2006.

ISSUERS’ REVENUES
Issuers’ revenues derive from the fees that listed companies pay and 
are directly related to the listed companies’ market capitalization. A 
ten-percent change in the total market capitalization of Nordic Ex-
changes will affect issuers’ revenue by +/- SEK 5.8 m, calculated on 
an annual basis from 2005 levels and based on the business conduc-
ted during the year.

OTHER REVENUES
Other revenues consists primarily of line connection fees for mem-
bers and operation reimbursement fees regarding the derivative 
clearing link with the Oslo Stock Exchange. Other revenues also in-
clude possible capital gains from the sale of operations.

INFORMATION SERVICES & NEW MARKETS

INFORMATION REVENUES
Information revenues are generated through the sale and distribu-
tion of trading information based on the data generated through 
trading on OMX’s exchanges, as well as training services. Customers 
comprise information vendors, exchange members and private in-
dividuals.

Trading information, which is the largest source of revenue, is sold 
to just over 100 companies that distribute the information to a large 
number of end users. These information vendors are invoiced in ar-
rears. The size of the fee depends on the number of end users.

REVENUES FROM BALTIC MARKETS
Revenues from the Baltic Markets comprise trading revenues and  is-
suers’ revenues from the exchanges owned by OMX in Tallinn, Riga 
and Vilnius. The revenue model is similar to that within Nordic Mar-

ketplaces. Also included are revenues from the central securities de-
positories in Tallinn and Riga – the number of register accounts, as 
well as cleared and settled accounts represent the most important 
parameters.

REVENUES FROM BROKER SERVICES
Revenues from Broker Services derive from securities administra-
tion services, primarily back-office services regarding equities tra-
ding and corporate finance. The most important parameters are the 
number of transactions carried out and the value of the securities in 
the managed accounts.

OTHER REVENUES
Other revenues consist primarily of training revenues, sales of infor-
mation materials and line connection fees for members. Other reve-
nues also include possible capital gains from the sale of operations.

MARKET TECHNOLOGY

LICENSE, SUPPORT AND PROJECT REVENUES
License, support and project revenue from the system solutions de-
veloped and sold by OMX. After OMX Technology has developed 
and sold a system solution, the customer licenses the right to use the 
software. Each project involves individual adaptations to the specific 
requirements of the customer, for instance, relating to functionality 
and capacity. This development, testing and installation work gene-
rates project revenue that is invoiced continually according to degree 
of completion. When OMX Technology provides a system solution, it 
undertakes to continually upgrade, develop and maintain the system 
and receives regular support revenues for this work.

With regard to major system solutions for customers such as ex-
changes and clearing organizations, license and project revenue is 
mostly fixed and recognized in relation to the degree of completion. 
Support revenue is mainly fixed and contracts usually extend for five 
years. A certain portion of license revenue can also be recurring, and 
contracts can extend for a longer period.

FACILITY MANAGEMENT SERVICES REVENUES
Facility Management Services involve OMX assuming responsibility 
for the continuous operation of a system platform for a customer, 
for which OMX receives recurring facility management revenue. Re-
venue from Facility Management Services can be both fixed and vo-
lume based. Contract times vary between one and seven years.

OTHER REVENUES
Other revenue consists mainly of revenues from advisory services 
and exchange-rate differences. Other revenues also include possible 
capital gains from the sale of operations.
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I N V E S TM E N T S

SEK m
Jan-March

����
Jan-March

����
Jan-Dec

����

Goodwill ��� ��� ���

Other intangible assets �� �� ���

Tangible assets �� � ��

Assets acquired through acquisitions �� ��� ���

Total ��� �,��� �,���

I N V E S TM E N T S  I N  R & D

SEK m (of which expensed)
Jan-March

����
Jan-March

����
Jan-Dec

����

Nordic Marketplaces � (�) �(�) ��(�)

Information Services & New  Markets �(�) �(�) �(�)

Market Technology �) ��(�) ��(�) ���(��)

Total ��(�) ��(�) ���(��)

D E P R E C I AT I O N  A N D  I M PA I R M E N T  B Y  B U S I N E S S  A R E A

                      Current period
                     Jan-March Rolling Full-year

     SEK m ���� ���� �� months ����

     Nordic Marketplaces �� �� �� ��

     Information Services & New Markets � � �� ��

     Market Technology �� �� ��� ���

     Total �� �� ��� ���

P R E L I M I N A R Y  A CQ U I S I T I O N  C A LC U L AT I O N  R E G A R D I N G  CO M P U T E R S H A R E

SEK m

Cash �) ���

Acquisition costs �

Acquisition price ���

Fair value of acquired net assets ��

Goodwill ���

�) Payment will be made over a period of five years. The acquisition price is discounted to net present value.

�) The period Jan-March ���� includes investments in operations that are now being discontinued with �� (�) The period Jan-Dec ���� includes investments in operations that are   
now being discontinued with �� (�).
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K E Y  R AT I O S  �)

Jan-March
����

Jan-March
����

Jan-March
����

Earnings per share, SEK �) �.�� �.�� �.��

Share price at period-end, SEK ��� ��.� ���.�

Average number of OMX shares traded daily, thousands ��� ��� ���

P/E ratio �) �� �� ��

Shareholders’ equity per share, SEK �� �� ��

Share price/Shareholders’ equity per share, SEK �.� �.� �.��

Return on equity, % �� � ��

Return on capital employed, % �) �� � ��

Net debt/equity,% � �� ��

Equity/assets ratio, % �) �� �� ��

Number of employees at period-end �,��� �,��� �,���

Average number of employees during the period �,��� �,��� �,���

Personnel expenses, SEK m ��� ��� � ���

M A J O R  S H A R E H O L D E R S  A S  O F  M A R C H  � � ,  � � � �

Number of shares Share capital and votes, %

Investor AB ��,���,��� ��.�

Swedish state �,���,��� �.�

Robur Funds �,���,��� �.�

Nordea Bank �,���,��� �.�

AMF Pension �,���,��� �.�

Fidelity funds �,���,��� �.�

Didner & Gerge aktiefond �,���,��� �.�

Nordea Funds �,���,��� �.�

Svenska Handelsbanken �,���,��� �.�

SEB Funds �,���,��� �.�

Other Swedish owners ��,���,��� ��.�

Other non-Swedish owners ��,���,��� ��.�

Total number of shares ���,���,��� ���

Source: SIS Ägarservice

�) Definitions of key ratios are provided in OMX’s ���� Annual Report, page ��. Net debt/equity ratio is calculated on the basis of interest-bearing net debt divided by shareholders’ 
equity. 
�) Based on OMX AB shareholders’ share of earnings for the period.
�) Calculated on rolling ��-month earnings.
�) Rolling ��-month earnings before interest expenses and tax in relation to average shareholders’ equity plus interest-bearing liabilities.
�) Calculated excluding market value of outstanding derivative positions.


