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Highlights 2008

< Operating revenues increased by MNOK     

1 853 (7%) compared with 2007

ï Increase mainly due to acquisitions, 
increase in volumes for logistics 
products and high levels of activity in 
ErgoGroup

< Earnings before non-recurring items 

amounted to MNOK 684 compared with 

MNOK 815 last year 

< Launch of the new brand òBringò, for the 

Nordic mail and logistics operations

ï costs connected to the new brand 
amounted to MNOK 221 in 2008

< Delivery quality for overnight A-mail was 

87,1% for 2008. 4th quarter result was the 

best since 4th quarter 2003

< Efficiency-enhancement programme 

òSpinnakerò was implemented, which 

includes a reduction of approximately 370 

positions in administration
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Highlights 2008

< Acquisitions in 2008

ï DTS Solutions AB (IT)

ï CDG Sandberg AS (Mail ïdialogue)

ï CombiTrans AB (Logistics ïcargo)

ï Emdal Transport & Spedisjon AS 

(Logistics - cargo)

ï Nor-Cargo UK (Logistics ïcargo)

ï PNL AB ïresterende 50% (Logistics ïparcels)

ï Lähettiryhmä OY (Logistics ïexpress)

< Joint ventures in 2008

ï Itella Information AS (Mail ïinformation logistics)
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Average annual revenue growth of 13.6% (Q4 2003- Q4 2008)

2004 2005 2006

Operating revenues per quarter in MNOK

2007 * 2008 *

* As of September 2008, Ergo Group changed the accounting principle for the booking of telephony revenues from the gross to the
net method. The figures for earlier periods in 2007 and 2008 have been restated accordingly. 
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Operating revenues from foreign subsidiaries
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1097

1 350
1 727

6 240

1 443

7 493

4 153

2001 2002 2003 2004 2005 2006 2007 2008

ÁOperating revenues in MNOK

+23% +7%
+51%

+20%

+141%

+50%

+20%

Operating revenues from foreign subsidiaries  

were MNOK 1 253 (20 %) higher in 2008, than in

2007, and accounted for 26 % of the Groupôs

revenues (23.3% in 2007)

From Q4 2001 to Q4 2008,  Norway Postôs income

from foreign subsidiaries has increased by an

average annual rate of 39.6%
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Revenue growth 1991 ï2008
(External operating revenues per segment)

ÅRevenues from the IT 
segment have increased 385
% from 2000 til 2008

ÅRevenues from the Logistics 
segment (including the 
Express segment) have 
increased 434 % from 2000 
til 2008

ÅThe Logistics segment  
(including segment Express) 
accounted for 18 % of 
revenues in 2000 - in 2008 
the share was 46 %

ÅThe Mail segment 
accounted for 75 % of 
revenues in 2000 - in 2008 
the share was 37 %

MNOK
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EBIT before non-recurring items and 
write-downs per quarter
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138*

84

172**

2004 2005 2006

EBIT before non-recurring items and write-downs per quarter in MNOK

2007 2008

*   Branding costs

** EBIT before branding costs, non-recurring items and write-downs

422 **

*
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Profit and Loss 
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*   As of September 2008, Ergo Group changed the accounting principle for the booking of telephony revenues from the gross to 
the net method. The figures for earlier periods in 2007 and 2008 have been restated accordingly. 

** Incl. operating costs of MNOK 221 connected to new brand in 2008 (MNOK 84 in Q4)

Q4    

2008

Q4    

2007
Endring MNOK

Året 

2008

Året 

2007
Endring

7 907 7 406 501 Operating revenues* 28 663 26 810 1 853

569 630 -61 EBITDA** 1 586 1 649 -63

338 401 - 63
EBIT before non - recurring 

items and write - downs **
684 815 - 131

168 127 -12 Write-downs 166 130 -36

-29 Negative goodwill taken to income -29 29

205 229 24 Non-recurring losses / (gains) 185 -395 -580

- 5 45 - 50 EBIT 361 1 080 - 719

-92 -60 -32 Net financial items -256 -125 -131

- 97 - 16 - 81 Net earnings before taxes 105 955 - 850
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Key figures

< Investments in 2008 amounted to 

MNOK 2 450, a decrease of MNOK 

624 compared with 2007, due to 

fewer in acquisitions in 2008

< Net interest-bearing debt/EBITDA-

factor was 1.8** (2007: 0.9) 

< As at 31.12.2008, Norway Postôs 

long-term liquidity reserve, 

consisting of market investments 

and unused drawing rights, 

amounted to MNOK 4 408 

compared with 2 981 at the same 

date in 2007

< The ROIC before non-recurring 

items was at the same level as in 

2007

9

*  Moving 12 months average
** Net interest-bearing liabilities MNOK 2 923 and 12 month moving 

EBITDA MNOK 1 586

MNOK
Året 
2008

Året
2007

Total capital 19 513 17 415

Equity 5 200 5 786

Interest-bearing liabilities 4 760 3 194

Equity ratio (%) 26,6 33,2

Debt ratio (net) 0,6 0,3

ROIC (%) before branding costs, 
non-recurring items and write-
downs*

9,8 9,8

EBIT-margin before branding 
costs, non-recurring items and 
write-downs (%)

3,2 3,0
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Quality development 
(moving 12 month average)

< Delivery quality for 

overnight A-mail was 

87.1% compared with 

85.1% in 2007. 

< The 4th quarter result was 

86.1% compared with 

83.9% for the same period 

in 2007. The 4th quarter 

result is the best since 4th 

quarter 2003

10

1999 2004 2005 2006

Licence 
requirement

2007

Delivery quality, moving 12 month average

2003200220012000 2008
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Mail Logistics IT

Segment structure for Norway Post Group
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1 084

547

226

External operating revenues per segment
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LogisticsMail IT

Share of external revenues in %Change 2007 - 2008 in MNOK and %

+2%

+9%

+13%

46 % 46 %

39 %37 %

15 %17 %

2008 2007
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EBITDA per segment

711

559

737

357

704

878

LogisticsMail IT

2007 2008 2007 2008 2007 2008

-51,6%

23,5%

25,9%     

MNOK

13
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Segment

14

Á letter mail

Á banking services

Á sale of goods

Á document management

mail

mail ITlogistics
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Volume development 
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% change pa. 2003 2004 2005 2006 2007 2008

Mail
Norway Post 
Group

3,7 -1,3 2,9 4,1 -1,3 -0,8

Mail Posten 
Norge AS

3,2 -2,6 2,7 3,7 -2,4 -3,3

A and B mail
(Posten Norge 
AS)

-0,7 -6,8 -5,5 -0,9 -0,3 0,7

Direct Mail*
(Posten Norge 
AS)

6,9 0,4 10,7 5,5 -4,2 -6,2

Mail Bring 
CityMail Group

11,9 12,2 4,9 8,4 8,9 21,1

Banking 
transactions **

-8,3 - 6,0 -11,9 -10,0 -12,5 -11,8

*   Addressed and unaddressed mail advertising
** Previous yearôs banking transactions have been restated as a 

result of a new principle for the calculation of volumes

Mail - and banking products

Mill
sendings

2003 2004 2005 2006

Posten 

Norge AS

Bring

Citymail

Volume - mail products

Moving 12 
month average 

2007 2008

< Unaddressed mail advertising decreased by 6% 
from 2007 and accounted for 51% 
of parent company mail volumes (52.4% in 2007) 

mail ITlogistics
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The development in the 4th quarter and the beginning of 

2009 give reason to be concerned about future volumes: 

Q1 ïQ3 Q4 January 2009

< A - mail + 1,2% 0,1% -6,5%  

< Unaddressed mail advertising - 1,2% -17,8% -34,6%

< Total letter volumesïNorway - 0,7% -9,6% -20,4%

< Banking transactions - 11,0% -9,2% -11,2%

mail ITlogisticsVolume development
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Key figures 
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< Both Bring Citymail Sweden and Bring 
Citymail Denmark have experienced a 
positive volume development 
compared with last year, and together 
account for 12% of the total of Norway 
Postôs mail volume

< The lower result is mainly due to a 
decrease in volumes in Norway, a 
disfavourable change in product mix 
for mail products in both Norway and 
Sweden and the expansion in Bring 
Citymail Sweden. 

< The efficiency-enhancement 
programme ñSpinnakerò contributed 
MNOK 237 in savings in 2008

< The conversion of the post office 
network is proceeding according to 
plan. A total of 124 Post Offices will be 
converted to Post-in-shops over a 
three-year period, of which 35 were 
converted in 2008.

< Customer satisfaction with the total 
service network was measured at 84% 
in the 4th quarter, an improvement of 
1-percentage point from autumn 2007  

mail IT

MNOK
2008 2007 Change  

08 - 07
Change 

%

Operating 
revenues

13 107 12 841 266 2,1

EBITDA 357 737 -380 -51,6

EBITDA margin 2,7% 5,7% -3,0 -

logistics
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Segment

18

mail ITlogistics

Ácargo

Á thermo 

Áexpress

Áparcels 

Áwarehousing

logistics
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Key figures 

< Increased operating revenues and 
result compared with last year as 
a consequence of acquisitions, 
high volumes for packages and 
goods, and production 
improvements 

< Operating revenues from 
international operations amounted 
to MNOK 4 909 (37% of segment 
revenues) compared with MNOK   
4 009 (33%) in 2007

< Acquisitions in 2008:

ï Combitrans AB

ï Emdal Transport & Spedisjon 
AS

ï PNL (remaining 50%)

ï Lähettiryhmä OY

ï Nor-Cargo UK (new in Q4)

19

mail IT

MNOK
2008 2007 Change 

08 - 07

Change 

%

Operating 
revenues

13 409 12 330 1 079 8,8%

EBITDA 878 711 167 23,5%

EBITDA margin 6,5% 5,8% 0,7 -

logistics
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Segment

20

mail IT

Áoperations

Á infrastructure

Ásolutions

Áconsulting services

IT

logistics
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Key figures

< The increase in operating revenues of 13% was 

mainly due to a large volume of new contracts, a 

high invoicing level in consultancy and 

acquisitions 

< Organic growth in 2008 amounted to 9% 

compared with 5 % in 2007

< ErgoGroup entered into contracts with a total 

value of  MNOK 3 070 in 2008, including:

ï 5-year service agreement with Securitas

ï 5-year service and support agreement with Petoro

ï 3-year service agreement with Lindorff

ï 6-year agreement with NAV as supplier of network 
services and hardware

ï 3-year agreement for the supply and operations of 
Choice hotels IT-solutions

ï Framework agreement with Helse Sør-Øst

< As a part of its focus on off-shoring, ErgoGroup 

increased its ownership share in the Indian IT-

company ION Solutions to 51% in January 2009. 

The company has 65 employees. 

21

mail ITlogistics

MNOK
2008 2007 Change 

08 - 07

Change 

%

Operating 
revenues *

5 689 5 031 658 13,1%

EBITDA 704 559 145 25,9%

EBITDA margin 12,4% 11,1% 1,3 -

* As of September 2008, Ergo Group changed the accounting 
principle for the booking of telephony revenues from the gross to 
the net method. The figures for earlier periods in 2007 and 2008 
have been restated accordingly.
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Future focus areas

< The future level of earnings will continue to be 
affected by the economic downturn, the fall in 
volumes for addressed mail products, mail 
advertising and bank transactions as well as a 
generally weakened market

< Both short-term and long-term measures have 
been implemented through the efficiency-
improvement-programme òSpinnakerò, including:

ï high-tech sorting terminal at Robsrud, South-East 
Norway and new technology

ï cost efficiency programme for administrative 
functions

ï Implementation of a group productivity system

< Continued focus on the development of Nordic 
positions and customer services

< Specific measures are implemented in the focus 
areas HMS, environment and climate

< Payment for unprofitable postal services 
(government funding)
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