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% Highlights

Operating revenues in first quarter 2011 amounted to MNOK 5
724, an increase of MNOK 162 (2.9%) from the same period in
2010

Volume growth within the Logistics segment

Earnings before non-recurring items and write-downs amounted
to MNOK 233, an improvement of MNOK 9 (4%) compared with
first quarter 2010

In the Post segment cost cutting measures have contributed to
maintaining the level of earnings

In the Logistics segment strong competition and margin pressure
influenced earnings development

Return on invested capital before non-recurring item and write-
downs (ROIC) was 16.0% compared with 15.5% in the same
period of 2010

The groups efficiency programme “Spinnaker” has resulted in a
reduction in cost of a little over BNOK 2.0 since 2008

EBIT for the first quarter was MNOK 2 below the same period in
2010, however first quarter 2010 included a gain of MNOK 25
from sale of property

Bring Frigo is acquiring Coldspeds cold storage operations in
Sweden. The acquisition strengthens its position as a complete
supplier of logistics for the food industry

The operations had revenues of MSEK 84 in 2010 and 57 employees

Delivery quality for A mail delivered overnight was 86.4% in first
quarter 2011 which was 5.0 percentage points better than the
same period in 2010 and 1.4 percentage points above licence
requirements.




Progress in RepTracks reputation survey
Up to 16th place in 2011 - from 22nd place in 2010
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&/ A successful launch of Digipost

The new digital mail system
was opened for everyone in
Norway on 4 April 2011

Over 100.000 registered users!

Great interest - several large
customers have entered into
agreements to send mail

The first mail will be sent from
customers in May

digifipost




bl Norway Post would like to establish several service
network points, with an expanded focus on
package distribution

Customer and market needs and forms

For private and business markets -
covers the need for more complex
services, as well as advisory services
All services covered by the licence
requirements

Automated and self-serve solutions

Norway Post will try
out new services for
package distribution in
order to increase
availability and
closeness to

customers
For private and business markets
All services covered by the licence Pilots in Oslo, Asker
requirements and Sandefjord start
Automated and self-serve solutions in June

Primarily package distribution for
private and business markets

Sale of postage stamps/-packaging
and posting of some mail
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~=i QOperating revenues per quarter

Average annual revenue growth of 0.01% (Q1 2008 - Q1 2011)
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Operating revenues from foreign subsidiaries

Operating revenues in MNOK
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Operating revenues from foreign subsidiaries From Q1 2003 until Q1 2011, Norway Post’s foreign
increased by 12.4% from Q1 2010 to Q1 2011, operations had an average increase in operating
and accounted for 27.5% of the group’s revenues of 20.9%

revenues compared with 25.1% last year



l &
& EBIT before non-recurring items and
write-downs per quarter

2008 2009 2010 2011

EBIT before non-recurring items and write-downs per quarter in MNOK
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Posten Norge Key fl g u res

= Total investments in first quarter 2011 were
MNOK 109, a decrease of MNOK 96
compared with last year. Investments in the
first quarter 2011 consisted mainly of IT-

investments and operational assets

= As of 31.3.2011 Norway Post had a long-
term liquidity reserve of MNOK 3 775
compared with MNOK 4 860 at the same

time last year. The reserve consisted of

o
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invested funds and unused drawing rights

= Net payment of loans was the main reason
for the reduction of interest-bearing
liabilities of MNOK 613. Net interest-bearing
liabilities amounted to MNK 1 640 compared

=
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with MNOK 2 534 at the same time last year *  Moving 12 month average

- During the first quarter of 2011 Norway Post
repaid a bond loan of MNOK 1 500, and also
issued a new bond loan of MNOK 500
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Segment structure for Norway Post Group
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group

mail logistics
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~= External operating revenues per segment

Change 2010 - 2011 in MNOK and % Share of external revenues in %

6,7%

-1,5%

2011 2010

B ™Mail B Logistics
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~=w Volume development

Mail products

* Volumes for 2009 included Bring Citymail Denmark which was closed down as of 31.12.09. The
change in volume from 2009 to 2010 excluding Bring Citymail Denmark was +0,9%
**  Addressed and unaddressed mail advertising

Unaddressed mail advertising accounted for 49 % of the parent company mail
volumes in Q1, compared with 47% in 2010
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-~ Key figures

= There was a significant fall in volumes, while
product/format mix and price increases for letter
products helped to uphold revenues

m Total A- and B-mail volume was 9.4% below first -----

quarter 2010. Industries such as bank/finance,
telecommunications and insurance, which to a
larger extent are moving to the use of electronic
communication, accounted for the majority of
the decline

= Unaddressed advertising volume grew by 2.3%
from the same period in 2010

= Gains from the Spinnaker programme, synergies
with logistics activities and other cost reduction
measures compensated for the fall in revenues I oS TS TS m TS oo ooooooosooooooooooooo-ooo- !

= Bring Citymail Sweden had an increase in : PN :
volume by 3% from first quarter in 2010 mainly | s TR AN . |
due to new customers. The company has carried 4 FRring \&bring \&bring !
out comprehensive measures to improve I ke :
profitability L

» Post offices operated by Norway Post will be
modernised over a three-year period in order to
adapt operations to customer requirements, and
by the end of first quarter 91 post offices were
modernised
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& Key figures

= The revenue increase was due to volume
increases within most of the logistic
activities and a positive development
particularly in the Swedish market

= Total parcel volume was 7.8% higher
than in the first quarter 2010. Cross-
border parcel volumes had the biggest
growth

= Profit developments were affected by
strong competition, increased cost
connected with leased materials and
pressure on margins. Profit developments
were also negatively affected by start-up
costs related to expansion within the
parcel area and that the new warehouse
at Berger was still in its introductory = 7T Tm T T T o mmmo oo oo

same level as last year
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= Combined operating revenues outside of | v & bring & ing @ bring ,
Norway were MNOK 1 308 in first quarter | Bosten o B !
2011, which amounted to 37.6% of the : s YRR s YHERE s YRR :
Segments total revenues and was at the | & bring ‘¥ bring ‘& bring |
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Future focus areas

The Group expects continued positive development in
earnings. In the future, the Group will continue with its
Nordic growth strategy and further develop and strengthen
its market positions in both segments

Although the market now seems to be developing positively the
Logistics segment is expected to be affected by strong competition
which will continue to put pressure on margins in future

A continues drop in letter volumes is expected in the Mail segment
with increased substitution and digitalisation

The Group will continue to focus on improving profitability
and the implementation of the Spinnaker efficiency
programme. The development of a joint improvement and
performance culture is a vital part of this work
A specific improvement programme is also underway for the
parcels and freight areas in order to increase synergies between
the production of parcels and freight

Oslo Municipality’s development plan for the Alnabru area
allows Norway Post to plan a future-oriented, efficient and
environmental-friendly centre for Norway Post and Bring’s
logistic operations in the Oslo area

The Group is focusing on continuous, long-term and
systematic work within HSE and climate

The Group shall take a leading environmental position in its
markets, and the aim is to reduce CO2 emissions by 30%
between 2008 and 2015
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