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Financial highlights 

!Operating revenues in 2009 were MNOK 1 549 (5,4 
%) lower than in 2008, mainly as a result of 
declining volumes and a lower level of activity 
caused by the economic downturn 

!Fourth quarter operating revenues amounted to 
MNOK 6 968, a decrease of MNOK 940 (11,9%) 
compared with fourth quarter 2008 

!Earnings before non-recurring items and write-downs 
MNOK 1 021 for 2009, an increase of MNOK 338 
compared with 2008 

!Earnings before non-recurring items and write-
downs were MNOK 373 in the fourth quarter 2009, 
an improvement of MNOK 35 compared with the 
same period in 2008 

!Spinnaker profitability measures have had an 
accumulated effect of approximately MNOK 1 250 as 
of 31.12.2009.  Further measures are being 
implemented in order to adapt costs to declining 
volumes and lower market activity, particularly in the 
Mail and Logistics segments 
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Important events 
!As a result of the fall in volumes in the letter market and increased 

competition within parcels and freight, it has been decided  to 
reorganize the terminal structure in Norway 

!This includes having fewer sorting depots for letters, the introduction 
of new sorting technology to increase efficiency and the co-
localization of package and goods terminals 

!On 29 January His Majesty King Harald opened Norway PostÕs new 
South-east Norway terminal. The terminal is a world class facility in 
terms of technology and mail production 

!The Oslo municipal board approved the new zoning plan for Alnabru  
on 17 February. Norway Post can now start planning for the co-
localization of its logistics operations in this area 

!A new train solution between Norway and Europe for groupage /part 
load and thermo services was started in the fourth quarter  

!The new train travels between Oslo and Rotterdam and is a new, fast 
and environmentally-friendly solution for the transport of fresh high 
quality products to the continent 

!Bring Citymail  Denmark was closed down as at 31.12.09 

!It has been decided to modernise the post offices run by Norway Post 
over a three year period in order to meet changing customersÕ 
needs.  

!Delivery quality for overnight A-mail was 88,3% for 2009,  the best 
ever result 
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Average annual revenue growth of  5,2% (Q4 2005 Ð Q4 2009) 

2005 2006 

Operating revenues per quarter in MNOK  

2007  2008  2009 
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Operating revenues from foreign subsidiaries 

  From Q4 2001 until Q4 2009, Norway PostÕs 

foreign operations had an average increase in 

operating revenues of 33.3% 
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Revenue growth 1990 Ð 2009 
(External operating revenues per segment)  

Mrd NOK 

17% 

37% 

46% 

Revenue growth 

Logistics 

!  Revenue: 12,5 mrd . NOK 

!  Number of employees: 4 263 

Mail 

IT 

Logistics 
IT 

! Revenue: 4,5 mrd. NOK 

! Number of employees : 3 608 

Mail 

!  Revenue: 10,0 mrd. NOK 

! Number of employees : 16 026 

2009 
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EBIT before non-recurring items and  
write-downs per quarter 
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Profit and Loss  
Q4   

2009 
Q4    

2008 
Change MNOK 

Year 
2009 

Year 
2008 

Change 

6 968 7 908 -940 Operating revenues 27 114 28 663 -1 549 

608 571 37 EBITDA*  1 959 1 589 370 

373 338 35 

EBIT before non-

recurring items and 

write-downs * 

1 021 683 338 

195 169 26 Write-downs 372 169 203 

-28 28 Negative goodwill taken to 

income 

-29 29 

141 203 62 Non-recurring losses / 

(gains) 

166 182 16 

36 -6 42 EBIT 482 361 121 

-110 -89 -21 Net financial items -289 -253 -36 

-74 -95 21 Net earnings before 

taxes 

193 108 85 

* Incl. rebranding costs for Posten and Bring of MNOK 62 in 2009 vs. MNOK 221 2008 
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Key figures 

! Investments in 2009 amounted to 
MNOK 1 406, a decrease of MNOK 
749 compared with 2008  

! Net debt/EBITDA-factor was 1.1**  

 (2008: 1.8) 

! As of 31.12.2009, Norway PostÕs 
long-term liquidity reserve, 
consisting of market investments 
and unused drawing rights, 
amounted to MNOK  
4 796 compared with MNOK 4 408 
at the same date last year 
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*    Moving 12 month average 
** Net interest-bearing liabilities  MNOK 2 186 and 12 month moving      

EBITDA  MNOK 1 959 

MNOK 
Year 

2009 

Year 

2008 

Total capital 18 367 19 516 

Equity 5 218 5 160 

Interest-bearing liabilities 4 120 4 763 

Equity ratio (%) 28,4 26,4 

Debt ratio (net) 0,4 0,6 

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

11,3 9,9 

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

4,0 3,2 
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Quality development   
(moving 12 month average)  

! Delivery quality for overnight 
A-mail was 88.3% in 2009 
compared with 87.1% in 
2008 

! In Q4 Norway Post achieved 
a delivery quality for 
overnight A-mail of 86.5%, 
compared with 86.1% for the 
same period in 2008  
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Licence  requirement  
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Delivery quality, moving 12 month average 
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group  

mail  logistics  IT  

Segment structure for Norway Post Group 
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-569 

-760 

-214 

External operating revenues per segment 
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Logistics Mail IT 

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

-5,4% 

-5,7% 

-4,5% 

37 % 37 % 

46 % 46 % 

17 % 17 % 

2009 2008 
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EBIT per segment  
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Segment  
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! Letter mail 

! Banking services 

! Dialogue services 

mail 

mail IT logistics 
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Volume development  

16 

% change pa. 2005 2006 2007 2008 2009 

Mail Norway Post Group 2,9 4,1 -1,3 -0,8 -10,6 

Mail Posten Norge  AS 2,7 3,7 -2,4 -3,3 -11,6 

A and B mail 
(Posten Norge  AS) 

-5,5 -0,9 -0,3 0,7 
-10,1 

Direct Mail* 
(Posten Norge  AS) 

10,7 5,5 -4,2 -6,2 -13,7 

*    Addressed and unaddressed direct advertising mail 

Mail products  

! Unaddressed advertising mail accounted for 42.8% of the parent company mail volumes in 2009, 
compared with 44.8% in 2008 

mail IT logistics 
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Key figures  
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mail IT 

MNOK 2009 2008 Change  
09 - 08 

Change  
% 

Operating 
revenues 

12 519  13 107  -588 -4,5 

EBITDA 1 039  360  679 188,6 

EBITDA margin 8,3% 2,7% 5,6 

logistics 

!Total letter volume in Norway in 2009 was 12 
% lower than in 2008, as a result of 
increased electronic substitution and the 
economic downturn 

!Government procurements and cost-cutting 
measures in the Spinnaker programme, 
including the new post office structure, more 
effective administrative functions, reduced IT 
cost and the implementation of the GroupÕs 
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 ceased postal 
delivery from 1.1.2010  

!As of 31 December 2009, 95 out of 124 post 
offices have been converted into Post-in-
shops. The conversion has been well 
received by the customers. Norway Post has 
also decided to modernize its remaining post 
offices over a three year period in order to 
meet changing customerÕs needs 
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Segment  
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mail IT logistics 

! Cargo 

! Thermo  

! Express 

! Parcels  

! Warehousing   

logistics 
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Key figures  
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mail IT 

MNOK 2009 2008 Change  
09 - 08 

Change  
% 

Operating 
revenues 

12 659  13 409  -750 -5,6 

EBITDA 690  880  -190 -21,6 

EBITDA margin 5,5% 6,6% -1,1 

logistics 

!Operating revenues in 2009 were 5,6% lower 
than in 2008, as a result of the effects of the 
economic downturn on volumes and pressure 
on prices in the market. Acquisitions from 
previous years could only partly compensate 
for the decline in revenues 

!The decline in volumes was greatest in 
groupage /part load and express services 

!Total revenues for the Logistic segmentÕs 
operations outside of Norway for 2009 
amounted to MNOK 4 848, which comprised 
38.3% of total revenues 

!The segmentÕs development in earnings is 
affected by lower volumes, however significant 
cost reductions were realised in 2009 and 
further measures are being evaluated in line 
with changes in the economic conditions 

!A new train solution between Oslo and 
Rotterdam was started in the fourth quarter of 
2009 and is a fast and environmentally-
friendly solution for the transport of fresh high 
quality products 
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Segment 

20 

mail IT 

! Operations 

! Infrastructure 

! Solutions 

! Consulting services 

IT 

logistics 
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Key figures mail IT logistics 

MNOK 2009 2008 Change  
09 - 08 

Change  
% 

Operating 
revenues 

5 214  5 689  -475 -8,3 

EBITDA 545  704  -159 -22,6 

EBITDA margin 10,5% 12,4% -1,9 

! Operating revenues in 2009 were 8.3% lower than 
in 2008, mainly due to the economic downturn in 
the Swedish market and lower revenues from 
Norway Post. ErgoGroupÕs sales to Norway Post 
comprised 13% of the companyÕs total revenues in 
2009, compared with 16% in 2008 

! ErgoGroup has entered into contracts with a total 
value of MNOK 3 589 in 2009, an increase of 
MNOK 519 compared with 2008 

! The operating result was negatively affected by 
the economic downturn in the Swedish market as 
well as the effects of renegotiated prices on a 
large outsourcing contract and delays in a roll-out 
project  

! The improvement-  and restructuring  programme 
in the Norwegian area for operational services was  
intensified during the second half of 2009 , with a 
goal of gradually regaining profitability in this area 
over a period of two years 

! The  Norwegian divisions within solutions and 
application services had good margins in 2009  
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Future focus areas  
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! The GroupÕs earnings development is expected to 
continue to be negatively affected by the economic 
downturn. At the same time, profitability challenges 
within the Post segment will continu e to increase as 
a result of a continuing fall in volumes  

! The Spinnaker profitability programme continues to 
give good results  and other measures will be taken 
in order to adapt resources to marked development. 
Future focus areas within  Spinnaker will consist of, 
among others  

Ð! Restructuring  within the terminal structure 

Ð! New technology and increased automation 

Ð! Expansion of the group productivity system 
based on lean philosophy 

! Continuous efforts are being made in the area of 
HSE, environment and climate.  


