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Message from the CEO 

Posten delivered good results in a declining e -commerce market. Uncertainty characterised the 

quarter and affects future market prospects.  

In the last two years, the Corona pandemic has dominated the development in the Norwegian and 

international econom ies. 2022 started with a lock down before society could be reopen ed after 

the Corona pandekga, Psqqg_Āq glt_qgml md Sipaine and the ongoing acts of war have reduced the 

prospects of economic growth and intensified the challenges within the raw material and fin ance 

markets, supply chains and international transport.  

Adjusted operating profit in the first quarter 2022 was MNOK 144 , compared with MNOK 427 

last year. The first quarter 2021 was a  historic ally  good quarter as Covid-19 led to  record -high 

volumes within e-commerce. In the first quarter 2022 , we achieved weak growth in a falling e -commerce market. In addition to 

volume effects, the result was affected by a shift  towards services with lower margins and increased energy and transport costs.  

On 17 January, we celebrated our 375 th  anniversary - rfc amslrpwĀq mjbcqr amkn_lw, Qglac /425* NmqrclĀq k_gl r_qi f_q `ccl rm

deliver  to households and businesses. 

In the first quarter, we continued our targeted  efforts and development to realise rfc EpmsnĀq rfpccmain strategic  goals:  

Rfc asqrmkcpqĀ dgpqr afmgac 

In a turbulent market situation, we delivered high quality and developed the range of services. The result was increasingly more 

satisfied and loyal customers.  Customer loyalty measured by the Net Promotor Score (NPS) showed good progress and was 54,1 

in the first quarter compared with 53,6 in the first quarter 2021.  

We will  invest in increased capacity and effectiveness in the logistics network. A site has been purchased in Moss to realise 

building plans for a new, large terminal from 2025.  

NmqrclĀq Afpgqrk_q kmtgc ǔUfcl F_ppw kcr Q_lr_Ǖ u_qcrowned the best advertising film of the year as the winner of Gullfisken 

2021 , and we received the honorary award Gullblyanten.  

Leading in technology and innovation  

Once again, in 2021, Posten was named the most innovative company by the innovation magasine InnoMag. The jury emphasised 

NmqrclĀq amlrglsmsqflow of new innovations in addition to efforts on sustainable development.  

In the first quarter, we extended our Nordic offering with , to take one example, the B2C-qcptgac ǔRcbgpcarǕ ufcpc rfcrecipient 

can easily redirect a parcel delivery whilst it is under  way. 

Best in sustainable value creation  

CspmncĀq j_pecqr `p_lb qrsbw ml qsqr_gl_`gjgrw*the Sustainable Brand Index, showed that Norwegians consider Posten to be  the 

most sustainable brand within the pa rcel and logistics industry . Bring came second in the same study. 

The change to electric vehicles continues . 177 new electric vans will replace  diesel mail vans, and in the first quarter an 

agreement was signed with Volvo for the purchase of heavier electric vehicles.  

Rfc EpmsnĀq k_gl em_jqwere made possible by competent and engaged employees.  Rfc EpmsnĀq _argtgrwwas high and the market 

was affected by large  changes, and the organisation demonstrated its ability to cope with  this in a good manner. Absence due to 

sickness as a 12 monthsĀ trend incre ased to 6,5 percent  in March as a consequence of high Corona-related absence. The number 

of personal injuries declined and the /0 kmlrfqĀinjury frequency  (H2) continued its positive development , falling  to 8,0 in March.    

Once again, I wish to thank to  all employees  for their great efforts.  

Tone Wille /  Group CEO  
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Main features

Rfc EpmsnĀqrevenue in the first  quarter  2022 was MNOK 5 637 , a reduction  of 6,0 percent compared with the first  quarter  2021. 

Frigoscandia Sverige, sold at the end of 2021, had a turnover of MNOK 567 in the first quarter 2021. Organic growth in the first 

quarter  2022  was 3,6 percent. Adjusted operating profit in the quarter  was MNOK 144 , a decline  of MNOK 283 compared with 

the first quarter 2021 .  

The Logistics segmentĀqresult in rfc dgpqr os_prcp 0.00 bcajglcb amkn_pcb ugrf j_qr wc_pĀq pcampb os_prcp, ?shift  towards 

services with lower margins, in addition to increased energy and transport costs, affected the result for the first quarter 2 022.  

The Mail segmentĀq volume for addressed mail  decline d as expected  in the first quarter 2022 . The negative volume fall was partly 

offset by improved profitability from the restructuring of  the mail network and growth in the service ǔLmpecqn_iiclǕ. 

The operating result (EBIT) in the first quarter  2022  was MNOK 106, a reduction  of MNOK 320  compared with  the first quarter 

2021.  

The financial result in the first quarter 2022  fell  by MNOK 41 compared with the first quarter 2021. The reduction was mainly due 

to unrealised losses on fund investment s as a consequence of the fall  in the finance markets.   

Rfc EpmsnĀq npmdgr `cdmpc r_v u_q KLMI73 in the first quarter 2022, a reduction of MNOK 361 compared with the same period in 

2021. Profit after tax was MNOK 56, a reduction of MNOK 297  compared with  the same period in 2021 . 

Return on equity (ROE) in the f irst quarter 2022  was 10,2 percent, a reduction  of 10,5 percentage points compared with  the same 

period in 2021. Return on invested capital (ROIC)  in the first quarter 2022  was 12,9 percent, a reduction  of 4,5 percentage 

points compared with  the first quarter 2021 . 

Profit development (unaudited)  

Q1 Q1     Year 

2022 2021       2021 

5 637  5 999  Revenue     24 716  

473  729  EBITDA     2 765  

144  427  Adjusted operating profit      1 525  

106  426  Operating profit (EBIT)      1 462 

(34)  7 Net financial items      (109) 

73 434  Profit before tax      1 352  

56 353  Profit after tax      1 058  
Alternative performance measures applied in the quarterly  report are described in the appendix to the report      
See condensed financial statement s      

 

Key financial figures (unaudited)  

    Q1 Q1 Year 

        2022  2021 2021 

Adjusted profit  margin   % 2,6 7,1 6,2 

Operating profit (EBIT) margin  % 1,9 7,1 5,9 

Equity ratio     % 39,0 39,6 39,7 

Return on invested capital/ROIC * % 12,9 17,4 16,4 

Return on equity (after tax) * % 10,2 20,7 14,5 

Net interest -bearing debt  (receivable)    3 104  1 236  2 376  

Investments, excluding acquisitions    226  191  1 062  
Alternative performance measures applied in the quarterly report are described in the appendix to the report      
*Last twelve months        
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Balance sheet (unaudited)  

     31.03 31.12  

     2022 2021 

ASSETS           

Non-current assets        11 522  11 266  

Current assets       7 107  7 077  

Assets       18 628  18 342  

EQUITY AND LIABILITIES 
 

      

Equity       7 260  7 273  

Provisions for liabilities  
 

  782 725 

Non-current liabilities        4 023  4 195  

Current liabilities        6 563  6 149  

Equity and liabilities  
 

  18 628  18 342  

 

The increase in non-current assets was mainly due to increased right -of -use assets due to new leasing agreements, in addition to 

investments in terminals, machinery and IT related projects. This was partly offset by a reclassification to current assets of  

financial instruments due in one year.   

The change in current assets was affected by an increase  in other current receivables  and the reclassification of financial 

instruments, which was to some degree offset by reduced trade receivables.   

The reduction  in non-current liabilities was mainly due to the reclassification  of a loan in Japanese yen and financial instruments 

due within  one year to current liabilities. This was partly offset by an increase in long -term lease obligations.  

Current  liabilities increased primarily as a consequence of new certific ate loans, increased overdrafts  and the reclassification of 

loans and related financial instruments to current  liabilities. This was partly off set by reduced trade payables and provisions fo r 

taxes and charges.  
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Cash flows (unaudited)  

Q1 Q1     Year 

2022 2021       2021 

14 181  Cash flows from operating activities      1 837  

(290)  (161) Cash flows used in investing activities      (1 189 ) 

291  (406 ) Cash flows used in financing activities      (1 823 ) 

15 (387)  Change in liquid assets     (1 175)  

3 448  4 680  Liquid assets at the beginning of the period     4 680  

(36)  (68)  Currency differences     (57)  

3 426  4 225  Liquid assets at the end of the period incl. held for sale      3 448   
((47)  Liquid assets classified as held for sale      

3 426  4 178  Liquid assets at the end of the period      3 448  

 

Cash flows from operating activities were MNOK 14 in the first quarter 2022, mainly due to the positive operating result before 

depreciation. Reduced trade receivables and increased other current liabilities contributed on the positive side, whereas p aid 

taxes, increased other  receivables  and reduced trade payables, provisions and public duties  payable reduced the cash flows.  

The negative net cash flows from investing act ivities  of MNOK 290 in the first quarter 2022   were primarily a result of net 

investments in operating equipment . The Group also acquired the property companies Kongsåsen Eiendom AS and Posten 

Eiendom Borgeskogen AS (formerly Kongsåsen Eiendom I AS) in addition to 34 percent of the shares in Borlaug & Brosvik 

Transport AS in the first quarter.    

Cash flows from financing activities amounting to MNOK 291 in the first quarter 2022 were mainly due to increased overdrafts 

and a new certificate loan, partly offset by ordinary instalments on leasing obligations.
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Market and development per segment (unaudited)  

LOGISTICS  

The segment comprises the divisions E-Commerce and Logistics in addition to International Logistics. Holdings & Ventures also 

report s as part of the segment. Division E-Commerce and Logistics is responsible for all standardised parcel products for e -

commerce customers, in addition to groupage and part loads, warehouses in Norway and the service area home deliveries in the 

Nordics. Division International Logistics is responsible for industrial direct freight and industry solutions for manufacturi ng and 

offshore customers. Holdings & Ventures shall maximise the value of portfolio companies and venture investments in the Nordics .

Q1 Q1     Year 

2022 2021       2021 

4 472  4 715  Revenue     19 952  

447 563  Operating profit before depreciation (EBITDA)      2 308 

228  361  Adjusted operating profit      1 477  

228  361  Segment operating profit (EBIT)      1 415  

 

Rfc Jmegqrgaq qcekclrĀqrevenue declined  by MNOK 243  (5,2 percent)  in the first quarter 2022 compared with the first quarter 

2021 . Frigoscandia Sverige, sold at the end of 202 1, had a turnover of MNOK 567 in the first quarter 2021. Organic growth for 

the Logistics segment in the quarter was 8,3 percent. The market growth for e -commerce was negative in the first quarter 2022, 

but Posten nevertheless increased its parcel volumes by 0,4 percent compared with the first quarter 2021. The market growth in 

the corporate market  is closely tied to the general economic activity, and uncertainty and turbulence  in the market contributed 

to the negative growth of 2,1 percent in the first quarter  2022 dmp NmqrclĀq ampnmp_rc k_picr, 

Adjusted operating profit for the Logistics segment was MNOK 228  in the first quarter 2022, a reduction of MNOK 133 compared 

with the first quarter 2021. The decline in  result s was due to reduced volumes, a shift  towards less profitable services and 

increased energy and transport costs.  

MAIL 

The segment comprises the division Mail. Division Mail is responsible for the traditional postal services in Norway (including those 

requiring a licence) such as flexible services to private customers and addressed and unaddressed mail distribution to the 

corporate market in Norway .  

Q1 Q1     Year 

2022 2021       2021 

1 367  1 468  Revenue     5 620  

79 170  Operating profit before depreciation (EBITDA)      667  

(24)  78 Adjusted operating result      287  

(62)  77 Segment operating  result  (EBIT)     286  

 

The Mail segmentĀq revenue fell by MNOK 101  (6,9 percent)  in the first quarter 2022  compared with the first quarter 2021 , 

mainly caused by  the continued  volume fall in addressed  mail, where the volume fell  by 11,3 percent in the first quarter 2022. 

New customer relationships contributed to increase the volume for unaddressed mail by 20,9 percent compared with the same 

period in 2021.  Norgespakken had positive volume growth of 28,9 percent in the first quarter 2022  compared with  the first 

quarter 2021 . 

Adjusted operating result  for the Mail segment was  negative by MNOK 24 in the first quarter 2022, a reduction  of MNOK 102  

compared with the first quarter 2021. Reduced costs compensat ed for some of the volume decline, and the product 

Norgespakken contributed positively due to volume growth.  

The operating result (EBIT) in the first quarter 2022 was negative MNOK 62, a reduction of MNOK 139  compared with the same 

period in 2021. Other expenses in the first quarter 2022 amounted to MNOK 38, of which MNOK 36 concerned a provision for  

moving the mail production and route clear ance from Bodø and Tromsø to Østlandsterminal  in 2023.  

In the first  quarter 202 2, 91,6 percent of addressed mail was delivered within 3 days,  well above the licence requirement of 85 

percent.   
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Other matters  

HSE 

Workforce

Rfc EpmsnĀq umpidmpac _q _r 1/March 2022  was 12 126  full -time equivalents, a 

reduction of 257  full -time equivalents compared with the same period in 202 1. The 

reduction was mainly due to the sale of Frigoscandia Sverige, to some degree offset 

by increased activity and  the purchase of businesses. The reduction concerned both 

the Logistics  and Mail segments. 

Absence due to sickness and injuries 

NmqrclĀq ambition is to maintain a working environment focusing on health where nobody gets injured or sick as a consequence of 

rfcgp umpi, Rfc EpmsnĀq dmasq ml qwqrck_rga FQC glgrg_rgtcq f_q f_b nmqgrgtc pcqsjrq in the last years. 

In the first  quarter 2022, absence due to sickness in the Posten Group was 8,0 percent, 2,1 percentage points higher than in the 

same period in 2021. The removal of Corona restrictions and  a high infection rate in society contributed to high infection 

numbers, and Corona-related absence due to sickness constituted 1,9 percentage points of the total absence du e to sickness. In 

total, absence due to sickness in the last 12 months was 6,5 percent, 0,5 percentage points higher than at year -end.  

The total number of injuries per million worked hours (H2) as a 12 kmlrfqĀ trend  was 8,0 in March 2022,  a reduction  of  1,3 from 

year-end and a reduction of 0,3 compared with the same period last year. The number of injuries in the quarter declined  from 71 

in the first quarter 2021 to 41 in the first quarter 2022. Targeted work over time and focus on preventive efforts concerning 

injuries have given positive result s. Most injuries occurred in divi sion Nettverk Norge, where several measures have been 

implemented.  

The external environment 

Rfc EpmsnĀq em_j gq rm `c `cqr gl sustainable value creation  in the logistics industry . In spite of considerable growth for Posten in 

2021, the climate  accounts for the Group showed that the greenhouse gas emissions were reduced by 12 percent. In total, the 

emissions f_tc lmu `ccl pcbsacb `w 3/ ncpaclr qglac 0./0, CspmncĀq j_pecqr `p_lbstudy , the Sustainable Brand Index, recently 

found that Norwegians once more consider Posten to be  the most sustainable brand in the parcel and logistics industry . Bring 

took second place in the same study .  

Posten has accelerated  phasing out fossil -fuel  vehicles and has ordered 65 electric and 65 biogas -driven lorries . 177 fossil -fuel  

vans will be withdrawn from use earlier than planned and replaced by electric vans. As of the first quarter , the renewable share 

was 35 percent.  

Regulatory issues 

In the government budget for 202 2, MNOK 755  was granted for government procurements of commercially non -viable postal 

services. The amount was in accordance  ugrf NmqrclĀq npc-calculations. In addition, MNOK 127,6 was allocated to Posten for 

newspaper distribution in the rural districts  in accordance with the agreement with the Ministry of Transport and Communication 

after a tender competition  and the KglgqrpwĀqexercise of an option for  an extension through June 2023 . 

As a amlqcosclac md Psqqg_Āq _rr_ai mlUkraine and the following sanction regime, Posten has terminated all deliveries o f freight 

and parcels to Russia and Belarus, with the exception of  parcel and mail bcjgtcpgcq qs`hcar rm Lmpu_wĀqdelivery obligation  

pursuant to the Universal Postal Union. At the end of April, Posten also introduced free forwarding of aid packages from Norway 

to Ukraine and correspondingly for deliveries of parcels and letters form Uk raine to Norway (exempt from terminal charges, 

effective from 1 January 2022 ).   
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Future prospects  

In the last two years, the Corona pandemic has dominated the development in the Norwegian and international economies. A high 

degree of vaccination and a milder variant of Omicron contributed to the full reopening of society in the beginning of the year. 

Psqqg_Āq glt_qgml md Sip_glc _lb rfc UcqrĀq pcqnmlqcin the form of heavy sanctions have reduced the prospects of economic 

growth in 2022.  Substantial  geopolitical turbulence is creating an extraordinary uncertainty about the future development in 

both the Norwegian and international economies, and the GNP growth estimate for mainland Norway for 2022  was reduced from 

4,1 percent to 3,6 perce nt at the end of March .1  The assumption for the growth estimate is that the war in Ukraine  will not last 

for long. The consequences for the Norwegian economy could be worse if the war should  be long-last ing and escalate  to a serious 

conflict in Europe. In Sweden the estimate for growth is 3,3 percent for 2022, adjusted down from 3,5 percent. 2 

The war in Ukraine has intensified and prolonged the challenges in the glo bal logist ics and supply chains that arose  in connection 

with the pandemic. Together with new infection waves in China and the resulting lock downs and delayed deliveries , there are few 

indications of  improvements in the short term concerning the challenges of  deficiencies and delayed deliveries of operating 

equipment , deliveries of  goods to customer s, or the under-capacity in the European driversĀ market.  

The economic trends  and circumstances affecting the Nordic consumers Ā nspaf_qgle nmucp are important indicators for the 

development of the EpmsnĀqlogistics services. The Corona pandemic and resulting lockdowns have contributed to high parcel 

volumes both within and outside traditional high seasons for logistics and parcels. In the first qu arter of the year, private 

consumption declined . A shift  towards the purchase of services following  the reopening of society, weakened purchasing power 

as a result of increased prices of food, energy and fuel , and the expectation  of frequent interest rate increases in 2022 have 

directly affected the demand for logistic services.  

The logistics market is also changing rapidly, and competition in the Nordic mail and logistics market is becoming tighter. Large, 

existing participants are competing for  market share with acquisitions and new business models, and new and technology-driven 

players emerge regularly. This can contribute to affect both the price level and customer requirements.  

In the last years, the Mail segment has maintained good result margins through structural measures and ongoing improvements, 

despite  the continued fall in mail volumes . The present regulatory framework  offer s limited opportunities  for additional 

adjustments to  mail services. The expectation of continued volum e falls nevertheless requires further adjustments in order to 

avoid  profitability challenges in the Mail segment in future years. 

In spite of increased uncertainty, economic growth is expected in the years to come. Together with a continued shift  from shops 

to e-commerce, this will contribute to maintain ing high demand for predictable and sustainable mail and logistics services.  

NmqrclĀq em_j gq rm `c rfc asqrmkcpqĀ dgpqr afmgac* jc_bgle gltechnology  and innovation and best in sustainable value creation. 

This requires a high investment pace, even in periods with considerable  uncertainty. In 2022, development of  new businesses and 

services such as Shelfless and AMOI will continue .. The service range will  be improved by initiatives such as doubling the number 

of locations with parcel boxes, investments in increased capacity in the logistics network , and developing new services and 

concept s for the future. As a large transport and logistics company, Posten will  also continue to lead in sustainability and  be a 

driving force in helping the Nordic  area to reach its climate  goals.  

   

 

 

 

 

 

 

 

 

  

 
1 Ssb.no, Kunjunkturtendensene 2022/03:  

https://www.ssb.no/nasjonalregnskap -og-konjunkturer/konjunkturer/statistikk/konjunkturtendensene  

2 Konj.se, Konjunkturläget mars 2022:  

https://www.konj.se/publikationer/konjunkturlaget/konjunkturlaget/2022 -03-30-svensk-ekonomi-star-stark-trots -kriget.html  
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