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Status YTD 09

Financial Highlights YTD 09 

Operating revenues of MNOK 365.2  (-1% vs YTD 08)

16% EBITDA margin, MNOK 69.1 (18% margin YTD 08)

3% EBIT margin, MNOK 23.6 (18% EBIT margin YTD 08)

MNOK 22.5 in cash flow from operations (MNOK 30.1 YTD 08)

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

investments to ensure operational flexibility in 2009 and further growth 

Awarded ñBest in testò (PC World Magazine Norway) sixth year in a row and won 

2009 Microsoft Worldwide Partner Conference Software+Services Award 

Completed initial Mamut One sales pilot in all markets generating sales of more 

than 1,000 licenses

Near term announcement of strategic partnership

Focus on streamlining and preparing for 2010



Mamut Financials 3Q09/YTD

Operating Revenues -1% YTD (-2% in 3Q09)

COGS increased due to change in revenue mix

No. of employees 480 in 3Q09, down from 490 in 2Q09 (495 in 3Q08)

EBITDA YTD increased with MNOK 2.1 (decreased MNOK 2.5 in 3Q09 vs 3Q08)

EBIT YTD decreased with MNOK 1.1 (decreased MNOK 3.2 in 3Q09 vs 3Q08)

Reduced cost base with increased activity level

PROFIT AND LOSS STATEMENT

(All figures in NOK 1.000)

Group Group Group Group

Q3 2009 Q3 2008 YTD 2009 YTD 2008

Operating revenues 113 842  116 179  -2 % 365 218  367 748  -1 %

Cost of goods sold 15 931    14 834    48 395    47 069    

Personnel costs 51 847    51 075    163 930  160 130  

Other operating expenses 28 112    29 837    83 757    93 538    

Total operating expenses 95 890    95 746    296 082  300 737  

EBITDA 17 952    20 433    -12 % 69 137    67 011    3 %

Depreciation Tangible assets 5 948       5 425       17 784    16 626    

Depreciation Capitalized R&D 5 315       4 994       16 015    14 258    

Depreciation Intangible assets 3 811       3 948       11 704    11 431    

EBIT 2 878       6 067       -53 % 23 634    24 695    -4 %



Revenues per Region 3Q09/YTD

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 3Q09

NO: 21% EBIT margin

SE:  9% EBIT margin

W.E: positive EBITDA 

Central Europe: 5% EBIT margin

Segment revenues in 3Q09

Business Software: -1% growth

Hosting Services: -2% growth

Other prod & services: -22%

Focus on streamlining in Nordic and WE, growth in CE

SEGMENT INFORMATION 

(All figures in NOK 1.000)

Nordic / HQ Q3 2009 Q3 2008 YTD 2009 YTD 2008

Operating revenues 78 478    79 748    -2 % 258 369    261 204    -1 %

Operating expenses 62 852    61 498    197 804    199 878    

EBITDA 15 626    18 250    60 565      61 326      

Depreciation 6 784       6 597       20 274      20 027      

EBIT 8 842       11 653    40 292      41 299      

EBITDA - margin 20 % 23 % 23 % 23 %

EBIT - margin 11 % 15 % 16 % 16 %

Western Europe

Operating revenues 23 852    25 819    -8 % 72 455      74 717      -3 %

Operating expenses 22 725    25 074    68 662      73 456      

EBITDA 1 127       745          3 793         1 261         

Depreciation 3 878       3 289       11 750      9 332         

EBIT (2 751)     (2 544)     (7 957)       (8 071)       

EBITDA - margin 5 % 3 % 5 % 2 %

EBIT - margin -12 % -10 % -11 % -11 %

Central Europe

Operating revenues 11 512    10 612    8 % 34 394      31 827      8 %

Operating expenses 10 313    9 174       29 616      27 403      

EBITDA 1 199       1 438       4 778         4 424         

Depreciation 601          532          1 775         1 526         

EBIT 598          906          3 003         2 898         

EBITDA - margin 10 % 14 % 14 % 14 %

EBIT - margin 5 % 9 % 9 % 9 %



Balance Sheet and Cash Flow 3Q09

Highlights

Cash flow from operations MNOK 
22.5 YTD, improved from 1H09

MNOK 35 reduction in current 
liabilities and long term debt vs
31.12.08 (excluding Deferred 
Revenues)

Accounts receivable higher than 
normal, continued focus on further 
reduction

Reduced Deferred Revenues with 
MNOK 12.6 vs 3Q08

Reduced CAPEX investment level to 
MNOK 10 run rate per quarter

Improved cash flow and reduced long term debt

BALANCE SHEET ITEMS - GROUP

(All figures in NOK 1.000) Group Group

30.09.2009 30.09.2008

Accounts receivable 104 743       107 485       

Bank deposits, cash, etc. 42 196         43 643         

Long term debt 162 702       181 609       

Deferred revenue 85 727         98 348         

CASH FLOW STATEMENT - GROUP

(All figures in NOK 1.000) Group Group

YTD 2009 YTD 2008

Profit before tax 15 011         14 750         

Cash flow from operations 22 525         30 104         

Net cash flow from investments (36 025)        (59 410)        

Cash flow from financing activities 16 336         17 462         

Net cash flow (3 208)          (17 285)        

Cash and cash equivalents (end) 42 196         43 643         



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

480 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
120

Customer 
Care
150

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

ARPC 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 7 320.000 450 120 415 16%

Hosting
markets

80.000 50 50 65 20%

Total 400.000 500 112 480 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


