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Highlights

< Operating revenues as of the third quarter 2009 were MNOK 610 (2.9 %) 
lower than for the same period last year, mainly as a result of declining 
volumes and a lower level of activity caused by the economic downturn

< Third quarter operating revenues amounted to MNOK 6 350, a MNOK 339 
(5.1 %) decrease compared with third quarter 2008

< In the revised National Budget, the Government granted funds totalling 
MNOK 518 for the government procurement of unprofitable postal and 
banking services in 2009. Of this amount, MNOK 369 were booked to 
operating revenues as of 30 September 2009

< Earnings before non - recurring items and write -downs as of the third  quarter 
2009 were MNOK 647, an increase of MNOK 302 compared with 2008

< Earnings before non - recurring items and write -downs were MNOK 267 in the 
third quarter 2009, an improvement of MNOK 233 compared with the same 
period in 2008

< Spinnaker profitability measures have had an accumulated effect of 
approximately MNOK 800 as of the third quarter.  Further measures are 
being implemented in order to adapt costs to declining volumes and lower 
market activity, particularly in the Mail and Logistics segments

< Norway Post is adapting to decreasing volumes by implementing further 
measures within the terminal structure, including fewer sorting depots for 
letters, new sorting technology and co - localisation of package and goods 
terminals

< Delivery quality for overnight A -mail was 89.2% in the third quarter 2009, 
which is the best third quarter result in the history of quality measurement
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Operating revenues per quarter
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Average annual revenue growth of 7.9% (Q3 2005 ïQ3 2009)

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

2009
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Operating revenues from foreign subsidiaries

From third quarter 2001 until third quarter 2009, 

Norway Postôs foreign operations had an average 

increase in operating revenues of 34.8%

4

ÁOperating revenues in MNOK

+23% +7%
+51%

+20%

+141%

+50%

+20%

Operating revenues from foreign subsidiaries  

increased by MNOK 122 (2.3%) from third quarter 

2008, and accounted for 26.7 % of the Groupôs 

revenues (25.3% in the same period last year)

+2%
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EBIT before non - recurring items and 
write -downs per quarter
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2005 2006 2007

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

2008 2009

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

99 **

172**

422**

309**

138*

84*

9*

18*
276**



Profit and Loss  

Q3    
2009

Q3    
2008

Change MNOK
YTD

2009

YTD

2008
Change

Year

2008

6 350 6 690 -339 Operating revenues 20 146 20 756 -610 28 663

503 259 244 EBITDA * 1 351 1 018 333 1 589

267 34 233
EBIT before non - recurring

items and write - downs *

647 345 302 683

50 -50 Write -downs 176 -177 169

Negative goodwill taken to 

income
-1 1 -29

27 -3 -30 Non - recurring losses / ( gains ) 25 -21 -46 182

189 36 153 EBIT 446 367 79 361

-50 -57 7 Net financial items -178 -164 -14 -253

139 - 20 159 Net earnings before taxes 267 203 64 108

* Incl. rebranding costs for Posten and Bring of MNOK 221 in 2008 (MNOK 36 as of Q3 2009 vs. MNOK 138 as of Q3 2008)
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Key figures

< Investments as of third quarter 2009 

amounted to MNOK 913 , a decrease of 

MNOK 832 compared with the same 

period in 2008 

< Net debt/EBITDA - factor was 1.6** 

(Q3 2008: 1.9)

< As of 30.09.2009 , Norway Postôs long-

term liquidity reserve, consisting of 

market investments and unused 

drawing rights, amounted to MNOK 

4 568 compared with MNOK 3 724 at 

the same date last year

7

*  Moving 12 month average
** Net interest -bearing liabilities MNOK 3 107 and 12 month moving      

EBITDA MNOK 1 922

MNOK
YTD  

2009

YTD   

2008

Year
2008

Total capital 17 712 18 826 19 516

Equity 5 286 5 343 5 160

Interest -bearing liabilities 4 065 5 137 4 763

Equity ratio (%) 29,8 28,4 26,4

Debt ratio (net) 0,6 0,6 0,6

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

11,5 9,6 9,8

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

3,4 2,3 3,2



Employees

25 283

175 1 464

23 994

15000
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25000
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Group 30.09.08 Acquisitions Net reduction of employees Group 30.09.09
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The profitability programme ôSpinnakerô 
was started early in 2008

The programme encompasses a range of 
profitability projects, including

Lean - the group productivity system
New technology ïnew IT infrastructure 
and increased automation
Staff and support project ïreduction of 
370 FTEs
Purchasing project designed to reduce 
purchase costs
Restructuring of the Post Office 
network, including reduced areas and 
more efficient processes
Restructuring of the terminal network

Target: MNOK 2 300 by 2012

As at Q3 2009, a total of ca MNOK 800 has 
been realised since the start of the 
programme



New terminal structure in Posten

< Sorting of addressed mail and unaddressed mail advertising will be handled by fewer 

terminals 

ï New sorting technology will replace manual routines and old machines in the 
terminals, to increase both efficiency and profitability

ï Increased sharing of locales for Mailôs package terminals and Bring Logisticsô cargo 
terminals

< The terminals in Stokke, Kristiansand, Molde, Ålesund and Tromsø will be affected

ï The mail advertising centre in Kristiansand will move to Stokke, and Mailôs package 
sorting terminal will be incorporated with the new Bring Logistics terminal in 
Kristiansand

ï Letter production in Ålesund will move to Molde during the first half year 2010. 
Sorting of mail advertising in Molde will move to Ålesund until 2012. Package 
production will continue in Ålesund, with a view to a shared centre with Bring Logistics 
from 2012

ï Tromsø will get new, modern sorting equipment for advertising in order to increase 
efficiency

< As a result of the completion of the South -east sorting terminal, changes for South Eastern 

Norway are being considered.  The results of this work are expected during Q1 2010.
29/10/2009 10
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Quality development
(moving 12 month average)

< Delivery quality for 

overnight A -mail was 

88.7% as of third quarter 

2009 compared with 87.4% 

in 2008

< In the third quarter Norway 

Post achieved a delivery 

quality for overnight A -mail 

of 89.2%, compared with 

88.7% in 2008. This is the 

best third quarter result in 

the history of quality 

measurement

11

1999 2004 2005 2006

Licence requirement

2007

Delivery quality, moving 12 month average

2003200220012000 2008
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group 

mail logistics IT 

Segment structure for Norway Post Group
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-198

-329

-60

External operating revenues per segment
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LogisticsMail IT

Share of external revenues in %Change 2008 - 2009 in MNOK and %

-2,6%

-3,4%

-1,8%

37 % 37 %

46 % 47 %

17 % 16 %

YTD 2009 YTD 2008
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Segment
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Á Letter mail

Á Banking services

Á Dialogue services

mail

mail ITlogistics
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Volume development
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* Addressed and unaddressed direct mail advertising

Mail products

< Unaddressed mail advertising accounted for 41.8% of the parent company mail volumes as of third 
quarter 2009, compared with 44.8% in 2008

mail ITlogistics

% change pa. 2005 2006 2007 2008
YTD

2009

Mail Norway Post Group 2,9 4,1 -1,3 -0,8 -12,2

Mail Posten Norge AS 2,7 3,7 -2,4 -3,3 -13,5

A and B mail
(Posten Norge AS)

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

Direct Mail*
(Posten Norge AS)

10,7 5,5 -4,2 -6,2 -18,0
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Key figures 
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mail IT

MNOK YTD
2009

YTD
2008

Change  
09 - 08

Change 
%

Operating 
revenues

9 306 9 511 -205 -2,2

EBITDA 814 323 491 152,0

EBITDA margin 8,7% 3,4% 5,3 -

logistics

< Total letter volume in Norway as of 30 
September 2009 was 13.5 % lower than in 
2008. The reduction was greatest within A -
mail

< Revenues as of the third quarter include 
government procurements of MNOK 369 

< Cost -cutting measures in the Spinnaker 
programme, among others the new post 
office structure, more effective 
administrative functions, reduced IT cost and 
the implementation of the Groupôs 
productivity system have affected results 
positively

< Bring Citymail Sweden has implemented 
cost -cutting measures to compensate for the 
effects of the economic downturn, which has 
been especially hard on the Swedish 
marked. Bring Citymail Denmark has also 
implemented extensive measures to increase 
profitability

< As of 30 September 2009, 84 out of 124 
post offices have been converted into Post -
in -shops. The conversion has been well 
received by the customers



17

Segment
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mail ITlogistics

ÁCargo

ÁThermo 

ÁExpress

ÁParcels 

ÁWarehousing

logistics
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Key figures 
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mail IT

MNOK YTD 
2009

YTD 
2008

Change 

09 - 08

Change 

%

Operating 
revenues

9 441 9 761 -320 -3,3

EBITDA 457 670 -213 -31,8

EBITDA margin 4,8% 6,9% -2,1 -

logistics

< Operating revenues as of third quarter 2009 
decreased by 3.3% compared with last year, 
as a result of the economic downturn. 
Acquisitions from earlier periods could only 
partly compensate for the decline in revenues

< The decline in volumes was greatest in B2B 
package products, groupage/part load and 
express services, especially in the 
international market

< Total revenues for the Logistic segmentôs 
operations outside of Norway for the first 
three quarters of 2009 amounted to MNOK    
3 634, which comprised 38.5% of total 
revenues

< The segmentôs 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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Segment
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mail IT

ÁOperations

Á Infrastructure

ÁSolutions

ÁConsulting services

IT

logistics


