
 
 

SunGard Announces First Quarter 2004 Results and Reaffirms 2004 Outlook; Earnings per Share 
Grew 12%; Revenue Grew 25% 

 
 
Wayne, PA - Apr 21, 2004 - SunGard (NYSE:SDS), a global leader in integrated software and processing solutions primarily 
for financial services and the pioneer and leading provider of information availability services, reported today that net income 
for the three months ended March 31, 2004 was $86 million, a 13% increase over the first quarter of 2003. Diluted net income 
per share for the quarter grew 12% to $0.29. 
 
Revenue for the first quarter increased 25% to $841 million. Internal revenue (revenue from businesses owned for at least a 
year) was up 6% from the same period in 2003, with the impact of favorable exchange rates contributing approximately 2%. 
 
Cristóbal Conde, president and chief executive officer, commented, "SunGard performed solidly in the quarter and the results 
met our expectations. Business is better than it was a year ago. We are well positioned, our sales pipelines are improving and 
we continue to grow stronger competitively. Our customers are now focused as much on growing market share as they have 
been on cutting costs. SunGard solutions can help them achieve both goals. 
 
"Our first quarter results are consistent with both our outlook for the year and the normal seasonal pattern of our business. We 
reaffirm our 2004 outlook for diluted net income per share in the range of $1.37 to $1.42. This outlook assumes a continuation 
of the current demand environment for our products and services. Because the timing and magnitude of merger costs are 
unpredictable, this outlook assumes no merger-related items in 2004," added Mr. Conde. 
 
Investment Support Systems (ISS) revenue grew 29% to $455 million for the quarter. ISS license sales were $31 million for 
the quarter. ISS internal revenue grew 9% in the first quarter due to a large increase in SunGard's sell-side business, driven 
by the BRUT ECN, as well as improvements in SunGard's buy-side business. The ISS margin declined due primarily to the 
margins of acquired businesses, which typically are lower at the outset and improve over a number of years. With ECN 
revenue growing faster than other ISS revenue, the structurally lower margin of the ECN business, compared to other ISS 
businesses, also compressed the margin. 
 
ISS serves customers in the global financial services industry as well as corporates, energy companies and governments by 
automating the processes associated with trading securities, managing portfolios and accounting for investment assets. 
Customers continue to prioritize projects that help improve operational efficiency, straight-through processing, and 
compliance. Some notable deals signed this year include: 
 
• One of the world's largest retirement systems, with more than $300 billion in assets under management, signed a 
multimillion-dollar agreement to combine its retirement plan recordkeeping, document management, plan documents and 
ancillary services using SunGard systems. 
 
• Two of the largest banks in the U.S. signed multiyear, multimillion-dollar agreements for SunGard's ASP-based investment 
portfolio processing and safekeeping solution. 
 
• Three leading broker/dealers selected SunGard's compliance and surveillance application for monitoring trading and account 
activities. 
 
Availability Services (AS) revenue increased 3% to $297 million for the quarter. AS serves information-dependent enterprises 
of all types by helping to ensure the continuity of their business. AS sales pipelines are growing and more and more proposals 
include a managed services component, increasing the average deal size. Some notable contracts signed this year include: 
 
• A leading office supplies superstore substantially increased its spending with SunGard to include managed services and 
hosting for its online shopping Web site. 



 
• A nonprofit network of 37 hospitals caring for more than 200,000 patients annually selected SunGard for a combination of 
traditional recovery services and high-availability solutions. 
 
• A mid-Atlantic bank with more than $10 billion in assets selected SunGard for high-availability and workgroup recovery 
services. 
 
Higher Education and Public Sector Systems revenue increased 159% to $88 million for the quarter. Internal revenue 
increased approximately 2% for the quarter. SunGard provides specialized ERP and administrative solutions to institutions of 
higher education, school districts and nonprofit organizations, as well as to local and state governments. SunGard completed 
its previously-announced acquisitions of Systems & Computer Technology Corporation and Collegis Inc., and is now a major 
force in higher education. Some notable deals signed this year include: 
 
• A New Mexico school district serving more than 20,000 students selected SunGard's ERP system including financials, 
payroll, and human resources. 
 
• A research university with enrollment of more than 28,000 students selected SunGard's fundraising and alumni development 
systems. 
 
• A public research university with an enrollment of more than 15,000 students selected SunGard's student administration. 
 
SunGard has exceptional financial strength and flexibility, which has enabled it to further invest in its existing businesses and 
to acquire new ones. Total debt at March 31, 2004 was $740 million, a net increase of $541 million including the issuance of 
$500 million of unsecured senior notes in January 2004. These proceeds and existing cash balances were used to fund five 
acquisitions for $717 million (net of cash acquired) and capital expenditures of $53 million company wide. At March 31, cash 
balances were $431 million, a decrease of $48 million from December 31. Cash flow from operations was approximately $178 
million, a 7% increase over the first quarter of last year. In February 2004, SunGard announced a five million share 
repurchase program to provide shares for SunGard's employee stock purchase and stock option programs. To date, no 
shares have been repurchased. 
 
Webcast 
SunGard will hold its quarterly earnings conference call at 9:00 a.m. EST tomorrow, April 22, 2004. You may listen to the call 
live at www.vcall.com. An audio replay of the call will be available from noon tomorrow through Thursday, April 29, 2004 at 
www.vcall.com and at (719) 457-0820, passcode #444966. A copy of this press release and additional financial and statistical 
data can be found at www.sungard.com by clicking on "Investors" and "SunGard Financial Reports." All statements made by 
SunGard officers on the earnings conference call and the information posted on the SunGard Web site are the copyrighted 
property of SunGard. Recording of the earnings conference call is prohibited without the express prior written consent of 
SunGard. 
 
About SunGard 
SunGard is a global leader in integrated software and processing solutions, primarily for financial services. SunGard also 
helps information-dependent enterprises of all types to ensure the continuity of their business. SunGard serves more than 
20,000 customers in more than 50 countries, including the world's 50 largest financial services companies. SunGard 
(NYSE:SDS) is a member of the S&P 500 and has annual revenue of $3 billion. Visit SunGard at www.sungard.com. 
 
Trademark Information: SunGard and the SunGard logo are trademarks or registered trademarks of SunGard Data Systems 
Inc. or its subsidiaries in the U.S. and other countries. All other trade names are trademarks or registered trademarks of their 
respective holders. 
 
 
"Safe Harbor" Statement under Private Securities Litigation Reform Act of 1995 
Certain of the matters we discuss in this press release, including SunGard's outlook and all other statements in this release 
other than historical facts, constitute forward-looking statements. You can identify forward-looking statements because they 
contain words such as "believes," "expects," "may," "will," "should," "seeks," "approximately," "intends," "plans," "estimates," or 



"anticipates" or similar expressions which concern our strategy, plans or intentions. All statements we make relating to 
estimated and projected earnings, margins, costs, expenditures, cash flows, growth rates and financial results are forward-
looking statements. In addition, we, through our senior management, from time to time make forward-looking public 
statements concerning our expected future operations and performance and other developments. All of these forward-looking 
statements are subject to risks and uncertainties that may change at any time, and, therefore, our actual results may differ 
materially from those we expected. We derive most of our forward-looking statements from our operating budgets and 
forecasts, which are based upon many detailed assumptions. While we believe that our assumptions are reasonable, we 
caution that it is very difficult to predict the impact of known factors, and, of course, it is impossible for us to anticipate all 
factors that could affect our actual results. Some of the factors that we believe could affect our results include: general 
economic and market conditions, including the lingering effects of the economic slowdown on information technology 
spending levels, trading volumes and services revenue, and including the fact that the economic slowdown has left many 
companies with excess data center capacity that provides them with the capability for in-house high-availability solutions; the 
overall condition of the financial services industry, including the effect of any further consolidation among financial services 
firms, and including the market and credit risks associated with clearing broker operations; the integration of acquired 
businesses, the performance of acquired businesses including Systems & Computer Technology Corporation, and the 
prospects for future acquisitions; the effect of war, terrorism or catastrophic events; the timing and magnitude of software 
sales; the timing and scope of technological advances; the ability to retain and attract customers and key personnel; and the 
ability to obtain patent protection and avoid patent-related liabilities in the context of a rapidly developing legal framework for 
software and business-method patents. The factors described in this paragraph and other factors that may affect our business 
or future financial results, as and when applicable, are discussed in our filings with the Securities and Exchange Commission, 
including our Form 10-K for the year ended December 31, 2003, a copy of which may be obtained from us without charge. We 
assume no obligation to update any written or oral forward-looking statement made by us or on our behalf as a result of new 
information, future events or other factors. 
 
This is for press and media use only. For additional SunGard contact information visit the Contact SunGard page. 
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