@

Norway Post - Half year report

1st half-year 2009



Highlights

Operating revenues in the first half year were MNOK 271 (1,9 %)
lower than for the same period last year, mainly due to the economic
downturn

Second quarter operating revenues amounted to MNOK 6 864, a
decrease of MNOK 351 (4.9 %) compared to second quarter 2008.
Second quarter revenues were negatively affected by Easter being in
March in 2008 and April in 2009

In the revised National Budget, the Government granted funds
totalling MNOK 518 for the government procurement of unprofitable
postal and banking services in 2009

As of 30 June 2009, MNOK 259 was booked to operating revenues

Earnings before non-recurring items and write-downs for the first half
year 2009 were MNOK 381, an increase by MNOK 70 compared to the
previous year

Earnings before non-recurring items and write-downs were MNOK
291 in the second quarter 2009, which is MNOK 53 higher than in the
second quarter 2008

Delivery quality for overnight A-mail was 89.6 % in the second
quarter 2009, 2.4 percentage points above Q2 2008, which is the
best result since measuring began in 1999

During the second quarter, Norway Post implemented new pension-
and personal insurance plans, which will reduce annual costs by
approximately MNOK 100 from 2010

Spinnaker profitability measures have resulted in an accumulated
improvement of MNOK 550 since 1 January 2008, of which
approximately MNOK 300 are in the current year
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Average annual revenue growth of 8.6% (Q2 2005 - Q2 2009)
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Operating revenues per quarter in MNOK

* 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



- Operating revenues

Operating revenues from foreign subsidiaries
increased by MNOK 182 (5%) from first half year
2008, and accounted for 26.4 % of the Group’s
revenues (24.6% in the same period last year)
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From the second quarter 2001 until the second

quarter 2009 Postens foreign operations have had

an average increase in operating revenues of 35.0%
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- EBIT before non-recurring items and
write-downs per quarter
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EBIT before non-recurring items and write-downs per quarter in mill. kroner

*  Branding costs
** EBIT before branding costs, non-recurring items and write-downs
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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. rebranding costs for Posten and Bring of MNOK 221 in 2008 (MNOK 18 in Q2 2009 vs. MNOK 12 in Q2 2008)
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= Investments in the first half year 2009
amounted to MNOK 663, a decrease of
MNOK 381 compared to 2008

= Net debt/EBITDA-factor was 2,1**
(Q2 2008: 1,3)

= As at 30.06.2009, Norway Post’s long-
term liquidity reserve, consisting of
market investments and unused
drawing rights, amounted to MNOK
4 846 compared with MNOK 3 605 at
the same date in 2008

* Moving 12 months average
** Net interest-bearing liabilities MNOK 3 567 and 12 month moving
EBITDA MNOK 1 678
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(moving 12 month average)

Delivery quality for over
night A-mail was 89.6% in
the second quarter 2009
compared with 87.2% in
the second quarter 2008.
This is the best quarterly
result since measurements
began in 1999

In the first half year
Norway Post achieved a
delivery quality for over
night A-mail of 88.5%, an
improvement of 1.7
percentage points
compared to the first half
year 2008

Quality development
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Segment structure for Norway Post Grouop
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Change 2008 - 2009 in MNOK and %6 Share of external revenues in %
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Mail products

YTD
2009
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m Unaddressed mail advertising accounted for 47.8% of the parent company mail volumes in the first
half year 2009, compared with 52% in 2008

* Addressed and unaddressed direct mail advertising
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= Total letter volumes in Norway in the first
half year 2009 was 14 % lower than in
2008, due to increased substitution and the
general economic downturn. The fall in
volumes was greatest for the advertising
products

= Revenues in the first half year include
government procurements (MNOK 259)

= Earnings development is positively affected
by the effects of the Spinnaker programme
and other cost-cutting measures, including
the new post office structure, more effective
administrative functions and the
implementation of the Group’s productivity
system based on the “lean-philosophy”

= The distribution of unaddressed mail
advertising on Fridays and Saturdays has
been stopped. This measure will generate
MNOK 70-80 in cost savings

= Bring Citymail Sweden has also implemented
cost-cutting measures to compensate for the
effects of the general economic downturn

= The conversion of the post office network is
proceeding according to plan. By 30 June
2009 73 out of 124 post offices have been
converted into Post-in-shops
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& Key figures

In the first half year 2009 operating
revenues decreased by 1.7 %
compared with last year, as a result
of the economic downturn

The decline in volumes is greatest
within B2B parcels, groupage and
part load and express services

The total revenues for the Logistic
segment’s operations outside of
Norway for the first half year 2009
amounted to MNOK 2 400, which
comprised 38.1% of total revenues

The development in earnings is
affected by lower volumes and
reduced utilization of capacity.
Significant cost reductions have
been realised so far this year, and
further measures are being
evaluated in line with changes in the
economic conditions
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W Key figures

= Operating revenues in the first half year
2009 were 5.6 % lower than in 2008,

mainly due to the economic downturn in
the Swedish market
m Operations outside of Norway are mainly -----
located in Sweden and comprised 27% of ----
total revenues

= The operating result was negatively -----

affected by the effects of the economic

* As of September 2008, Ergo Group changed the accounting

downturn and the effect of renegOtiated principle for the booking of telephony revenues from the gross to
service contracts the ngt_ mlethod. The figures for earlier periods have been restated
accordingly

= ErgoGroup entered into contracts with a E
total value of MNOK 1 705 in the first half N\ gysteam  3EXK
year 2009, an increase of MNOK 252 : — =L NN
compared to the same period last year E

= ErgoGroup’s improvement programmes,
which were started in 2008, are continuing
and reinforced throughout 2009
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Future focus areas

The general economic downturn will continue to
affect results for all segments
- A fall in volumes and increased competition
in the Post and Logistics segments

- Increased pressure on prices and profitability
in the IT segment

The Spinnaker profitability programme was
started in 2008, and additional measures are
being put into place to adapt costs to a falling
level of activity. Spinnaker includes, among
other things,
— Building of the high-tech South East Norway
sorting terminal

- Implementation of a ?roup productivity
system based on the lean-philosophy

- New technology and increased automation

Specific measures continue to be implemented
in the focus areas HMS, environment and
climate

In the revised National Budget, the
Government granted funds totalling MNOK 518
for the procurement of unprofitable postal and
banking services in accordance with the licence
agreement
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