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Thank you for standing by, and welcomgénéoTemenos Q2 2015 Results
Conference Call. At this time, all participants &r a listen-only mode.
There will be a presentation followed by a questod-answer session. At
which time, if you wish to ask a question, you né&eg@ress star one on your
telephone keypad.

I must advise you that this conference is beirgnmded today on July 21,
2015. | would now like to turn the conference oteeyour first speaker
today, David Arnott. Please go ahead, sir.

Thank you very much. Hi, everybodyd thanks for taking the time to join
tonight's call. As usual, I'm going to start wibme comments on our second
guarter performance and the market backdrop. Aed tll hand over to Max
to update you on the financials.

So starting with slide 5, hopefully you've all falithe presentation on our
Web site now. ['ll give a quick summary of the dea



Clearly we're very pleased with the performancthefbusiness this quarter.
We saw strong execution across all of our KPIser&lare a number of
drivers for this that I'm going to talk about ovikee next few slides. But first
I'd like to share some highlights of the secondrmavith you.

All of our revenue lines saw growth in the quarteith total software
licensing in particular up 56 percent year on yaad 15 percent on a like-
for-like basis.

Our European business performed particularly vadeig to improved
competitiveness on our part, combined with changnagket conditions in the
region, in the form of the increased spending lykban third-party software.

We continued to develop our U.S. strategy, andhacesome excellent early
wins in the quarter, signing two landmark dealscmally both with top-tier
domestic U.S. banks. And I'll give you a little biore color on that in
subsequent slides.

Whilst we made it clear that we de-risked our @by removing larger
deals, and we achieved the Q2 results to be alégidagut the inclusion of any
larger deals, we felt now is the right time to gyl an update on these
transactions. We've made meaningful progress daigespecific larger deals
this quarter, and achieved a number of key milestan these campaigns.

Based on our strong second quarter, our reversilglity into the second half
of the year, both the third and fourth quarter, inggroved given the strong
deal flow during Q2. We've also had a strong stathe third quarter.
Overall market conditions are definitely improvingnd this bodes well for
the medium term.

Turning now to slide 6, we were pleased with owgaaition for the quarter,
obviously, with a very high win rate across all geaphies. Interestingly, we
sustained this high win rate in competition agaaisbf our major
competitors.

In terms of geographies, we had a particularlgrgjrperformance in our
European business, which you may remember fronglester we'd



highlighted as seeing continued recovery. Eurepsains our most important
region for the both the installed base, as weflles business. And the
contribution from Europe to our revenues in Q2asyvencouraging. In
addition, Asia also performed well. And it wasarto see it returning to
growth.

As | mentioned in the summary, we're competingeively in an increasing
number of large deals, and have achieved a nunflk@yanilestones in the
guarter that give us comfort that our growth wdtelerate. And I'm going to
update you on this, as and when | can, relateldespecific deals.

It's become increasingly clear that we benefinfigroduct superiority, both in
wealth and domestic retail. And this is helpingasement our competitive
advantage. Our relationship with our global pane also having a positive
impact on the business, and they're helping usd@ase our momentum and
win rate with tier 1 customers.

We had 13 new customer wins in the quarter, umft® in the second quarter
of 2014. So overall, it was a strong performaraess all geographies.

If you turn now to slide 7, our strategic focussamnvices profitability is
continuing to be reflected in the numbers. We &&d0 basis point
improvement in services margin year on year, witmpum services such as
training and consulting, contributing 24 percentasél services revenues for
the quarter.

Having focused on services profitability and cdmition to the overall
revenue mix, we now believe services is at a susitde level, where we'll see
growth on an absolute basis going forward.

We've continued to deliver for our customers waittotal of 16
implementation go lives in the quarter, up froormhe second quarter of
2014. And as we've said previously, our partniticnships are absolutely
crucial to us, and our partner ecosystem is funstmpvery well.



Partners continue to be involved in most of oyslamentations. And in
addition, we're focusing our efforts with key stigit partners to strengthen
our relationships and collaboration.

Maintenance revenues continued to accelerate,iggoill percent in constant
currency year on year, and representing just ubdgrercent of total revenues
for the quarter. The growth in recurring revenisasportant clearly to the
ongoing resilience of the business model.

Lastly, we continued to focus on our cost baselsivalso making sure we
invest for future growth, ensuring both profit margnd continued strong
cash conversion, which we proved again this quarter

On slide 8 now, I'd just like to give you a quigidate on Multifonds, since it
was such a significant acquisition earlier in tieary Multifonds is very much
on track to deliver the revenue and EBIT forecasigave at the time of the
acquisition. The acquisition by Temenos has raiegrofile and the
visibility of the business in the markets, and sking positive impacts on
that pipeline.

In addition, Multifonds is leveraging the Temermbsbal footprint, in
particular in Asia and the U.S., to gain accegbé¢se markets. The TCF, our
annual client event, generated a lot of interegtairticular from partners. And
there's a number of exciting follow-up work streasngoing following the
TCF. And in terms of integration, all offices im®pe have now been
merged. And back-office integration is progressiedl.

On slide 9, just to put this in context, | thoudhwas very quickly worth
reiterating the opportunity that Multifonds hashir@-party fund
administrators are seeing revenue growth of ardibnplercent per annum,
driven by increased pressure on asset managerseeiiond administration
and accounting outsourcing as a way to improveitatufity.

The third-party administrators themselves are mpwo external software to
increase their efficiency and this is the oppotiuttiat Multifonds has been
capturing. They're a leader in their space wighohal tier 1 customer base.



Also worth noting that similar to Temenos, theyéan excellent product
with broad functionality. And as such, they'reywesell-positioned to
capitalize on the opportunity. And it's a greattfentry point into the TCM
space.

I'd now like to give you a quick update on the Us$arting on slide 10. As
I've said previously, the U.S. is a key focus fergoing forward. It's half the
world's banking spend. And we've made good pregrebuilding out the
U.S. pipeline this quarter.

More importantly, we closed in the second quatt@rlandmark deals for
Temenos in the U.S.. The first was with a top-28.ldomestic bank, who
signed for T24 and TPS, our payments product. seeend was with a top-35
U.S. domestic bank. They signed for Akcelerantipots, and was one of the
largest deals they've ever signed.

These deals are important to us, having histdyiteld a lot of success with
the U.S. branches of international banks, it'stgieaee us breaking into the
top tier of the domestic banks for the first tirmad winning against Fiserv
and FIS through the strength of our product offgrin

It demonstrates that we're getting traction algh e traditional on premise
model. The integrated U.S. salesforce is of coforsesed on the cross-
selling opportunities from the acquired communigyking and credit union
space.

On slide 11, as a backdrop, | just wanted to duickiterate the U.S. market
opportunity as we see it. The world's largestritial services market,
dominated by a handful of large vendors who've tndested, in our
opinion, in their software.

With our acquisition of Akcelerant this year, andNovus in 2013, we gained
access to a customer base of almost 2,000 finansigutions, with great
opportunities of cross-selling Temenos productsyelsas the products of
each company.



By offering both software-as-a-serve and on prerdeployment, we're able
to maximize the addressable market. And withfibuisdation, we are very
well-positioned to capitalize on the huge opportyim the U.S..

On slide 12, for me this is a very important slidée like to give you an
update on the product development over the lastdizhs that we showcased
at the TCF. We brought to market a lot of new vianpvative and disruptive
products. We launched SmartHybrid, a world fingtttcombines the benefit
of both native and Web-based approaches to appagpenent, allowing you

to provide rich user experience with optimized perfance. But also
crucially with increased levels of agility to resgbto market requirements.

We've launched Marketplace, which is a singlefptat where customers can
search Temenos and our partners' apps, (widgetssautions, and discover
the huge amount of software available from the Treveeecosystem to meet
their needs.

Rewards allow the banks to reward customer loyaltyey're directly based
on the level of the activity with the bank, likenamber of products, or
through partners based on their spending with theait card, for example.

We launched wealthSuite, which is our fully fraatback, back-to-front,
best-of-breed yet integrated solution for the geuaealth management
industry.

Embedded analytics is also new. We've alwayth#bout analytics. But
embedded analytics is absolutely key to our styatging forward.
Constantly updated, real-time, actionable insiggiten from the core
platform and made available to customers and ocglatiip managers alike.

Alongside that, we've delivered the second phasieecdata framework,
allowing transaction data to flow more quickly aféiciently and cheaply to
the business users that need it.

We also ran and successfully completed some stagehigh-volume high-
water benchmarks as part of our tier 1 deal canmgaig\nd I'd like to publish
these at the right time, in the right context aswee forward.



Max Chuard:

So with that, I'll hand over to Max to update ymuthe financials.

Thank you, David. Turning now to slide I'd like to start by presenting the
highlights from Q2. Total software licensing growvas up 56 percent year
on year in Q2, and up nearly 8 percent over thellasnonths. Of this,
software licensing was up 26.4 percent year on geapnstant currency.

You will note that we changed the name of the Saa&nue line to SaaS and
subscription, as it better reflects the recurressription model of our recent
acquisitions. As such, SaaS and subscription itatéd 24 percent of total
software licensing this quarter, compared to 6 garm Q2 2014, largely
driven by full-quarter contribution from Akceleraand Multifonds.

Maintenance revenues continued to perform wel Wit percent growth year
on year, and 8 percent growth over the last 12 hsoat constant currency.
Combined with SaaS and subscription revenues,emurning revenue base
now represents more than 50 percent of the totahiees.

Our services business continues to progress reéliining a margin of 5.7
percent in the quarter, an increase of 770 basidgear on year. We now
expect the serviced revenue line to grow on anlatesbasis going forward,
having reached a level of contribution to the toéalenues that we are
comfortable with that set at 20 percent.

Q2 EBIT was up 37.4 percent year on year, takiegeBIT margin to 27.6
percent for the last 12 months, up 210 basis pegrtsus the prior period.

Finally Q2 operating cash flow at $19 million hretquarter, with DSOs down
19 days year on year, and 27 days on a pro forsia.bAnd our cash
conversion continues to be strong at 113 perceanddl M basis.

Turning to slide 15, I'd like to give the highlighf a few numbers at constant
currency. It's worth noting that currency movemead a material impact on
prior year comparative. We (circa) a $7 milliorpiact at both revenue and
cost levels. This was mainly driven by the weakgrof the euro against the
dollar in the last 12 months.



Now I'm very pleased with our software licensirggfprmance, up 26.4
percent year on year. Combined with a growth iaSSand subscription, this
has driven total software licensing growth for tarter of 55.7 percent.
With nearly 8 percent growth over the last 12 mentur maintenance
revenues demonstrate a strong customer retentidrg aontinued expansion
of our market leadership.

Overall our total revenue grew by 25.3 percenthenquarter against last year.
We have costs well under control. Our EBIT grewB@y percent in the
qguarter. And we achieved an EBIT margin of 27.&@et in the last 12
months, up 210 basis points on last year.

Finally, our services business continues its upvieand, with a margin in the
quarter of 5.7 percent, an improvement of nearly Bfsis points on last year.

Turning to slide 16, we show the revenue and tst @n a like-for-like basis,
accounting for the currency movement and the impbatquisitions. Q2
like-for-like revenues are up 10 percent, with Esgent growth in total
software licensing, a continued robust expansiomaihtenance of 7 percent,
and a services growth of 6 percent, representi@ditst quarter of growth in
the last three years.

Costs continue to be well-managed with only 5 @ergrowth year on year,
confirming the strength of our business model.

Looking at slide 17, our efficient management elblv-the-lines continues to
provide leverage to our EPS, which grew 57 perietite quarter, whilst our
EBIT grew 41 percent (year on year). A similardege is visible on the

LTM basis, where EPS grew 16 percent year on agminst 10 percent at the
EBIT level.

On slide 18 our cash conversion continued to tmgt Our cash conversion
was at 113 percent of EBITDA in the last 12 morghding June 2015.
Remaining significantly ahead of our target to enhat least 100 percent of
EBITDA into cash.



David Arnott:

DSOs for the quarter were at 176 days, down 18 glagr on year. On a pro
forma basis, excluding the impact of acquisitidbSOs for the quarter were
at 168 days, down a total of 27 days.

Looking at slide 19, our leverage is at 2.4 tirB@8TDA, or 2.3 times
including treasury shares. This is consistent Withdue to the increased debt
taken from the two acquisitions we did in Q1.

We issued a CHF175 million bond in Q2, with a JA822 maturity, on a
coupon of 2 percent. The proceeds were used &y tttye short-term bridge
financing for the acquisitions, giving greater letegm visibility and taking
advantageous of low borrowing cost.

I'd mentioned in Q1, we expect our debt leveragalt significantly in the
short term, and to get to the range of 1 to 1.Bsimeverage within the next 12
to 18 months.

My last slide, on slide 20, we are reaffirming guidance today for 2015.
Our guidance for 2015 on a constant currency bades total non-IFRS
software licensing growth of 36 percent to 41 petcenplying total non-
IFRS software licensing revenue of $192 millior$i®9 million. This
includes software licensing growth of 30 percemiplying software licensing
revenue of at least $152 million.

Non-IFRS revenue growth of 18 percent to 32 pearaeplying revenue of
$526 million to $548 million for the year, and nt#RS EBIT margin of 28.5
percent, which implies non-IFRS EBIT of between @ifillion to $156
million, 100 percent conversion of EBITDA into orga cash flow, and a tax
rate between 17 percent to 18 percent.

Finally with the higher revenue visibility on QBdQ4, and with a strong
start to Q3, I'm confident that we can deliver gdance for the year. With
that, I'll pass back to David.

Thank you, Max. If you turn now tbde 22, just to wrap up, in summary
clearly we're very pleased with the strong perfaroeeof the business across
all KPlIs this quarter. To me this demonstrates i@ actions we took in the



Operator:

Adam Wood:

fourth quarter of last year and the first quartethes year were the right ones.
And we're now executing well in a steadily imprayimarket.

We've seen some great wins in this quarter ageogh competition, and
we've made meaningful progress on specific largatsd Our U.S. strategy
remains a key focus for us. And the two domesiitkideals we signed in the
second quarter are an important milestone in thatpgy.

We've good visibility into the second half, batird and fourth quarters on
the back of a strong second quarter sales. Wefrident in reconfirming our
full-year guidance. We don't want to be complackatvever, and
maintaining the momentum we generated in the mankibie second quarter
for the balance of year is an absolute focus femtianagement team.

With that, Operator, I'd like to open up the ¢atl Q&A, please.

If you wish to ask a question, pleasegpstar followed by one on your
telephone keypad and wait for your name to be ameeal If you wish to
cancel your request, please press the hash key.

Once again, to ask a question, please pressrs#do@sk a question. Your
first question comes from the lien of Adam WoodeaBe ask your question.

Hi. Good evening, David. Good eveniMgx. Thanks very much for taking
the question. First of all, congratulations oroadjquarter. Maybe just first
of all on the license side, there's obviously bemme volatility around the
licenses over the last few quarters. Could youbwdelp us understand?

You sound a lot more convinced and happy aboubtitleok for the rest of
this year. Is there something specifically theltianged in the pipeline on the
conversion of deals that gets you more comfortalitle that versus where we
were over the last few quarters?

And then maybe secondly, | think perhaps one @fishues has maybe been
on the phasing of the larger deals. | think, Daya@i may have spoken for a
few quarters about them starting to progress thrdhg pipeline.



David Arnott:

Adam Wood:
Operator:

Michael Briest:

Again, there seems to be greater conviction h8reuld we expect them to
be coming through as larger deals (sizes) or shwalte expecting them to
continue to come through, smaller at first, buirggwou better visibility over
future quarters? Thank you.

OK. Thanks, Adam. The two obviousegtions, | suppose. So thanks for
asking them up front. OK, so our confidence in follryear outlook is
underpinned by two things.

First of all we had a very strong second quartexlligeographies. | wouldn't
say we executed to perfection. But certainly wecexed extremely well on
all campaigns. Our win rate was very, very higftommercials held. Our
pipeline built during the quarter. So the secoudrter performance was
extremely strong.

Secondly, the level of sales in the second qugeee us revenue visibility
into the third and fourth quarter from already-gidrbusiness, without any
milestones needing to be achieved. So mathenlgtigalhave visibility into
the third and fourth quarter from such a strong Q2.

In terms of the larger deals, we've been veryrdteaay that the sales cycles
can be long. They're unpredictable. And therefaesve excluded them from
our outlook. And it's important that we delivettbé second quarter without
any contribution from the big deals.

As and when we're ready to talk about them orsa-tg-case basis, we'll do
so. But until then, it would be premature.

Great. Thank you very much.
Your next question comes from the linMafthael Briest.

Thanks, good evening. Max, coubd ynaybe just help us with the
contribution of the acquisitions in terms of softeéicense or up-front
license, and SaaS subscription? Because it's lgaiiteto get to that number
from the 15 percent that you've given, how mudciguired in each
category?



David Arnott:

And then just in terms of the regional picture ylmaDavid, you can talk
about this. The Americas doesn't seem to havealgadticularly good
guarter. And I'm just wondering whether that deathose two deals with
banks there actually made it into Q2, or is that phyour visibility for the
second half?

On the other hand, Europe had a phenomenal Q2e iere any large deals
in that? | mean sort of Banesco-sized deals famshyear? Or was that just
purely run-rate business?

And then just finally, can you talk about the ibidj cycle on the subscription
and SaaS business? Is that quarterly? Or iatimtally in advance? Thank
you.

OK, while Max is looking for his nurebs, let me buy him some time by
talking about— answering your other questions, ldéh

So let's be very clear. There was no contribuiom any large deal in the
second quarter. Certainly, the way we define |lalgm@s is we've come to talk
about as anything with up-front license fees ofréd&million. And there
were none of those.

There was also very little contribution from saleprevious quarters. So
what we signed and booked in the second quartee eany solidly from
deals in the quarter in all geographies. Euromkeimitely coming back.
We're seeing both across our installed base anevinbusiness, a greater
willingness to make spending decisions. Somee@rths part of progressive
renovation stories, like Julius Baer, which will &ignificant over the next
three to four years.

And as I've said, there are a large number of eégng we're working on at
the moment. Some of them are potentially signifiag-front contributions
as well. So it was across the board. It was sédweany backlog or
anything like that.



Max Chuard:

Operator:

Milan Radia:

And in the U.S,, it's not so much that the desdsfimancially important.
Certainly they don't distort the second quarté&s rhore that both of those
deals were wins against very well-established pl&sers on their home turf,
after long sales cycles.

So it's good that we've managed to sign up reterehents for T24 and TPS,
and for some of the larger product offerings frokcélerant. | wouldn't say
it's earlier than we thought. But certainly it'g@od sign the banks are
prepared to look at the strength of our productraify over and above the
strength of established references.

Hi, Mike. It's Max. Listen, | thinke next two are for me. First on the
contribution from the acquisition, as you can se¢he slide, the KPI that we
are tracking is really the like-for-like basis.

Now in the quarter, the contribution on the Sdafuld say slightly more
than two thirds came from both Multifonds and Alecaht. Those are the
main drivers on the SaaS and subscription.

And then on the licensing side, there were vétigIcontribution from the
acquired business, which was really, | would sayhen(terminal) side, as
such. Now on the billing side, Multifonds, whiclwbuld say is still the
largest contributor on the SaaS and subscriptias tt have some— they do
most of the billing towards the end of the yead early the year after.

So probably you'll see from an inflow point of wiea large inflow
contribution from Multifonds on the SaaS, probaiblyanuary of 2016.
Whereas on the Akcelerant side, this is much mpireasl across the quarters.

Your next question comes from the lin&o&n Radia.

Thanks very much. First question ywas mentioned Fiserv and FIS as
competing with you on those couple of deals. Wiexe the criteria that
culminated in Temenos winning those?

And | would imagine, given the relative maturitiytbe two product sets that
the total cost of ownership offering of Temenobédfar cheaper. So what



David Arnott:

were the typical deal value comparisons have beégrims of price to the
customer?

And then more broadly in the U.S., what is it yava doing differently in
terms of managing those sales cycles better? WWhahe kind of key
improvements that have been put through over stelimonths? Thanks so
much.

OK. Thanks, Milan. So the reasonwan those deals is because despite the
long-term relationships that the local U.S. vendarge with those banks, our
product offering was way ahead in the minds ofttéieks in terms of the
breadth of functionality, the upgradability, theckaging, the size of their

client ecosystems, the roadmap for the productcatidally the full offering
right through from channels on the front, througif24 on the back, and then
the embedded analytics, of course.

So there seems to be no comparable U.S. offenaigoffers time-to-market
prepackaged and upgradable software and rich chaaoluions out of the
box.

We spend a lot of time, to answer your secondtguresover the last 12
months, getting ready for a U.S. launch. But bitipg what we call a U.S.
model bank, or a U.S. wrapper around T24. Thabis available. And based
on that roadmap, we were pleased to win a lineusirtess in a very
significant bank, which hopefully will be part ofpgogressive renovation
story.

And the second one is slightly different. It'e flact that Akcelerant is now
owned by Temenos gave another very significant iblaalconfidence that the
software company is there to stay. And therefoey purchased some of the
Akcelerant products with a view to cross-sellingifeimenos products over
the medium term.

So it's not that we've changed the sales approaast year and most of this
year has been about product readiness. We nowdaayeadopters signed
up. We have our first live clients.



Milan Radia:

Operator:

And we believe we do have a product offering thatlocals don't have that is
absolutely key in the new digital age, when yoatsmpeting with the likes of
Apple and Google and so forth, and banks incregsinghe U.S. are
realizing that they need a very, very modern catk all the channels and
surround sound around it. And that's why we won.

In terms of revenue contribution, it's not materiavon't comment on how
much the deal value was, or how much backlog &smuch more the
strategic importance of them than the revenue itrtion. And certainly it
doesn't distort the second quarter.

Makes sense. Thank you.

Your next question comes from the ling@ aifis Spiliopoulos.

Takis Spiliopoulos:  Yes, thanks. Well done, MaXell done, David. Just one from my side.

David Arnott:

You mentioned that the banks increased spendintifa-party software.

Can you give us some more details on this? theitake becoming larger, or
specifically you getting a larger pie of the cakéhat is behind this
comment? Thanks.

Well certainly we are differentiatirmyirselves with the packaging and the
upgradability, the (har IND) investment, the molehks, the reusability, and
all those good things compared to the more serlegesompanies who will
build you whatever you want, and you end up withllespoke code set.

The value of proper-packaged software is increggidifferentiating,
regardless of the bank's appetite to buy. Socih@ies out much earlier in the
sales process.

However, the key highlight of this quarter, whistprobably the fifth or sixth
guarter we've seen this, is an increased visililtypanks to make strategic
decision, the realization that in the absence wmae growth, the only way to
deliver margin improvement is through reducing baffice costs.



And at the same time, with the new types of coitgretcoming into the
market over the medium term, to retain market shateneed to have a
modern core as a prerequisite. And then be alpeddion the right products
at the right time to customers.

And whereas this was a nice to have towards theoéthe crisis, as banks lay
out their strategic plans and realize they neatbteomething, there's been an
increase in activity. Not just noticed by Temenrus, noticed by all the
independent experts as well.

It's been building up in our pipeline, which asweebeen saying for a few
guarters now, has grown. And it came to fruitibtha end of the second
guarter. And we do believe that this is the st# slow but steady
improvement.

| wouldn't signal— | would overplay the turnarouri8ut definitely it was a
good, solid quarter. And our pipeline remains tisal

Takis Spiliopoulos: OK. Thanks.

Operator:

Your next question comes from the lin&efardus Vos.

James Goodman: Hi. It's James Goodman. Geracotluallg dropped off the line. If I could

Max Chuard:

just ask one on restructuring. Could you let usvkeexactly the split of the
restructuring that was recognized in the quart&s that all acquisition-
related? And what's the sort of updated estin@tgdur full-year
restructuring? Thanks.

Hi. Listen, we've got the detailshie aippendices, if you look at it, you'll see
that the restructuring for the quarter, we had pads of it. One which is the
M&A fees.

And then the other part which is the restructunhthe cost side that we did
during the quarter. So you can see that for Q2haee$4 million, which is
restructuring. So people-related, office-relatatj then $1.5 million which
was related to fees on the transactions. Andshos slide 33 of the
presentation.



Operator:

Your next question comes from the lin€bandra Sriraman.

Chandra Sriraman:  Hi, guys. Good evening. A cewblquestions from my side. | was just

David Arnott:

wondering, did you get a lot of help from the fiipals in Q1? Have most of
them been signed? Or are they still in the pié&linhat was my first
guestion.

And just | was wondering. | mean when | lookrsg Q2 results in terms of

competitive deals, they have come down signifigaotler the last one year.
Whereas you are getting into new geographies. afelccompeting against

U.S. players. What's the dynamic here?

Is it because you're still continuing to crosd-gelr existing products and the
acquisitions into your installed base? Is that wis\less competitive?
Thanks.

Let me try to understand that on@. ti$e sales cycle is as long as it has been
since the start of the crisis. It's 12 to 18 menth you're trying to understand
whether there's an unusual sort of double-coutttersecond quatrter, |
wouldn't say that's the case.

We executed very well on campaigns. We were ®igtaive in forecasting
the closing process at the end of the first quarterd we've got a lot crisper
in terms of the sales management in the secondeyuarmanage that.

It was just good solid execution, | would say, &adks ready to spend.

And what was the second part of the questiondulen't say there's been any
major change in the competitive landscape. Yes|kS. is very different.
They're well-established competitors. They havéhal contacts in the bank.
But frankly they don't have the offering.

So we do believe that ultimately the banks areoshmy the right products to
meet their needs. And as we enter the U.S., ¢behlve can be very well-
positioned against those two.



In terms of the rest of the world, we're reallatyeg two groups of
competitors. There's more of the services-ledriass model, where the total
cost of ownership is high on an ongoing basis. Nawe to get them back
every time you want something changed. I'm geizémgl of course. But
there's a big difference to our packaged up paakaffering.

And the small local players are increasingly lgsout to the global player
with a very compelling R&D roadmap, as banks maksgtigear decisions,
and they've become dependent on a software fdotigeterm. So our win
rate was high, as reflected in pricing. It's retiel in the strength of our
pipeline. And that's across all geographies ageats.

Chandra Sriraman:  Brilliant. Maybe a quick follay- The two strategic deals you signed in

David Arnott:

the U.S., were they aided by partners? Or aredgang it alone?

One with a partner, one without.

Chandra Sriraman:  Brilliant, thanks.

Operator:

David Arnott:

Operator:

And we have no further questions.

OK. Thank you very much everybody faking the time to join the call this
evening. | look forward to updating you at the efdhe third quarter, if not
earlier. Good evening.

That does conclude our conference faytod hank you for participating.
You may all disconnect.

END



