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Simplifying the way small organisations
do their business by delivering software,
services and knowledge
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Highlights 2009/Q4

Focus on streamlining and improvements for 2010

® Financial Highlights

® Operating revenues decreased with 1% in 2009 primarily in non-core markets
Operating expenses reduced with 2% as a result of streamlining of operations
EBITDA margin in 2009 lower than expected but improved to 17%
Investments reduced with 20% to a normalised level of MNOK 10 per quarter

Strengthened balance sheet with new bank loan agreement of MNOK 180
replacing existing structure from 2006

® Business Highlights

® Improved the company's strategic position in the UK: Mamut will develop and
manage the next steps in the product and services offerings for all users of
Microsoft Office Accounting in the UK

® Extended product offerings with award winning Mamut One and Mamut Business
Software SQL solutions in all seven core markets

® Reaching 1.000 Mamut One customers, up 70% from 3Q09
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Mamut Financials 4Q09/2009

Reduced cost base with increased activity level

PROFIT AND LOSS STATEMENT

(All figures in NOK 1.000)

Group Group Group Group
Q4 2009 Q4 2008 2009 2008
Operating revenues 131420 132865 -1% 496639 500613 -1%
Costof goods sold 20 230 17718 68 625 64 787
Personnel costs 64 405 64 333 228 335 224 463
Other operating expenses 32727 37794 116484 131332
Total operating expenses 117362 119845 -2% 413443 420582 -2%
EBITDA 14 059 13 020 83195 80 031
Depreciation Tangible assets 5315 5496 23099 22 122
Depreciation Capitalized R&D 6117 5074 22132 19 332
Depreciation Intangible assets 4 366 3503 16 070 14 934
EBIT (2739) (1 052) 21 895 23642

® Operating Revenues-1% in 2009 (-1% in 4Q09)
COGS increased due to change in product mix and campaigns in 4Q09

® No. of employees reduced to 470 per 31.12.09, down from 505 per 31.12.08
® EBITDA 2009 increased with MNOK 3.2 (increased MNOK 1.0 in 4Q0%s 4Q08)
® EBIT 2009 decreased with MNOK 1.7 (decreased MNOK 0.7 in 4Q0%s 4Q08)




Revenues per Region 4Q09/2009

Focus on streamlining in Nordic and WE, growth in CE

Segment reporting 2009
(All figures in NOK 1.000)
Nordic / HQ Q42009 Q42008 2009 2008 ® Nordic (NO’ SE’ DK)

Operating revenues 94 785 95571 -1% 353155 356775 -1% ® WEurOpe (NL UK |E DE AU ES)

Operating expenses 78 314 81147 276 118 281 025
EBITDA 16 472 14 424 77 037 75 750

Depreciation 7 191 6 455 27 464 26 482 ® C'Europe (CZ’ PL’ SR)

EBIT 9281 7 969 49573 49 268 . .

EBITDA - margin 17%  15% 22 % 21% Highlights from markets 4Q09
EBIT - margin 10 % 8% 14 % 14 %

® NO: 20% EBIT margin

Western Europe

Operating revenues 25509 26861 -5% 97964 101578 -4% ® SE: 8% EBIT margin

Operating expenses 29 874 29 660 98 536 103116

EBITDA (4365) (2799) (572) (1538) ® W.E: neg ative EBITDA

Depreciation 3607 3569 15 357 12901

EBIT (7972) (6 368) (15929) (14 439) P - 0 ]
e marai o o e » Central Europe: 12% EBIT margin
EBIT - margin -31% -24 % -16 % -14 % Segment revenues in 4Q09

Central Europe . .

Operating revenues 11126 10433 7% 45520 42260 8% ® Business Software: 1% growth
Operating expenses 9174 9038 38 790 36441 . -

EBITDA 1952 1395 6730 5819 ® Hosting Services: -5% growth
Depreciation 634 546 2409 2072 .

EBIT 1318 849 4321 3747 ® Other prod & services: -5%

EBITDA - margin 18 % 13 % 15 % 14 %

EBIT - margin 12 % 8 % 9% 9%
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Balance Sheet and Cash Flow 4Q09

Improved cash flow and reduced long term debt

Cash flow from operations MNOK21.2
in 4Q09 (MNOK 43.7 in 2009)

Increased long term debt with MNOK
20 by replacing existing structure with
a MNOK 180 longterm bank loan

Accounts receivable slightly higher
than normal, continued focus on
further reduction

Increased Deferred Revenues with
MNOK 3.0vs 3Q09

CAPEX investment level adjusted to
MNOK 10 per quarter run rate

Highlights
(All figures in NOK 1.000) Group Group ®
31.12.2009 31.12.2008
Accounts receivable 103723 117 653
Bank deposits, cash, etc. 70 353 45 404 ®
Long term debt 181 949 178 791
Deferred revenue 88 993 111145
C
(All figures in NOK 1.000) Group Group
2009 2008
Profit before tax 10478 8 506
Cash flow from operations 43717 52 465 -
Net cash flow from investments (47 821) (76 429)
Cash flow from financing activities 35738 12974 e
Net cash flow 24 949 (15 525)
Cash and cash equivalents (end) 70 353 45 404
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Growth and Scalabllity

Mamut ASA 2000 -2009

" 600 30 %
Profit & Loss Statement 0
MNOK 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009
Operating revenues 57,2 76,5 99,1 115,8 144,2 180,1 404,0 4451 500,6 496,6 500 25 0

- Growth 26% 34% 30% 17% 25% 25% na 10% 12% -1%
Total operating exp. 90,7 102,0 999 1076 130,1 162,4 363,2 3816 4206 4134
EBITDA (33,5 (25,5) (0,8) 8,2 14,1 17,7 40,8 63,5 81,5 83,2 400 20 %
EBIT (38,1 (325 (6.1) 3,4 6,3 65 (14,2) 151 251 219
No. of Employees 114 134 132 138 169 199 393 440 505 470 300 15 %
No. of Customers 19 000 23500 29 000 32100 41300 53100 300k 350k 400k 400k 0
Main Markets NO NO +SE +NL +UK +DK/IE" 16 16 16 12

- 200 10 %

Scalability
MNOK 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009
Cost of Goods Sold 6,7 6,6 6,5 7,6 9,6 105 56,3 579 64,8 68,6 100 5%

% (Revenues) 12% 9% 7% 7% 7% 6% 14% 13% 13% 14%
Marketing 15,1 15,6 16,0 17,1 26,7 324 49,0 4831 50,8 47,3

% (Revenues) 26 % 20 % 16 % 15% 19 % 18% 12% 11% 10% 10% 0O 0%
R&D 235 249 255 296 321 36,7 47,7 594 672 689 AUV, Bl SR S S S

% (Revenues) 41% 33% 26% 26% 22% 20% 12% 13% 13% 14%

s Revenue MNOK EBITDA Margin (%)

® Business model based on recurring revenue and organic growth
® Constant performance through changing macroeconomic conditions
® Continuing focus on cost effective infrastructure and back office improvements
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Company overview

Key Facts

e Established 1994 in Oslo, Norway

e Listed on Oslo Stock Exchange since May 04
® Over 400,000 customers in 12 countries

e 470 employees whereof 350 at HQ in Oslo

® Over 90% of revenue from direct sales

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

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)

e Direct, all -inclusive customer care for all products

e Additional distribution through strategic
partnerships and joint ventures

Customers and Organisation

Customers by Region Organisation by Function

Customer
Care
145

Nordic
240 000

Current Product Offering
Mamut Business Software
+100 000 customers T
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Klubben Online

Mamut Open  Services
+ 100 000 users

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

Ma mu t 70Co®re Markets

Markets with full Mamut product offering

® 80% of all customers, 90% of revenues

® ARPC higher due to more business customers
® All core business units centralised at HQ

® Local offices support national market
® Complete product and services range

® Business Software and hosting services

® Mamut One is the primary offering

S

400.000 1200

EBITDA

Markets Margin®*

Hosting
markets

y

Core 7
markets

Norway
Germany
Sweden
Netherlands
Denmark
UK and
Ireland

Hosting
markets

Czech Rep.
Serbia
Poland
Austria
Spain

*Revenues and EBITDA margin 2009 in MNOK, estimated ARPC for 2009 in NOK, FTE average in 2009







