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Status 1H09

Financial Highlights 1H09 

Operating revenues of MNOK 251.4 in 1H09 (unchanged vs 1H08)

20% EBITDA margin in 1H09, MNOK 51.2 (19% margin in 1H08)

8% EBIT margin in 1H09, MNOK 20.8 (7% EBIT margin in 1H08)

MNOK 4.2 in cash flow from operations in 1H09 (MNOK 26.8 in 1Q08)

Business Update
Continued streamlining of operations by reducing cost base, headcount and 

investments to ensure operational flexibility in 2009 and further growth 

Increased focus on new features and increased user value to strengthen the 

recurring revenue base 

Mamut won the 2009 Microsoft Worldwide Conference Partner Award

Completed equity issue to strengthen solidity and pursue strategic partnerships

Continued migration and integration of acquired companies 

Increased profitability and focus on streamlining



Mamut Financials 2Q09/1H09

Revenue level unchanged  in 1H09 vs 1H08 (-1% in 2Q09)

No. of employees 490 in 2Q09, down from 505 in 1Q09 (480 in 2Q08)

EBITDA 2Q09 improved with MNOK 1.6 (increased MNOK 4.6 in 1H09 vs 1H08)

EBIT 2Q09 improved with MNOK 0.6 (increased MNOK 2.1 in 1H09 vs 1H08)

Improved margins and increased activity level

PROFIT AND LOSS STATEMENT

(All figures in NOK 1.000)

Group Group Group Group Group

Q2 2009 Q2 2008 H1 2009 H1 2008 2008

Operating revenues 121 637  123 467  -1 % 251 376  251 569  0 % 500 613 

Cost of goods sold 16 310    15 451    32 464    32 235    64 787    

Personnel costs 52 807    52 438    112 083  109 055  224 463 

Other operating expenses 27 611    32 245    55 645    63 701    131 332 

Total operating expenses 96 728    100 134  200 192  204 991  420 582 

EBITDA 24 910    23 333    7 % 51 185    46 577    10 % 80 031    

Depreciation Tangible assets 6 050       5 771       11 836    11 202    22 122    

Depreciation Capitalized R&D 5 451       4 803       10 700    9 265      19 332    

Depreciation Intangible assets 3 791       3 781       7 893      7 483      14 934    

EBIT 9 618       8 979       7 % 20 756    18 628    11 % 23 642    



Revenues per Region 2Q09/1H09

Segment reporting 2009

Nordic (NO, SE, DK, FI)

Western Europe (NL, UK/IE, DE, 

AU, CH, BE, FR, ES)

Central Europe (CZ, PL, SR)

Highlights from markets 2Q09

NO: 25% EBIT margin

SE:  10% EBIT margin

W.E: positive EBITDA 

Central Europe: 11% EBIT margin

Segment revenues in 2Q09

Business Software: 0% growth

Hosting Services: -2% growth

Other prod & services: -20%

Improved margins and increased activity level

SEGMENT INFORMATION 

(All figures in NOK 1.000)

Nordic / HQ Q2 2009 Q2 2008 H1 2009 H1 2008

Operating revenues 85 335    87 204    -2 % 179 891 181 456 -1 %

Operating expenses 63 590    65 851    134 952 138 380 

EBITDA 21 745    21 353    44 939    43 076    

Depreciation 6 901       6 903       13 490    13 429    

EBIT 14 845    14 450    31 450    29 646    

EBITDA - margin 25 % 24 % 25 % 24 %

EBIT - margin 17 % 17 % 17 % 16 %

Western Europe

Operating revenues 24 178    25 142    -4 % 48 603    48 898    -1 %

Operating expenses 22 985    24 795    45 937    48 382    

EBITDA 1 193       347          2 666      516         

Depreciation 3 987       3 125       7 872      6 043      

EBIT (2 794)     (2 778)     (5 206)     (5 527)     

EBITDA - margin 5 % 1 % 5 % 1 %

EBIT - margin -12 % -11 % -11 % -11 %

Central Europe

Operating revenues 12 124    11 121    9 % 22 882    21 215    8 %

Operating expenses 10 153    9 488       19 303    18 229    

EBITDA 1 971       1 633       3 579      2 986      

Depreciation 613          545          1 174      994         

EBIT 1 358       1 088       2 405      1 992      

EBITDA - margin 16 % 15 % 16 % 14 %

EBIT - margin 11 % 10 % 11 % 9 %



Balance Sheet and Cash Flow 2Q09

Highlights

Cash flow from operations MNOK 
4,3 in 1H09, below expectations

Net received MNOK 32 from share 
issue in 2Q09

Reduction in current liabilities and 
long term debt vs 31.12.08 

Accounts receivable higher than 
normal, continued focus on further 
reduction

Reduced CAPEX investment level in 
1H09 and further reduction in 2H09

Reduced Deferred Revenues with 
MNOK 6.3 vs 1H08 

Improved margins and increased activity level

BALANCE SHEET ITEMS - GROUP

(All figures in NOK 1.000) Group Group

30.06.2009 30.06.2008

Accounts receivable 104 972       93 935         

Bank deposits, cash, etc. 41 477         58 037         

Long term debt 167 916       184 301       

Deferred revenue 91 398         97 346         

CASH FLOW STATEMENT - GROUP

(All figures in NOK 1.000) Group Group

H1 2009 H1 2008

Profit before tax 13 935         11 616         

Cash flow from operations 4 295            26 757         

Net cash flow from investments (26 252)        (45 700)        

Cash flow from financing activities 21 551         20 155         

Net cash flow (3 927)          (2 892)          

Cash and cash equivalents (end) 41 477         58 037         



Growth and Scalability

Constant performance through changing macroeconomic conditions

15 consecutive years with double digit revenue growth

Business model based on recurring revenue and organic growth

Continuing focus on cost effective infrastructure improvements

Mamut ASA 2000 -2008
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Profit & Loss Statement

MNOK 2000 2001 2002 2003 2004 2005 2006 2007 2008

Operating revenues 57,2      76,5      99,1      115,8    144,2    180,1    404,0      445,1 500,6

- Growth 26 % 34 % 30 % 17 % 25 % 25 % na 10 % 12 %

Total operating exp. 90,7      102,0    99,9      107,6    130,1    162,4    363,2      381,6   420,6   

EBITDA (33,5)     (25,5)     (0,8)       8,2        14,1      17,7      40,8        63,5      80,0      

EBIT (38,1)     (32,5)     (6,1)       3,4        6,3        6,5        (14,2)       15,1      23,6      

No. of Employees 114       134       132       138       169       199       393         440 505

No. of Customers 19 000 23 500 29 000 32 100 41 300 53 100 300 000 350 000 400 000

Markets NO NO +SE +NL +UK +DK/IE 16 16 16

Scalability

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 %

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 %

R&D 23,5      24,9      25,5      29,6      32,1      36,7      47,7        59,4      67,2      

% (Revenues) 41 % 33 % 26 % 26 % 22 % 20 % 12 % 13 % 13 %



Key Facts

Company overview

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 

The Mamut Business Model Current Product Offering

Customers and Organisation

Customers by Region Organisation by FunctionEstablished 1994 in Oslo, Norway

Listed on Oslo Stock Exchange since May 04 

Over 400,000 customers in 16 countries

490 employees whereof 350 at HQ in Oslo

Over 90% of revenue from direct sales

15 consecutive years with double digit growth

Scalable ERP solution for SMEôs based on a single 
source code for seven European markets

Sales
160

Product/
R&D
125

Customer 
Care
155

Operations

50

Nordic
240 000

Western 
Europe
100 000

Central 
Europe 
70 000

Mamut Business Network

Mamut Open Services
+ 100 000 users

Mamut Active Services
+330 000 customers

Mamut Business Software
+100 000 customers

http://www.active24.pl/


Mamutôs7 core markets

80% of all customers , 90% of revenues

APRC higher due to business software customers

All core business units centralised at HQ

Local offices support national market

Mamut One is the primary offering 

Mamut Business Software and Active Services 

Significant potential in increased ARPC

Markets with full Mamut product offering

Markets Customers Revenues * ARPC* FTEs
EBITDA
Margin*

Core 7 320.000 450 120 425 16%

Hosting
markets

80.000 50 50 65 20%

Total 400.000 500 112 490 16%

* Revenues and EBITDA margin 2008 in MNOK,  APRC per month in NOK

Core 7 
markets 

Norway
Germany
Sweden
Netherlands
Denmark
UK
Ireland

Hosting 
markets 

Czech
Serbia
Poland
Austria
Belgium
Finland
Spain/France
Switzerland


