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




Status Q4 and 2008

Continued growth and increased activity level

® Financial Highlights Q4/2008
® 10% revenue growth in 4Q08 to MNOK 134.3 (13% growth in 2008)
® 11% EBITDA margin in 4Q08 (16% margin in 2008)
® Slightly positive EBIT margin in 4Q08 (5% EBIT margin in 2008)
® MNOK 58,9 in cash flow from operations in 2008

® Business Update
® Growth in customer base in all regions, 60,000 new customers in 2008
® The launch of Mamut One commenced in seven European markets
® Continued and accelerated migration projects for MBS and MAS
® German launch with Lexware on CeBIT in March 2009

® Strategic process

® Mamut expects that the strategic process, which was initiated in 3Q08,
will be concluded in March 2009




Mamut Financials Q4/2008

Continued growth and increased activity level

PROFIT AND LOSS STATEMENT

(All figures in NOK 1.000)

Group Group Group Group

Q4 2008 Q4 2007 2008 2007
Operating revenues 134 333 122578 10% 502080 445115 13 %
Cost of goods sold 17 718 18 122 64 787 57 877
Personnel costs 64 333 49 869 224 463 198 726
Other operating expenses 37 794 42 511 131332 124981
Total operating expenses 119 845 110 501 420582 381585
EBITDA 14 488 12077 20% 81 498 63530 28 %
Depreciation Tangible assets 5 496 5409 22 122 18 787
Depreciation Capitalized R&D 5074 4 337 19 332 15072
Depreciation Intangible assets 3503 1264 14 934 14 598
EBIT 415 1067 -61% 25110 15073 67 %
® 10% revenues growth in 4Q08 (7% organic growth in 4Q08 and 10% in 2008)
® No. of employees 505 in 4Q08, increase from 435 in 4Q07 and 495 in 3Q08
® EBIT 2008 improved with MNOK 10, an 67% improvement YoY
® EBITDA 2008 improved with MNOK 18, an 28% improvement YoY
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Revenues per Region Q4/2008

Continued growth and increased activity level
Segment reporting 2008

(All figures in NOK 1.000)

Nordic / HQ Q42008 Q42007 2008 2007 ® Nordic (NO, SE, DK, FI)
i 0, 0,
onraingopesee  sL147  esaes  2sioss aaasm @ Western Europe (NL, UK/IE, DE,
o = o Y=Y 21005 AU, CH, BE, FR, ES)
T L e 25 % e Central Europe (CZ, PL, SR)
EBIT - margin 10 % 20 % 14 % 18 %

Highlights from markets 4Q08

Western Europe

Operating revenues 26861 24236 11% iois7e sesos 7w 2 © NO: 19% EBIT margin

Operating expenses 29 660 36 843 103116 107 216 .

EBITDA (2799) (12 607) (1538) (20 708) ® SE: 9% EBIT margin

Depreciation 3 569 2512 12 901 10 368 .

EBIT (6368) (15 119) (14439)  (31076) ® W.E: negative EBITDA

EBITDA - margin -10 % -52 % -2 % -24 %

EBIT - margin 24%  -62% 4% -36% ® Central Europe: 8% EBIT margin
Central Europe Segment revenues in 4Q08
Operating revenues 10 433 9360 11 % 42 260 34024 24 %

Operating expenses 9038 8 293 36 441 30039 e BUSineSS SOftware: 14% grOWth
EBITDA 1395 1067 5819 3985

Depreciation 546 413 2072 1596 i : : 0

s P Dy Py ® Hosting Services: 11% growth
EBITDA - margin 13 % 11 % 14 % 12 % - .

T e 8% o °% % ® Other prod & services: -39%
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Balance Sheet and Cash Flow 2008

Continued growth and increased activity level

BALANCE SHEET ITEMS - GROUP

(All figures in NOK 1.000) Group

31.12.08
Accounts receivable 117 653
Bank deposits, cash, etc. 45 404
Long term debt 178 791
Deferred revenue 109 526

CASH FLOW STATEMENT - GROUP

(All figures in NOK 1.000) Group

2008
Profit before tax 9973
Cash flow from operations 58 900
Net cash flow from investments (82 863)
Cash flow from financing activities 12 945
Net cash flow (15 525)
Cash and cash equivalents (end) 45 404

Group
31.12.07
98 267
60 929
165 002
100 255

Group
2007
2745
35423
(69 377)
35624
3074
60 929

e
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Highlights

Cash flow from operations MNOK
58,9 in 2008

Accounts receivable slightly higher
due to currency effect and record
invoicing level. Continued focus
on reduction in 2009

Same CAPEX investment level in
2008 compared with 2007

Increased Deferred Revenues with
MNOK 11,2 in 4Q08 to MNOK 110
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Growth and Scalability

Mamut ASA 2000 -2008

Profit & Loss Statement Ly 304
MNOK 2000 2001 2002 2003 2004 2005 2006 2007 2008
Operating revenues 57,2 76,5 99,1 115,8 1442 180,1 404,0 4451 502,1

- Growth 26%  34%  30%  17%  25%  25% na 10%  139% 2% 259
Total operating exp. 90,7 102,0 99,9 107,6 130,1 162,4 363,2 381,6 420,6
EBITDA (335 (255 (08 82 141 17,7 408 635 815 . 2008
EBIT (381) (325 (61) 34 6,3 65 (142) 151 251
No. of Employees 114 134 132 138 169 199 393 440 505
No. of Customers 19000 23500 29000 32100 41300 53100 300k 350k 400k 300 15 %
Markets NO NO +SE +NL +UK  +DKJ/IE 16 16 16

Scalability

200

10 %

MNOK 2000 2001 2002 2003 2004 2005 2006 2007 2008
Cost of Goods Sold 6,7 6,6 6,5 7,6 9,6 10,5 56,3 57,9 64,8
% (Revenues) 12 % 9 % 7% 7% 7% 6 % 14 % 13 % 13% 100 5%
Marketing 15,1 15,6 16,0 17,1 26,7 32,4 49,0 48,1 50,8
% (Revenues) 26 % 20 % 16 % 15 % 19 % 18 % 12 % 11 % 10 %
0 0%
R&D 23,5 24,9 25,5 29,6 32,1 36,7 47,7 59,4 67,2 ;

% (Revenues)

¢ @ & O

41 %

33%

26 %

26 %

22 %

20 %

12 %

13 %

13 %

2003 2004

s Revenue MNOK

Constant performance through changing macroeconomic conditions
56 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

2005 2006PF 2007

2008

EBITDA Margin (%)
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Company overview

Key Facts Customers and Organisation

e
e
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Established 1994 in Oslo, Norway

Listed on Oslo Stock Exchange since May 04
Over 400,000 customers in 16 countries

505 employees whereof 360 at HQ in Oslo
Over 90% of revenue from direct sales

56 consecutive quarters with double digit growth

Scal able ERP solution f
source code for seven European markets
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Customers by Region

Nordic
240 000

Organisation by Function

Customer
Care
155

The Mamut Business Model

e

Complete business and web based solutions and
hosting services to the European SME market

Feature -rich and user -friendly product and
solutions with a low total cost of ownership (TCO)

Direct, all -inclusive customer care for all products

Additional distribution through strategic
partnerships and joint ventures

Current Product Offering

Mamut Business Software
+100 000 customers
Y
Mamut Active 2
+330 000 customers

Mamut Open  Services
+ 100 000 users

Mamut Business Ner
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http://www.active24.pl/
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Mamut Business Platform

Introducing  Software + Services to more than 400,000 customers

® Complete offering

® Solutions combining software
applications, web based Af-oUnting Hnanos
software and hosted services y Sales Force Automation Collaboration

® One community Workdlow

® A single platform connecting
Mamut 6s 400, 00 &=

E-documents

® Increased user value Domain names
e A single sign-on solution with Exch'::s;;’s::::::"".
increased flexibility, usability Ty
and scalability for all users '
® Scalability

® Simplifies integration and
customer management/
support




Mamut One
The Complete SME Solution

® Features

® A 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 0200 per user and
Service Agreement from 029
user/month

® Premium edition from U800 per
user and Service Agreement from
0100 user/month

® Upgrade to Mamut One

® Upgrade user license: 1100-400

® Incremental monthly subscription
per user: U30-40




