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Simplifying the way small organisations
do their business by delivering
software, services and knowledge




Status Q 3/YTD 2008

Continued growth and increased activity level

® Financial Highlights Q3/YTD
® 15% revenues growth in 3Q08 to MNOK 116.2 (14% growth YTD 2008)
® 18% EBITDA margin in 3Q08 (18% margin YTD 2008)
® 5% EBIT margin in 3Q08 (7% margin YTD 2008)
® MNOK 36.5 in cash flow from operations YTD 2008

® Business Update
® The launch of Mamut One commenced in seven European markets
® Integration of MYOB and Klubben Online according to plan
® Co-operation with Lexware in Germany according to plan

® Strategic process

® Mamut has received indicative offers and entered the initial phase of the due
diligence process




Mamut Financials Q3/YTD 2008

Continued growth and increased activity level

PROFIT AND LOSS STATEMENT

(All figures in NOK 1.000)

Group Group Group Group Group

Q32008 Q32007 YTD 2008 YTD 2007 2007

Operating revenues 116 179 100638 15% 367 748 322537 14% 445115
Cost of goods sold 14 834 13052 14 % 47 069 39756 18 % 57 877
Personnel costs 51 075 47532 7% 160130 148858 8% 198 726
Other operating expenses 29 837 24577 21 % 93 538 82471 13% 124981
Total operating expenses 95 746 85161 12% 300737 271084 11% 381585
EBITDA 20 433 15477 32% 67 011 51453 30% 63 530
Depreciation Tangible assets 5425 3312 16 626 13 379 18 787
Depreciation Capitalized R&D 4 994 3787 14 258 10 735 15072
Depreciation Intangible assets 3948 6 354 11431 13 334 14 598
EBIT 6 067 2024 200 % 24 695 14006 76 % 15073

15% revenues growth ( 11% organic growth) in 3Q08

No. of employees 495 in 3Q08, increase from 435 in 3Q07 and 480 in 2Q08
EBIT YTD 2008 improved with 76% (200% in 3Q08)

EBITDA YTD 2008 improved with 30% (32% in 3Q08)
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Revenues per Region Q3 2008

Continued growth and increased activity level

SEGMENT INFORMATION Segment reporting 2008

(All figures in NOK 1.000) ]

Nordic / HQ Q32008 Q3 2007 YTD 2008 YTD 2007 2007 ® Nordic (NO, SE, DK, FI)

Operating revenues 79748 72140 11% 261204 235602 11% 324 584

Operating expenses 61498 55024 199878 178 965 244330 ® \Western Europe (NL, UK/IE, DE,
EBITDA 18250 17116 61326 56637 80 254

Depreciation 6597 6130 20027 16219 21 895 AU, CH, BE, FR, ES)

EBIT 11653 10986 41299 40417 58 358

EBITDA - margin 23%  24% 23%  24% % ® Central Europe (CZ, PL, SR)

EBIT - margin 15 % 15 % 16 % 17 % 18 %

Western Europe Highlights from markets 3Q08

Operating revenues 25 819 20588 25% 74 717 62 272 20 % 86 508 ® NO +20% EBIT margin

Operating expenses 25074 23 254 73 456 70 373 107 216

EBITDA 745 (2 666) 1261 (8 101) (20 708) . 0 :
Depreciation 3289 2 817 9332 7 856 10 368 ® SE +1O A) EB IT margln
EBIT (2 544) (5 483) (8071) (15957) (31 076) ]

EBITDA - margin 3% -13 % 2% -13 % -24 % e W.E: EBITDA break/even
EBIT - margin -10 % -27 % -11 % -26 % -36 %

® Central Europe: 9% EBIT margin
Central Europe
Operating revenues 10 612 7910 349% 31827 24664 29% 34024 Segment revenues in 3Q08

Operating expenses 9174 6 883 27 403 21 746 30 039

EBIIRS S 02 4424 2918 3985 @ Business Software: 23% growth
Depreciation 532 443 1526 1183 1596

EBIT 906 584 2898 1735 2 389 e i i - Q0

EBITDA - margin 14 % 13 % 14 % 12 % 12 % i HOStIng SerVICeS' 9 /0 grOWth
EBIT - margin 9 % 7% 9% 7% 7%

® Other prod & services: -7%
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Balance Sheet and Cash Flow YTD 2008

Continued growth and increased activity level

® Cash flow from operations MNOK
36.5in YTD 2008

® Accounts receivable slightly higher

Highlights
(All figures in NOK 1.000) Group Group
30.09.08 31.12.07
Accounts receivable 107 485 98 267
Bank deposits, cash, etc. 43 643 60 929
Long term debt 181 609 165 002
Deferred revenue 98 348 100 255

CASH FLOW STATEMENT - GROUP

(All figures in NOK 1.000) Group

YTD 2008
Profit before tax 14 750
Cash flow from operations 36 514
Net cash flow from investments (65 845)
Cash flow from financing activities 17 462
Net cash flow (17 286)
Cash and cash equivalents (end) 43 643

Group
YTD 2007
4924

28 214
(40 552)
(10 301)
(23 723)
34 132

than expected. Focus on reduction
to normal level in 4Q08

® Normal infrastructure investment
level in YTD 2008

® Decreased Deferred Revenues

related to changes in Active 24
revenues recognition vs YTD 3Q07
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Growth and Scalability

Mamut ASA 2000 -2007

P&L 2000 - 2007

500

30 %

MNOK 2000 2001 2002 2003 2004 2005 2006 2007 450
Operating revenues 57,2 76,5 99,1 115,8 144,2 180,1 312,4 445,1

- Growth 26 % 34 % 30 % 17 % 25 % 25 % 73% 2% 400 259
Total operating exp. 90,7 102,0 99,9 107,6 130,1 162,4 284,8 381,6
EBITDA (335)  (255) (0,8) 8,2 14,1 17,7 27,5 63,5 0 2094
EBIT (38,1) (32,5) (6,1) 34 6,3 6,5 (6,3) 151 .
Employees 114 134 132 138 169 199 393 440 ’
Customers 19000 23500 29000 32100 41300 53100 300000 350000 - 15
Markets NO NO +SE +NL +UK  +DK/IE 16 16 0,
Scalability 2000 - 2007 - = 10%
MNOK 2000 2001 2002 2003 2004 2005 2006 2007
Cost of Goods Sold 6,7 6,6 6,5 7,6 9,6 10,5 35,0 57,9 100

% (Revenues) 12 % 9 % 7% 7 % 7% 6 % 11 % 13 % 5%
Marketing 15,1 15,6 16,0 17,1 26,7 32,4 39,0 48,1 °

% (Revenues) 26 % 20 % 16 % 15 % 19 % 18 % 12% 1% 00
R&D 23,5 24,9 25,5 29,6 32,1 36,7 47,7 59,4 2003 2004 2005 2006PF 2007

% (Revenues) 41 % 33 % 26 % 26 % 22% 20 % 15% 13%

s Revenue MNOK

Constant performance through changing macroeconomic conditions
55 consecutive quarters with double digit revenue growth
Consistent growth in revenues and customer base

Business model based on recurring revenue and organic growth
Continuing focus on cost effective infrastructure improvements

EBITDA Margin (%)
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Company overview

Key Facts

e Established 1994 in Oslo, Norway

® Oslo Stock Exchange since May 04

@ Over 400,000 customers in 16 countries

e 495 employees whereof 350 at HQ in Oslo

@ 55 consecutive quarters of double digit growth

® Over 90% of revenue from direct sales

Customers and Organisation

YTD 2008 Revenue by Region Organisation by Function

Customer
‘ Care
Nordic 150

235 000

The Mamut Business Model

® Ma mu t pdosides complete business solutions, web
based solutions and hosting services to the SME
market

® The Company has a pan -European focus

® The Companyds product and
to be feature -rich and user -friendly with a low total
cost of ownership (TCO)

e Direct , all -inclusive customer care is provided on all
the Companyds product s

S

® Recent Acquistions

@ Strategic Partnership with

Acquisitions and Strategic Partnerships

® Klubben Online (NO) 2Q08

® MYOB UK Business Division (UK/IE) 2Q08
e Stellar Business (DK) in 2Q07

® Active24 ASA (Europe) in 3Q06

Lexware (DE)in 2008




Products and Customers

Mamut ASA

Current Product Offering

LOORIAR®
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Klubben Online
MYOB)
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Mamut Business Software (+95 000 customers)

® All-inclusive business solutions for SMEs including
CRM, ERP, Sales Force Automation, Financials,
Accounting, POS, ecommerce, Helpdesk and HR

Mamut Active Services (+325 000 customers)

® Active 24 Internet hosting services for SMEs and
S o0 H ondlwding domains, web hosting, email,
online backup, Hosted Exchange, SharePoint & SQL

Mamut Open Services (+100 000 users)

® Free solutions with commercial upgrade options
including StartUp, Teamwork, Online Survey, Home

Mamut Business Network

® Online services and work flow for SMEs including
E-invoice, e-commerce, ServiceSuite e-documents
and clubs/associations



http://www.active24.pl/
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Mamut One
The Complete SME Solution

® Features

® An integrated complete
business software application
combining web based on-
demand business software,
hosting services and knowledge

® Optimised for SMEs with 1-25
users (1-50 employees)

® License and subscription

® Licensing from U200 per user
and Service Agreement from
u29 user/month

® Premium edition from 0800 per
user and Service Agreement

E-commerce

Contact/
Activity

Quote/ Order/
Invocing

Project
Management

Purchasing

Warehouse/
Stock Control

Accounting /
Finance

Document
Management

Online
Web Meeting

Online
Info Portal

Mamut
BusinessMail

Mamut eZ
Publisher

Mamut Validis

Mamut One
Support

Mamut Survey

Mamut Online
Backup

Online Status

Online Time
Management

Online CRM

Year Planner

Mamut ID

Control Panel

Human
Resources

Reports

Mamut One 2009-ed/tion features,
available 4008 in all markets

from U100 user/month




