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at Norway Post we make both minor and major improvements 
every day. Together these make a difference. 
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	 2010

	 22	451	 ▲

	 1	630	 ▲

	 497	 ▲

	 15,00%	 ▲

	 5	959	 ▲

	 36,6	 ▲

	 2	289	 ▲

	 -7,2	%	 ▼

	 83,5	%	 ▲

	 75	%	 ▲

	 19	884	 ▼

	 1	434	 ▼

	 63	%	 ▲

Group	

Operating	revenues	(MNOK)

EBIT	(MNoK)

Government	procurements	(MNOK)

Share	of	revenue	from	licenced	area

Revenues	from	foreign	subsidaries	(MNOK)

Total	parcel	volume	posten	Norge	AS	(in	millions)

Total	letter	volume	Posten	Norge	AS	(in	millions)

Development	A	and	B	mail

Delivery	quality	for	A	mail	(%	delivered	overnight)

Machine-sorted,	all	letters

Employees	(full-time	equivalents)	as	at	31	December

Number	of	sales	outlets	(post	office/Post	in	Shops)		

Norway	Post's	reputation,	%	with	a	”Good	Impression”		(Synovate)

2010	Key	figures
2008

23	940

-14

	

14,8	%

5	871

35

2	598

0,7	%

87,1	%

70	%

22	221

1	479

55	%

2009

22	613

248

211

15,3	%

5	855

34,9

2	284

-10,1	%

88,3	%

72	%

20	555

1	443

61	%

2007

22	662

813

15,8	%

4	886

32,1

2	687

-0,3	%

85,1	%

66	%

21	389

1	487

54	%

2006

20	953

1	078

16,9	%

3	967

30,7

2	752

-0,8	%

82,4	%

64	%

20	202

1	501

59	%

2005

18	675

1	070

326

18,3	%

1	678

31,3

2	654

-5,8	%

86,7	%

61	%

18	953

1	523

56	%
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The	report	you	are	reading	was	
also	produced	in	the	spirit	of	im-
provement.	We	have	made	savings	
through	reusing	images	in	a	creative	
manner	as	well	as	producing	all	con-
tent	internally.

4 5

"in	norway	post	we	mak e	both	minor	
and	major	improvement	s	every	day*.		
together	these	make	a		difference."	
Dag	mejdell,	norway	post	group	Ceo

*in	this	report	you	will	learn	about	the	minor	and	major	improvements	carried	out	in	the	group	in	2010.	
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tool:	
improVement	Wheel

The	improvement	wheel	helps	Norway	
Post	employees	to	identify,	prioritise	and	
reduce	inefficiency	in	a	process.	

	The	improvement	wheel	is	used	as	a	tool	
to	identify	where	activities	belong	under:

Customer	Value

neCessary

unneCessary
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our	Values	
through	our	values,	we	reflect	a	group	
that	can	be	relied	upon	in	all	respects,	
and	one	we	can	be	proud	to	work	for.	
these	values	help	build	our	common	
culture	and	guide	us	in	all	our	deci-
sions.	established	forms	of	cooperation	
between	managers,	employees,	manage-
ment	organs,	owners	and	the	authorities	
will	reflect	our	basic	values.	

Vision
norway	post	will	be:	the	world’s	most	
future-oriented	mail	and	logistics	
group.	

business	ConCept
norway	post	develops	and	delivers	
complete	postal,	communications	and	
logistics	solutions	-	with	the	nordic	
region	as	its	local	market.

main	goals	
the	main	goals	are	based		
on	the	requirements	and		
goals	of	our	operations	and	are:	

1.	 satisfied	customers	
2.	 leading	market	positions	
3.	 	profitable	growth	and	a	

competitive	increase	in	value
4.	 	attractive	workplaces		

and	a	good	working		
environment	

norWay	post	
norway	post	is	a	nordic	mail	and	logistics	group	that	develops	and		
delivers	complete	solutions	within	postal	services,	communications		
and	logistics,	with	the	nordic	area	as	its	local	market.

integrity

respeCt		

Cooperation	

openness		

Courage

01
The Group

This is Norway posT
hiGhliGhTs

The Ceo
orGaNisaTioN  

reporT of The Board  
of direCTors  

CorporaTe GoverNaNCe  
aCCouNTs

-	We	liVe	to	DeliVer	

Norway	Post	covers	services	to	private		
customers,	the	post	office	network	and	daily	post-
al	distribution	to	the	entire	Norwegian	population.	

•		364	years	of	experience	in	the	distribution		
of	letters	and	parcels	in	Norway.	

•		Almost	20	000	employees	who	work	each	day	to	
deliver	to	people	and	businesses	all	over	Norway.	

•		Now	offers	a	wide	range	of	services		
which	provide	the	sender	and	recipient	with	
secure	delivery	and	a	wide	choice	of	delivery	
methods.

•		Develops	in	line	with	changes	in	customer	
requirements,	technology	and	society.		

•		Norway	Post's	postmen	and	women	deliver	
parcels	and	letters	to	99.98%	of	all		
households	in	Norway,	6	days	a	week.	

•		Norway	Post	has	1	434	delivery	and	collection	
sites	through	the	post	office	network	and		
Post	in	Shops.	

•		In	2010	72%	of	all	letters	produced		
were	sorted	by	machine.

			

-	finDing	neW	Ways

Bring	is	aimed	at	business	customers	within	mail		
and	logistics	in	the	Nordic	area.	Bring	consists	of	nine	
specialists,	each	with	key	skills	within	their	areas.	

•		The	Nordic	region	is	Bring's	home	market.
•		It	is	the	fourth	largest	logistics	company	

	and	the	second	largest	mail	distribution		
company	in	the	Nordic	area.	

•		Transports	large	volumes	of	goods,	parcels		
and	foodstuffs	within	the	Nordic	area	and		
to	and	from	the	international	market.	

•		Provides	solutions	that	enable	companies		
to	communicate	efficiently	with	their	customers.	

•		The	international	postal	companies	in	the	Nordic	
region	actively	compete	for	customers	in	the	areas		
open	to	competition.	

•		26.5%	of	the	Group's	earnings	come	from		
operations	outside	Norway.

•		Demand	for	Nordic	and	complete	solutions	is		
growing.	Being	a	national	operator	is	not	enough		
to	maintain	its	position	in	Norway.	

bring	is	maDe	up	of	nine	speCialists:

Bring express: Bring	Express	provides	same-day		
courier	and	express	deliveries.

Bring frigo:Provides	shipping	and	storage	of	food		
and	goods	to	be	handled	at	specific	temperatures.

Bring Mail: Provides	solutions	for	the	distribution		
of	letters,	advertising	and	products	to	the	mailbox.	

Bring Citymail: Provides	efficient	mail	distribution	from	
business	to	business	and	private	individuals	in	Sweden.

Bring dialog: Provides	advice,	data	tools,	analysis	and	im-
plementation	of	activities	in	customer	dialogue	and	CRM.

Bring parcels:Delivers	parcels	to	and	from	companies	
	and	to	private	customers	in	the	Nordic	region	and	193	
countries.

Bring Cargo: Provides	national	and	international		
goods	transport	by	road,	sea,	air	or	rail.		

Bring warehousing: Provides	optimum	warehousing	solu-
tions	for	large	volumes,	bulk	storage	or	individual	pallets.	

Bring supply services: Develops	and	operates	complete	
supply	chains	for	companies.	Has	global	experience	with	
advanced	fourth	party	logistics	solutions.

We	meet	the	market	with	two	brands:		
norway	post	for	the	private	market	
and	bring	for	the	business	market.	

Number	of	employees	outside	the	Nordic	region:	

505	in	Europe:	Greece,	Italy,	Slovakia,		
the	Netherlands,	the	United	Kingdom,	France.	

5	in	the	USA	and	1	in	China.	

Posthuset,	Oslo

327	
Bring	employees	

in	Denmark

24	
Bring	employees		

in	Finland

2	728	
Bring	employees		

in	Sweden

15	878	
Norway	Post	employees		

in	Norway

2	709	
Bring	employees		

in	Norway

the	group	has	22	177	employees	arounD	the	WorlD	

heaD	offiCe	
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important	eVents	in	2010historiC	milestones

1647	the	Danish	governor	in	norway,		
hannibal	sehested,	establishes	the		
postal	service.	

1719	the	state	assumes		
responsibility	for	postverket.	

1854	norway	post	is	involved	in		
establishing	the	first	railway	line	from	
Christiania	to	eidsvoll.	the	railways	act	of	
1848	stipulated	that	post	was	to	be	sent	
by	railway	and	that	sub-post	offices	were		
to	be	located	at	the	railway	stations.	

1855	the	first	norwegian		stamp	is	issued.	

1871	a	new	postal	services	act	intro-
duces	a	simplified	price	system	with	a	
domestic	postage	rate,	post	boxes	at	post	
offices	and	mailboxes	at	the	addressees'	
doors.	

1903	the	first	franking	machine	is	put		
into	use.	it	was	a	norwegian	invention.	

1920	first	official	air	route	commences	
with	norway	post	on	board.	

1952	new	mailbox	act	stipulates		
that	everyone	is	to	have	a	mailbox.	

1968	postcodes	introduced	for		
handling	large	volumes	of	post.	

1995	statens	Datasentral	(sDs)	is		
bought	by	norway	post,	merged	with	
norway	post's	Datasentral	and	renamed	
posten	sDs	(now	eDb	ergogroup).	

2000	norway	post's	plan	for	the		
conversion	of	post	offices	to	post	in	shops	
is	approved	by	the	norwegian	parliament.	

2002	the	norwegian	parliament	converts	
norway	post	into	a	limited	company	on	1	
July:	the	norway	post	group.	

2002	norway	post	buys	Citymail		and	
starts	to	compete	in	the	swedish	postal	
market.	

2006	norway	post	starts	its	own	air	
network.	

2008	on	5	september	the	new	brand	
bring	and	norway	post's	new	logo	are	
launched.

	

January:
norway	post	published	its	plan	for		
Co2	cuts.	by	2015,	Co2	emissions	will		
be	reduced	by	30%.	

88.3	percent	of	a	mail	was	delivered	to	the	
recipient	within	24	hours	in	2009.	this	was	
the	best	result	ever.	the	licence	require-
ment	is	85	percent	for	a	mail.	norway	post	
also	met	the	other	licence	requirements	by	
a	good	margin	in	2009.	

on	29	January	his	majesty	the	King	officially	
opened	the	south-east	norway	terminal.	
1500	employees	and	special	guests	at-
tended	the	opening	of	norway	post's		
new	terminal	in	lørenskog.

february:
oslo	municipality	adopted	the	development	
plan	for	the	terminal	area	in	alnabru.	the	
group	can	thus	now	begin	planning	for	the	
co-localisation	of	logistics	operations	for	
norway	post	and	bring.

the	operating	result	(ebit)	before	non-
recurring	items	and	write-downs	for	2009	
was	presented.	ebit	totalled	mnoK	1021.	
this	was	50	percent	higher	than	in	2008.	

rail	traffic	was	halted	on	the	bergensbanen	
which	delayed	almost	10	000	parcels	to	
Vestlandet	on	24	february.	because	of	rail	
problems	norway	post	moved	large	volumes	
of	mail	from	rail	to	road	this	winter.	

March:
pan	nordic	logistics	(pnl)	changed		
name	to	bring	parcels.	norway	post	had	
some	delays	in	the	distribution	of	mail	in	
connection	with	the	transfer	from	oslo	
centre	to	the	new	post	terminal	in	løren-
skog.	
	
april:
the	closure	of	norwegian	and	european		
airspace	led	to	delays	in	mail	distribution		
in	norway	and	the	rest	of	the	world.	this	
was	caused	by	the	volcanic	eruption	in		
iceland.	the	around	the	World	campaign		
began,	aimed	at	motivating.	

May:
excessive	volumes	of	melted	snow		
affected	postal	deliveries	in	several		
parts	of	northern	norway,	with	rail		
traffic	being	halted	and	destruction	to	
roads.	a	strike	in	the	transport	sector		
affected	deliveries	from	bring	logistics		
and	bring	frigoscandia.

future	eVents

2011
liberalisation	of	the	letter	market	in	
the	eu	with	effect	from	01.01.2011	
(with	some	exceptions	with	a	delayed	
deadline	of	01.01.2013).	

Climate-neutral	parcels	will	be	
launched	in	norway	in	the	spring		
of	2011

norway	post	south-east	norway		
terminal	will	be	certified	with	the		
eco-lighthouse	in	the	spring	of	2011.	

the	government	will	present	its	pro-
posal	for	new	postal	regulations.

norway	post	will	launch	Digipost		
–	a	national	digital	postal	system.	

the	government	will	present	its		
owner's	report	to	parliament

the	modernisation	and	efficiency-
improvement	work	on	post	offices		
will	continue,	covering	around	90		
post	offices	in	2011.

norway	post	has	plans	for		
a	Co2	free	Drammen	city	centre.	

the	innovative	traffic	planning		
tool	tDlp	will	be	put	into	use.	it	tools	
and	skilled	traffic	planners	will	set	up	
all	freight	stages	in	the	smartest	way	
possible.		

goods	in	norway	will	be	monitored		
24	hours	a	day	in	order	to	be	able		
to	follow	up	problems	in	linetraffic		
for	parcels	and	goods	both	on		
road	and	rail.

2012
new	licence	for	norway	post

June: 
the	former	mail	division	and	parts	of	the	
Distribution	network	division	were	merged	
to	form	a	new	mail	division	at	the	same	
time	the	logistics	segment	was	split	into	
two	divisions:	the	logistics	division	and	the	
logistics	solutions	division.	

following	organisational	changes	the		
names	of	the	bring	specialists	are	as		
follows:	Cargo,	frigo,	parcels,	express,		
Citymail,	Warehousing,	supply	services,		
mail	and	Dialog.

norway	post	climbed	to	22nd	place	in	the	
reputation	survey	carried	out	by	reptrak.	
this	was	six	places	higher	than	in	2009.

the	board	of	Directors	of	eDb	business	
partner	asa	and	ergogroup	as	agreed		
to	recommend	the	merger	of	eDb	and	
ergogroup	to	their	shareholders	to		
create	a	leading	nordic	it	company.

the	airports	in	bergen,	trondheim	and	
tromsø	were	closed	for	maintenance	for	
parts	of	the	summer.	this	affected	the	
delivery	quality	for	a	mail.

July:
efta's	surveillance	authority	esa		
imposed	a	fine	of	mnoK	102	on	norway	post	
for	breaching	eea	competition	rules.	

august:
norway	post	recorded	an	ebit	before		
non-recurring	items	and	write-downs		
of	mnoK	511	for	the	first	half	of	2010.	

september:
norway	post	brought	esa’s	decision	before	
the	efta	courts.	norway	post	disputed	the	
assertion	that	norway	post	had	forced	
schenker	out	of	the	norwegian	market.

norway	post	launched	a	free	tracking	ap-
plication	for	iphone	and	android	telephones.

the	long-haul	postal	routes		
service	won	the	group's	improvement	
prize	for	2010.

october:
after	a	compulsory	competitive	tender		
process	norway	post	allocated	post	in	
shops	agreements	to	around	1200	stores	
for	the	next	three-year	period.	norges-
gruppen	and	Coop	won	the	most	post		
in	shops.	

November:
norway	post's	licence	was	extended	until	
the	end	of	2011.	as	part	of	the	merger	
agreement	between	eDb	and	ergogroup,	
norway	post	reduced	its	ownership	stake	
to	40	percent	of	the	new	company.

december:
norway	post	group	Ceo	Dag	mejdell		
took	over	as	Chairman	of	the	board		
of	the	international	post	Corporation		
(ipC).	

there	have	never	been	so	many		
Christmas	parcels	sent	as	there		
were	in	2010.	

01	highlights highlights	01



For	the	CEO	the	aim	is	clear:	Profitable	growth	and	
the	most	efficient	operations	possible.	Two	of	his	
most	important	instruments	to	achieve	this	are	
continuous	 improvement	and	health	promotion	
leadership.	The	term	"continuous	improvement"	
encompasses	a	number	of	measures	to	ensure	
that	Norway	Post	remains	a	robust	and	com-
petitive	company.	It's	about	continuously	won-
dering	how	we	can	do	things	better	and	more	
efficiently	-	being	ahead	of	the	game	and	
laying	the	foundation	for	customers	to	view	
Norway	Post	as	their	preferred	choice	in	
the	future.		

"Improvements	strengthen	profitability,	
which	again	allows	us	the	opportunity	to	re-
alise	our	strategic	goals,"	says	Mejdell.	

He	emphasises	that	continuous	improve-
ment	is	about	minor	and	major	improvements	
that	together	make	a	difference.			

10 11

at	the	forefront	of	health	promotion

leaDership
With	health	promotion	leadership	Ceo		

Dag	mejdell	wants	to	meet	both	his	own	and	others'		
requirements	for	continuous	improvement.	

01	Ceo Ceo	01



improvement:		
inCreaseD	effiCienCy

The	South-East	Norway	terminal		
improved	production	efficiency	with		
a	new	internal	transport	system.			
The	system	has	contributed	to	an		
increase	in	production	of	up	to	15	000	
mail	cassettes	per	24-hour	period.		
It	is	estimated	that	the	system	will		
provide	annual	cost	savings	of		
NOK	12.9	million	and	has	been	shown		
to	have	significantly	improved		
operation	reliability.

action:	Invested	in	a	new	internal	trans-
port	system	that	processes	more	cas-
settes	per	hour,	has	lower	operational	
risk	and	a	higher	degree	of	automation.
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unqualified success.	The	Spinnaker	programme	
is	the	biggest	and	most	important	improvement	
programme	the	Group	has	undertaken	in	recent	
years.

"We	said	at	the	beginning	of	the	programme	
that	we	would	be	able	to	save	NOK	2.3	billion,	and	
the	ambition	was	three	billion.	I	believe	we	will	end	
up	somewhere	in	between.	This	is	an	unqualified	
success.	Without	Spinnaker	we	would	have	been	
unable	to	produce	the	financial	results	we	have	
achieved,"	says	Mejdell.

Continuous	improvement	also	includes	a	toolbox	
used	with	great	success	in	other	industries:	Lean	
methodology.	 It's	 about	 standardising	 working	
methods	and	creating	procedures	for	how	tasks	
should	be	carried	out.

"It	helps	us	think	more	systematically	about	
improvements	on	a	daily	basis,"	says	Mejdell,	who	
acknowledges	that	the	methodology	has	caused	
some	friction	in	the	Group.	

"Involving	employees	requires	their	views	to	be	
heard,	but	also	that	they	understand	that	not	all	
input	can	be	accepted,"	says	Mejdell.

health promotion leadership.	In	2011	the	CEO	is	
raising	the	flag	for	"health	promotion	leadership".	
This	is	a	natural	continuation	of	his	major	focus	on	
HSE	in	his	years	as	CEO.	The	results	of	this	focus	
have	included	significantly	lower	sick	leave	rates	
and	a	constantly	falling	LTI-ratio.			

"If	you	believe	in	health	promotion	leadership,	
you	 believe	 that	 employees	 should	 be	 in	 good	
health	-	both	mentally	and	physically.	We	shall	make	
use	of	their	competencies	and	at	the	same	time	
be	concerned	about	their	welfare.	Our	employees	
shall	know	that	as	an	employer	we	are	genuinely	
concerned	about	ensuring	that	they	are	happy	at	
work,	while	also	laying	down	specific	requirements.

"As	employers	and	managers	we	must	under-
stand	the	untapped	power	in	our	employees.	If	we	

make	use	of	this	,	we	can	succeed	in	many	ways,"	
believes	Mejdell.	

a good year.	In	order	to	succeed	in	the	future	it	
is	also	important	to	look	back.		In	the	CEO´s	view		
2010	as	a	whole	was	a	good	year	for	Norway	Post.	
The	Group	managed	to	face	the	effects	of	the	fi-
nancial	crisis.	This	was	achieved	through	actions	
including	cutting	costs	using	measures	that	were	
structural	and	long-term.	

"It	was	particularly	gratifying	that	the	market	
turned	around	half-way	through	the	year.	In	five	
of	the	last	six	months	of	the	year	we	had	higher	
revenue	than	during	the	same	period	in	the	previ-
ous	year,"	says	Mejdell.

The	opening	of	the	South-East	Norway	termi-
nal	in	Lørenskog	marked	the	near-completion	of	
the	new	terminal	structure	which	began	in	2004.	
The	closure	of	terminals	in	Drammen	and	Hamar	
in	the	spring	of	2011	will	complete	the	restructur-
ing	of	the	terminals	and	give	Norway	Post	a	good	
basis	to	meet	future	customer	requirements	and	
increased	competition.

reorganisation.	Important	organisational	changes	
were	also	carried	out	in	2010.	At	the	same	time	as	
the	Logistics	segment	grew	to	become	the	big-
gest	area	of	operations	and	demanded	increased	
attention,	there	was	a	need	to	strengthen	syn-
ergies	across	the	organisation.	This	included	co-
ordinating	transport	and	terminal	operations	for	
parcels	and	goods.	

"These	changes	make	it	much	easier	to	achieve	
a	joint	terminal	structure	and	more	coordination	
in	collecting	and	delivering	parcels	and	goods.	This	
will	produce	major	synergies	in	the	next	few	years,"	
says	Mejdell.	

Another	important	move	was	to	divide	the	Lo-
gistics	segment	into	two	divisions:	Logistics	and	
Logistics	solutions.	

"The	logistics	area	became	so	large	that	it	
was	necessary	to	make	the	area	more	visible	by	
dividing	it	into	two	divisions	and	increasing	focus	
on	our	major	growth	areas,"	says	Mejdell.

a demanding year.	There	were	also	some	aspects	
of	last	year	that	Mejdell	would	have	preferred	to	
have	been	different.	Despite	the	fact	that	five	
of	the	six	licence	requirements	were	met	by	a	
good	margin,	Norway	Post	was	unable	to	fulfil	the	
licence	requirement	for	A	mail.

"We	are	not	satisfied	with	the	delivery	quality	
for	A	mail.	We	have	to	take	responsibility	our-
selves,	but	it	was	a	demanding	year	for	postal	
delivery.	The	harsh	winter	caused	challenges	and	
we	were	also	hit	by	the	ash	cloud	from	Iceland	
and	airports	which	were	closed	at	night,"	says	
Mejdell.	

online shopping –  an important area.	Yet	despite	
the	challenges	of	last	year	Mejdell	is	not	afraid	
of	challenges	regarding	volume	or	quality	in	the	
coming	year,	because	he	has	several	cards	up	his	
sleeve.	Online	shopping	is	one	of	these.	

"The	consequences	of	increased	online	shop-
ping	present	us	with	big	opportunities.	For	ex-

ample,	in	November	last	year	a	record	for	parcels	
for	Norway	Post	was	set	with	an	increase	in	vol-
ume	of	13	percent,"	he	explains.	

The potential is huge.	He	sees	growth	in	the	
home	delivery	of	goods	-	everything	from	small	
parcels	to	kitchens	from	IKEA.	

"I	believe	that	with	our	rising	living	standards	
we	will	find	that	more	and	more	people	are	will-
ing	to	pay	for	these	types	of	services.	Norway	
Post	is	ready	to	catch	this	traffic.	We	are	a	clear	
leader	in	this	area,"	says	Mejdell.

Studies	of	the	growing	online	shopping	mar-
ket	have	also	led	to	the	Group	expanding	its	
range	of	services.	The	products	are,	and	will	in-
creasingly	be,	adapted	to	the	demands	of	the	re-
cipient.	For	example	customers	require	flexibility,	
and	notification	services	need	to	be	continually	
developed.

New ways.	For	it's	about	continuously	finding	
new	ways	-	such	as	Norway	Post's	launching	
of	a	new	digital	mail	system	in	2011.	The	digital	
post	box,	Digipost,	will	provide	added	value	for	
customers	and	is	based	on	a	person's	personal	
identification	number	and	street	address.	It	will	

12 13

"Our	employees	shall	know	that	as	an	
employer	we	are	genuinely	concerned	
about	ensuring	that	they	are	happy	at	
work	at,	while	also	laying	down	specific	
requirements."

CEO	Dag	Mejdell
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make	it	easier	to	send,	receive,	process	and	ar-
chive	important	mail.	The	system	will	be	created	
with	the	same	level	of	security	as	for	online	banks.	
Mejdell	believes	the	time	is	right	for	such	a	solution	
and	that	the	potential	for	success	is	better	than	
it	was	just	a	few	years	ago.

"We	see	that	this	is	something	people	need	
which	someone	should	provide.	Norway	Post	is	
best	qualified	to	take	this	position,"	says	the	CEO.

The Nordic region as a home market.	Norway	Post	
has	an	overall	Nordic	strategy	and	an	ambition	to	
develop	a	leading	position	as	a	Nordic	logistics	op-
erator.	Acquisitions	have	always	been	one	of	the	
ways	in	which	to	achieve	this	goal.	After	a	period	
in	which	mergers	and	acquisitions	almost	came	
to	a	complete	halt	because	of	the	financial	crisis	
Mejdell	now	sees	a	change	taking	place.	He	believes	
that	exciting	opportunities	will	emerge	for	Norway	
Post	in	the	future.		

"Now	the	market	is	beginning	to	open	again.	We	
have	the	ability	to	carry	out	the	acquisitions	that	
are	right	for	Norway	Post,"	says	Mejdell.

He	emphasises	that	the	Group	has	carried	out	
significant	investments	in	recent	years	in	order	
to	be	able	to	grow	and	gain	market	share	in	the	
Nordic	region.	

"We	 wish	 to	 support	 and	 strengthen	 this	
growth	through	new,	focused	acquisitions,"	says	
Mejdell.

focus on the environment.	Norway	Post	has	a	
clear	ambition	to	play	a	leading	role	in	environ-
mental	issues	for	the	mail	and	logistics	industry.	
The	biggest	environmental	goal	the	Group	has	set	
itself	is	to	reduce	CO2	emissions	by	30	percent	
by	2015.

"Due	to	the	nature	of	our	activities	we	emit	a	
lot	of	greenhouse	gases.	We	are	responsible	for	
almost	0.8	percent	of	Norway's	total	emissions.	So	
it	will	take	a	lot	of	work	but	I	am	certain	that	it's	
possible	to	reach	our	goal,"	says	Mejdell.	

He	points	to	developments	in	vehicle	and	fuel	
technology	which	will	give	Norway	Post	a	boost.	

"But	we	won't	be	able	to	achieve	more	than	we	
create	ourselves.	When	the	goverment	talks	of	
investment	in	for	example	the	rail	system,	such	
changes	will	in	reality	not	begin	to	have	an	effect	
for	10-20	years.	Most	important	of	all	is	that	the	
entire	organisation	knows	that	this	is	a	goal	we	
want	to	reach	and	that	we	work	in	that	direction	
the	whole	time,"	says	Mejdell.

sustainability report.	An	awareness	of	the	im-
portance	of	corporate	social	responsibility,	with	
regard	to	both	the	environment	and	to	social	
issues,	has	led	Norway	Post	to	adopt	the	UN	Global	
Compact	initiative.	Here	large-scale,	leading	en-
terprises	from	all	over	the	world	have	promised	
each	other	to	fight	for	human	rights,	workers'	
rights,	anti-corruption	and	the	environment.	In	the	
light	of	its	adoption	of	this	initiative	Norway	Post	is	
presenting		an	integrated	annual	and	sustainability	
report	for	the	first	time.

"Being	part	of	a	global	initiative	is	a	natural	
extension	of	the	focus	we	ourselves	stand	for,"	
says	Mejdell.		

in the international arena.	As	president	of	the	
International	Post	Corporation	Mejdell	occupies	
another	leader's	chair	with	considerable	influence	
on	the	future	of	mail	companies.	

"Where	can	the	postal	industry	find	a	new	fi-
nancial	foothold	in	an	era	of	declining	mail	volumes?

"While	the	liberalisation	of	the	postal	market	
and	positioning	beyond	our	own	home	markets	
were	important	issues	a	few	years	ago,	there	is	
now	a	focus	on	the	major,	long–term	decline	in	
physical	mail	volumes.	We	have	to	inform	politi-
cians	and	make	them	aware	of	the	fact	that	the	
demands	made	of	the	industry	must	continuously	
be	adapted	to	the	rapidly	changing	usage	of	postal	
services,"	says	Mejdell.	

He	is	ready	for	2011,	with	its	challenges	and	
opportunities	the	-	both	nationally	and	interna-
tionally.	
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improvement:  
reDuCeD		
enVironmental	impaCt

The	long-haul	postal	routes	service	put	
together	a	more	environmentally-friendly	
mix	of	its	transport	methods	which	
contributed	to	a	positive	effect	on	the	
environment.	This	also	increased	the	
quality	of	its	transport	services	and	re-
duced	costs	by	almost	MNOK	100.	It	also	
improved	load	levels	in	its	vehicles.		

action:	Three	air	routes	were	withdrawn	
and	a	new	air	solution	was	set	up	in	
Northern	Norway;	in	addition	continuous	
work	was	undertaken	on	prioritising	rail	
transport	where	possible,	as	well	as	max-
imising	the	use	of	volume	capacity	for	air,	
rail	and	truck	transport.
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overall.	Group	management	deals	with	 issues	
and	decisions	relating	to	the	Group’s	strategy,	
budgets,	financial	developments,	significant	in-
vestments,	pricing	strategies,	and	issues	of	sig-
nificance	to	Norway	Post’s	reputation,	market	and	
customers,	as	well	as	issues	of	a	fundamental	and	
strategic	nature.	

line responsibility.	Group	Directors	lead	the	divi-
sions	or	corporate	staff	units	and	report	to	the	
CEO.	The	divisions	are	central	to	the	management	
of	the	Group	and	devise	strategies	for	their	re-
spective	business	areas	that	support	the	corpo-
rate	strategy.		The	divisions	are	responsible	for	
developing	and	delivering	products	and	services	
with	the	associated	service	and	quality.		

professional responsibility.	Corporate	staff	units	
have	been	established	in	the	areas	where	there	is	
a	need	to	provide	professional	support	to	the	CEO,	
Group	management	and	the	divisions.	Corporate	
staff	members	are	professional	driving	forces	
who	help	support	business	strategies	and	help	
develop	a	professional	environment	in	the	Group.	
The	corporate	staffs	have	the	special	task	of	con-
tributing	to	interaction	and	co-operation	across	
Group	boundaries	in	the	development	of	policies	
and	best	practices.	Certain	professional	functions	
are	centralised	at	the	Group	level	and	provide	ser-
vices	to	the	divisions	and	business	areas.

Two segments.	For	financial	reporting	the	Group	
has	chosen	to	split	the	business	into	two	seg-
ments;	mail	and	logistics,	in	accordance	with	in-
ternational	financial	reporting	standards	(IFRS)	
and	best	practice.	

Mail division.	The	division	consists	of	letter	products	

and	banking	services,	Norway	Post's	distribution	

apparatus	and	customer	service	through	the	sales	

and	service	network	as	well	as	the	new	digital	postal	

system	initiative.	The	parent	company's	postal	ac-

tivities	are	carried	out	under	the	Norway	Post	and	

Bring	Mail	brands.	The	Bring	Citymail	Sweden	and	

Bring	Dialog	companies	are	also	included	in	the	di-

vision.	

The	division's	goal	is	to	provide	high	quality	postal	

services	in	accordance	with	customer	requirements	

and	expectations,	and	in	accordance	with	licence	re-

quirements.	At	the	same	time	postal	operations	are	

to	be	industrialised	and	made	more	efficient.	

logistics division.	The	division	consists	of	the	spe-

cialist	areas	parcels	and	goods	in	the	Norwegian	

and	Nordic	markets	–	which	constitute	the	big-

gest	growth	areas	within	logistics	operations.	The	

Logistics	Division	is	responsible	for	customers	and	

earnings	for	parcels	and	goods	in	addition	to	being	

responsible	for	the	production	apparatus,	includ-

ing	the	long-haul	postal	routes	service.		This	means	

a	closer	proximity	to	customers	and	ensuring	that	

employees	look	for	greater	interaction	between	the	

parcels	and	goods	areas.	

logistics solutions division.	The	division	consists	of		

the	specialist	areas	express,	thermo,	supply	servic-

es	and	warehousing,	along	with	Bring's	activities	in	

Denmark.	The	aim	is	to	contribute	to	greater	inter-

action	towards	the	market	and	benefit	from	syn-

ergies	in	production	between	the	specialists.	The	

Logistics	Solutions	Division	has	a	distinct	range	of	

services	to	the	market	and	shall	be	the	best	in	the	

Nordic	region	within	its	specialist	areas.		

	group	struCture
norway	post	consists	of	three	divisions	and	three	corporate	staff	units.		
group	management	consists	of	the	group	Ceo	and	six	group	Directors.	
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MAIL
Tore	K.	Nilsen

LOGISTICS
Arne	Bjørndal

LOGISTICS	
SOLUTIONS
Pål	Amundsen

CEO	
Dag	Mejdell

CORPORATE	
STAFF	-	HR
Randi	Løvland

CORPORATE	
STAFF	-	FINANCE
Gro	Bakstad

CORPORATE	STAFF	-	
COMMUNICATION
Elisabeth	Hegg	Gjølme
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The	Board	of	Directors		
in	Norway	Post	AS.	From	bottom	left:		

Gro	Bakstad,	Dag	Mejdell,	Elisabeth	Gjølme.
Rear	from	left:	Arne	Bjørndahl,	Randi	Løvland,	

Pål	Amundsen	and	Tore	K.	Nilsen.

DAG		
MEjDELL
CEO		
since	january	2006

Born:	1957	

Previous	positions:		
CEO	of	Dyno	Nobel		
ASA,	different		
positions	(including	
CEO	and	Chief	Financial	
Officer)	in	Dyno	ASA	
from	1981	

Education:		
Master	of	Business	
and	Economics

organisational	Chart	anD	CVs

PåL		
AMUNDSEN
Group	Director	
Logistics	Solutions		
since	june	2010

Born:	1968	

Previous	positions:		
Marketing	Director	
of	Logistics	Division,	
Norway	Post	Group,	
Brewery	Director	and	
Logistics	Manager,	
Ringnes	AS	and		
Transport	Officer,		
Norwegian	Armed	
Forces	

Education:	Master		
of	Social	Science

ELISABETH		
HEGG	GjøLME
Group	Director		
Communications		
since	April	2000

Born:	1960	

Previous	positions:	
Director	of	Com-
munication	at	Telenor	
Mobil,	Marketing	and	
Communication	Man-
ager	at	Oslobanken	AS,	
Secretary	General	of	
Young	Conservatives.

Education:	Bachelor		
of	Buisness		
Administration

TORE		
K.	NILSEN
Group	Director,	Mail	
Division	since		
1	May	2008

Born:	1957	

Previous	positions:	
Group	Director	at		
Securitas	and		
Divisional	Manager	
at	Security	Service	
Europe

Education:	Norwegian	
Police	Service

GRO		
BAKSTAD
Group	Director		
Accounting	and	
Finance	(CFO)	from	
August	2006	

Born:	1966	

Previous	positions:		
Director	of	Finance	in	
Norway	Post,	Financial	
Advisor	in	Procorp,	
Director	of	Finance	in	
Ocean	Rig	

Education:	Master	of	
Business	Economics	
and	CPA

ARNE		
BjøRNDAHL
Group	Director,		
Logistics	Division		
since	january	2002

Born:	1952	

Previous	positions:	Ex-
ecutive	Vice	President,	
Logistics	Manager	and	
Chief	Financial	Officer	
at	Ringnes,	Managing	
Director	at	Emo	AS

Education:	Bachelor		
of	Buisness		
Administration

RANDI		
LøVLAND
Group	Director		
HR	since	September	
2008

Born:	1957	

Previous	positions:	
Transport	Director	
and	Communications	
Manager	at	Norway	
Post,	Division	Director	
and	Strategy	Manager	
at	Bravida	Oslo	and	
Akershus	AS,	Union	
Manager	in	Den	norske	
Postorganisasjon.	

Education:		
Norway	Post	

mail
Dialogue
Chain	operations
Citymail
letter	terminals
Distribution

parcels
goods

Warehouse		
services
express
frigo
supply	services
Denmark
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ARVID		
MOSS
Chairman	of		
the	Board	since	2002	

Born:	1958

Director		
Norsk	Hydro,	Energy	
and	Corporate	Busi-
ness	Development

Education:	Master	of	
Business	and	Econom-
ics,	NHH

Offices:	Board	member,	
NHO

GøRIL		
HANNåS
Board	member		
since	2010

Born:	1968	

Associate	Professor,		
University	of	Agder

Education:	PhD		
Logistics,	Høgskolen	i	
Molde

Offices:	Board		
member	of	"Miljø		
og	samfunnsansvar	i	
offentlige	anskaffelser"	
Agder,	Sigtor	AS

TERjE		
WOLD
Board	member		
since	2010

Born:	1963

CEO,		
Invenia	AS

Education:	Master		
of	management,	BI

Offices:	Chairman	of	
the	Board		
Abelia	i	NHO,	Board	
member		
in	Invenia	and	Tromsø	
Internasjonale	Film-
festival.	

ANNEMARIE	
ELSTNER
Employee		
representative

Born:	1965

Logistics	Division	em-
ployee	representative.	
Deputy	General	Secre-
tary	of	the	Norwegian	
Postal	and	Communi-
cations	Workers’	Union	
(Postkom).

Employee	of	Norway	
Post	since	1976

PAUL	MAGNUS	
GAMLEMSHAUG	
Employee		
representative

Born:	1953

Mail	Division	employee	
representative,	Mem-
ber	of	the	executive	
committee	of	the	
Norwegian	Postal	and	
Communications	Work-
ers’	Union	(Postkom)

Employee	of	Norway	
Post	since	1974

BOARD	OF	DIRECTORS'	CVS ELI		
ARNSTAD
Board	member		
since	2006

Vice-Chairman		
since	2010	

Born:	1962

Consultant,		
self-employed

Education:	BA

Offices:	Board	member	
of	Vattenfall	AB,	AF-
gruppen,	Sparebank	1	
SMN,	Centre	for	Eco-
nomic	Research	NTNU.

SIGBjøRN		
MOLVIK	
Board	member

Born:	1950

Teacher,	member		
of	Telemark’s	county	
council

Offices:	Director	of	
Telemark	University	
College

RANDI	B.		
SÆTERSHAGEN
Board	member		
since	2010

Born:	1958

Consultant,		
self-employed

Education:	Master	of	Busi-
ness	and	Economics,	MBA

Offices:	Chairman	of	the	
Board	Stereo	Skis	AS,	
Board	member	in	Gjensidige	
Forsikring	ASA,	Gjensidige-
stiftelsen,	Elsikkerhet	
Norge,	Briskeby	Eiendom	1	
and	Briskeby	Gressbane

Odd	Christian	
øverland	
Employee		
representative

Born:	1957

Group	employee	
representative	and	
General	Secretary	of	
the	Norwegian	Postal	
and	Communica-
tions	Workers’	Union	
(Postkom)

Employee	of	Norway	
Post	since	1979

jUDITH		
OLAFSEN
Employee		
representative

Born:	1958

Regional	employee	
representative	
for	North	Region,	Mail.

Member	of	the	execu-
tive	committee	of	the	
Norwegian	Postal	and		
Communications	Work-
ers’	Union	(Postkom)

Employee	of	Norway	
Post	since	1976
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introduction.	EBIT	before	non-recurring	items	and	

write-downs	came	to	MNOK	944	in	2010	which	was	

an	increase	of	MNOK	172	or	22%	compared	with	

the	previous	year.	Continuous	improvements	which	

increase	customer	value	and	reduce	the	use	of	re-

sources	is	a	common	denominator	for	the	devel-

opment	of	the	Group's	processes,	products	and	

services.

The	Group	achieved	significant	improvements	in	

profitability	in	all	divisions.	The	Spinnaker	efficiency	

programme	alone	has	helped	to	reduce	costs	by	

BNOK	1.9	since	the	program	we	started	in	2008.

Operating	revenues	were	MNOK	22	451,	a	reduc-

tion	of	MNOK	162,	or	0.7	percent,	from	2009.	The	

development	in	revenues	was	affected	by	falling	mail	

volumes,	the	economic	downturn	and	low	activity	in	

the	logistics	market	in	the	first	half	of	the	year,	while	

the	second	half	of	the	year	showed	signs	of	growth.	

The	Group's	focused	growth	and	development	

strategy	remains	the	same,	but	the	rate	of	expan-

sion	has	been	adapted	to	the	economic	downturn	

and	this	is	why	no	new	acquisitions	were	made	in	

2010.	With	the	Spinnaker	efficiency	programme	the	

Group	has	emerged	stronger	from	the	financial	cri-

sis	and	laid	the	foundations	for	further	growth	and	

new	acquisitions	in	the	future.		

The	postal	market	in	Europe	will	be	liberalised	with	

effect	from	01.01.2011	in	accordance	with	the	EU´s	

third	Postal	Directive.		The	Government	has	still	not	

decided	whether	the	directive	will	be	implemented	in	

report	of	the	boarD		of	DireCtors	2010
2010	was	a	year	characterised	by	low	demand	in	the	mail	and	logistics	market.		
even	though	norway	post's	operating	revenues	declined	somewhat,	the	group		
delivered	a	better	result	for	2010	than	for	the	year	before.	the	spinnaker		
efficiency	programme	helped	norway	post	to	emerge	stronger	from	the		
economic	downturn	and	we	now	see	signs	of	increased	activity	in	the	market.	

Norwegian	law	which	is	usually	a	prerequisite	of	the	

EEA	agreement.	just	13	percent	of	Norway	Post's	

activities	are	covered	by	the	remaining	monopoly.	

Norway	Post's	licence	was	extended	by	one	year	

until	31.12.2011.

Norway	Post's	former	wholly-owned	subsidiary	

ErgoGroup	AS	merged	with	EDB	Business	Partner	

ASA	and	through	this	fusion	created	a	leading	Nordic	

IT	company.	The	merger	became	effective	30	Sep-

tember	2010	and	Norway	Post	owns	40	percent	of	

the	new	company.		As	a	result	of	the	merger,	IT	is	

no	longer	a	separate	segment	in	the	Group,	and	for	

accounting	purposes	EDB	ErgoGroup	ASA	is	treated	

as	an	associated	company.	Pre-merger,	profits	after	

tax	for	ErgoGroup	AS,	together	with	losses	result-

ing	from	the	merger,	are	treated	as	discontinued	

operations,	and	the	corresponding	figures	in	the	

income	statement	have	been	restated	accordingly.		

The	Group	structure	of	Norway	Post	was	changed	

in	2010	in	order	to	reflect	the	Group's	development.		

The	Logistics	segment,	which	is	the	largest	business	

area,	was	split	into	two	divisions,	while	the	Mail	seg-

ment	was	combined	into	one	division	with	overall	re-

sponsibility	for	the	market	and	operations.		

The	opening	of	Norway	Post's	new	South-East	

Norway	terminal	in	january	2010	will	contribute	to	

quicker	and	more	efficient	mail	production	through-

out	 Norway.	 	 The	 South-East	 Norway	 terminal	

represents	the	best	advances	within	the	modern	

postal	industry	and	after	a	relocation	and	intro-

ductory	period	operation	is	underway	as	planned.		

Norway	Post	emphasises	the	importance	of	cor-

porate	social	responsibility	in	how	its	operations	af-

fect	people,	the	environment	and	society			The	main	

focus	is	to	reduce	the	impact	of	its	activities	on	

the	external	environment	as	well	as	to	develop	the	

Group	as	an	attractive	workplace	with	a	diverse	and	

inclusive	working	environment.	

Norway	Post	aims	to	be	an	environmental	leader	

in	its	industry	and	has	created	action	plans	to	con-

tribute	to	reducing	CO2	emissions	by	30	percent	

between	2008	and	2015.

Norway	Post	has	adopted	the	UN	initiative	for	

côoperation	with	trade	and	industry	on	sustainable	

development	(Global	Compact)	and	will	integrate	the	
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	5	959

ten	fundamental	principles	for	sustainability	into	

the	Group.		This	will	be	followed	up	in	the	Group's	

reporting,	which	with	effect	from	2010	will	be	ex-

panded	to	include	a	combined	annual	and	sustain-

ability	report	based	on	the	framework	of	the	Global	

Reporting	Initiative	(GRI).	

income and portfolio development

Norway	Post	consists	of	two	segments:	mail	and	

logistics.			Operating	revenues	were	MNOK	22	451	

which	was	a	reduction	of	MNOK	162,	or	0.7	percent,	

from	2009.

The	Group’s	operations	outside	of	Norway	had	

operating	revenues	of	MNOK	5	959	in	2010,	an	in-

crease	of	1.8	percent	from	the	previous	year.		The	

proportion	of	revenues	from	foreign	operations	

represented	 26.5	 percent	 of	 revenues	 for	 the	

Group.	From	2003	to	2010	Norway	Post's	foreign	

operations	have	had	an	average	growth	in	revenues	

of	24.2	percent.			

The	logistics	segment	was	the	Group's	biggest	

segment	and	accounted	for	57	percent	of	external	

revenues	in	2010.	Total	revenues	from	the	logis-

tics	segment	were	MNOK	13	459,	an	increase	of	

MNOK	131,	or	1.0	percent,	from	2009.	Reductions	

in	volumes	and	price	pressures	in	groupage/part	

load	and	thermo	services,	as	well	as	the	transport	

industry	strike	in	May/june,	contributed	to	the	fall	

in	revenues	in	the	first	half	of	the	year.		During	the	

second	half	of	the	year	this	trend	reversed	as	a	

result	of	increased	activity	and	a	more	positive	

market	development.

The	parcels	area	had	the	biggest	growth	with	

long	distance/online	shopping	driving	development.	

Total	parcel	volume	grew	by	5.2	percent	in	2010	

compared	with	the	previous	year.		The	development	

in	volume	was	positive	for	both	cross-border	parcel	

distribution	and	B2C	and	B2B	parcels	in	Norway.		

Growth	in	online	Christmas	shopping	contributed	to	

record	parcel	volumes	in	November	and	December.		

The	Group	has	an	offensive	focus	on	growth	in	the	

parcels	area	for	the	Nordic	region	from	its	leading	

position	in	Norway	and	as	a	challenger	in	the	Nordic	

market.	Solutions	have	been	established	for	parcel	

distribution	in	Sweden	and	Denmark.		The	express	

area	achieved	 increased	revenues	within	Home	

Delivery	in	Norway	and	Sweden.	Supply	service	and	

thermo	experienced	positive	developments	in	ac-

tivities	in	the	second	half	of	the	year.	

In	 2010	 a	 new,	 modern	 logistics	 centre	 was	

opened	in	Berger	outside	Oslo	which	replaced	five	

smaller	warehouses	in	the	østland	area.	The	logis-

tics	centre	offers	a	complete	service	to	customers	

and	shows	the	way	within	a	specialist	area	in	which	

Bring	Warehousing	is	the	leading	player	in	Norway.		

In	2011	Bring	Frigo	acquired	the	cold	storage	

operations	of	Coldsped	in	Sweden	in	order	to	sup-

plement	its	range	of	logistics	services	for	the	food	

industry.		The	acquisition	expands	its	geographi-

cal	presence	so	that	Bring	Frigo	gets	closer	to	its	

customers'	production	facilities	and	can	effectively	

join	together	warehousing	and	transport,	with	a	

single	point	of	contact	for	customers.

The	mail	segment	accounted	for	43	percent	of	

external	revenues	 in	2010.	Total	revenues	were	

MNOK	10	344,	a	decline	of	MNOK	316,	or	3.0	per-

cent,	from	the	previous	year.	

Letter	volumes	fell	in	2010	as	a	result	of	the	

transition	to	electronic	alternatives	and	the	de-

cline	was	strengthened	by	the	economic	down-

turn.		A	and	B	mail	declined	by	7.2%	from	2009.	

This	was	partly	compensated	for	by	a	growth	in	

volume	of	unaddressed	mail	advertising	of	5.7%.		

Unaddressed	mail	advertising	accounted	for	52.3	

percent	of	letter	volumes	for	Norway	Post,	com-

pared	with	49.6	percent	in	2009.	In	Sweden,	Bring	

Citymail	recorded	a	growth	in	volume	of	6	percent	

from	2009.	Bring	Citymail	Denmark	was	wound	up	

on	31.12.2009.

In	2011	Norway	Post	will	launch	a	digital	post	

box,	Digipost,	which	will	be	offered	alongside	the	

traditional	post	box.		Digipost	will	make	it	easier	

to	send,	receive,	process	and	archive	mail	in	one	

digital	post	box.	
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social mission and position in Norway

Through	its	business	activities	Norway	Post	is	a	

prominent	member	of	Norwegian	society.	Through	

its	licence	the	company	has	an	important	social	

responsibility	-	that	of	ensuring	the	nationwide	

operation	of	postal	services	in	a	proper	and	cost-

effective	manner.	

Five	of	the	six	licence	requirements	for	delivery	

quality	were	met	in	2010.	A	harsh	winter,	ash	clouds,	

airports	that	were	closed	at	night	for	some	parts	

of	the	year	and	the	relocation	to	the	South-East	

Norway	terminal	affected	delivery	times	for	A	mail	

overnight	which	ended	at	83.5	percent	compared	

with	the	licence	requirement	of	85	percent.		

The	conversion	of	124	post	offices	to	Post	in	

Shops	which	began	in	2008	was	completed	in	2010.	

The	 remaining	 179	 post	 offices	 have	 also	 been	

modernised	and	adapted	to	new	customer	require-

ments	and	less	traffic.		

After	a	compulsory	competitive	tender	process	

Norway	Post	has	allocated	the	Post	in	Shops	ser-

vice	to	1164	stores	for	the	next	three-year	period	

with	effect	from	01.07.2011.	The	new	agreements	

entail	that	 just	under	10	percent	of	the	current	

Post	 in	 Shops	 will	 be	 moved	 to	 new	 stores	 by	

01.07.2011.		

Norway	Post's	reputation	continued	to	enjoy	

its	positive	trend	in	2010	and	the	Group	ended	in	

11th	place	in	Synovate's	annual	reputation	survey.		

Customer	satisfaction	also	showed	good	progress,	

particularly	for	Bring's	business	customers.

Norway	Post	is	the	general	sponsor	for	Norges	

Håndballforbund	 (NHF).	 This	 collaboration	 rep-

resents	an	important	activity	in	the	profiling	of	

Norway	Post	and	Bring	throughout	Norway,	while	

handball-related	activities	also	contribute	to	build	

internal	pride	and	unity	within	the	Group.	In	2010	

Norway	Post	extended	its	collaboration	with	NHF	

until	2014	to	the	tune	of	approximately	MNOK	10	

per	 year.	The	 Group	 also	 collaborates	 with	 the	

Swedish	handball	association	in	order	to	increase	

awareness	of	Bring	in	the	Swedish	market.	This	col-

laboration	runs	until	the	end	of	2010	and	is	worth	

MNOK	1.5	per	year.	

Norway	Post's	historic	collections	and	exhibi-

tions	at	the	Postmuseet	are	run	by	Maihaugen	at	

Lillehammer	in	accordance	with	an	operating	agree-

ment	worth	approximately	MNOK	6	each	year.

profitability

The	Group's	operating	result	(EBIT)	before	non-

recurring	 items	and	write-downs	for	continued	

operations	came	to	MNOK	944	in	2010	which	was	

MNOK	172	more	than	in	2009,	mainly	due	to	the	ef-

fects	of	cost-reducing	measures.		

The	Logistics	segment's	operating	result	was	

MNOK	400,	compared	with	MNOK	496	last	year.			

Profits	were	negatively	affected	by	the	decline	in	

volumes	in	the	first	half	of	the	year,	price	pres-

sures,	the	commencement	of	operations	at	the	

new	logistics	centre	in	Berger,	delays	in	rail	delivery	

and	the	transport	strike.	However	the	effects	were	

partly	offset	by	volume	growth	for	parcels	and	

express	as	well	as	cost-reducing	measures.			Fur-

ther	efficiency	measures	have	been	implemented	

to	exploit	economies	of	scale	and	ensure	improved	

profitability	in	the	future.		The	improvement	pro-

gramme	includes	increased	synergies	between	the	

production	of	parcels	and	goods.	

The	mail	segment's	operating	result	was	MNOK	

786,	an	improvement	of	MNOK	188	from	the	previ-

ous	year.	Profit	developments	were	positively	af-

fected	by	the	comprehensive	efficiency	measures	

in	the	Spinnaker	programme.		

A	positive	effect	of	the	fact	that	Norway	Post	

has	improved	efficiency	more	than	anticipated	is	

that	the	need	for	government	procurements	of	

commercially	unprofitable	services	has	been	found	

to	be	less	than	previously	estimated.	In	accordance	

with	recalculations	for	2009	Norway	Post	repaid	

MNOK	307	to	the	Norwegian	government	in	2010.	

In	the	fiscal	budget	for	2010	MNOK	497	has	been	

allocated	for	government	procurements.	The	need	

for	government	procurements	will	be	recalculated	
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in	2011	to	ensure	that	compensation	is	in	line	with	

actual	costs	and	monopoly	area	profits.	

The	new	South-East	Norway	terminal	represents	

an	important	efficiency	measure.		In	2010	the	South-

East	Norway	terminal	took	over	letter	production	

from	the	Letter	Terminal	in	Oslo	and	in	2011	letter	

production	from	Drammen	and	Hamar	will	be	trans-

ferred	to	the	South-East	Norway	terminal.		In	this	

way	the	terminal	restructuring	process	which	began	

in	2004	will	be	complete	and	the	number	of	letter	

terminals	in	Norway	reduced	from	32	to	9	with	an	

estimated	annual	cost	saving	of	almost	half	a	bil-

lion	kroner.	

For	Bring	Citymail	Sweden	the	financial	crisis	and	

geographical	expansion	in	recent	years	have	had	

negative	results.	The	company	has	carried	out	com-

prehensive	profitability	measures	which	have	had	a	

positive	effect.		The	Swedish	parliament’s	approval	

of	new	postal	regulations	in	2010	will	help	to	ensure	

equal	competition	in	the	Swedish	market.	

The	Group's	EBIT	margin	before	non-recurring	

items	and	write-downs	for	2010	was	4.2%	compared	

with	3.4%	in	2009.		

In	2010	the	Group	had	net	financial	expenses	of	

MNOK	139	compared	with	MNOK	226	in	2009.	This	

decline	was	primarily	due	to	lower	interest	expenses	

as	a	result	of	a	lower	interest	rate	level.	Earnings	

before	taxes	from	continued	operations	were	MNOK	

1	491	in	2010	compared	with	MNOK	22	in	2009.	The	

improvement	 in	profits	was	due	to	an	 improved	

operating	result,	significant	positive	non-recurring	

items	in	2010	compared	with	significant	negative	

non-recurring	items	in	2009	as	well	as	an	improved	

net	financial	situation.	The	most	 important	non-

recurring	item	in	2010	was	the	MNOK	759	taken	to	

income	due	to	the	transition	to	a	new	AFP	scheme	

with	effect	from	2011.

In	connection	with	the	merger	between	Ergo-

Group	AS	and	EDB	Business	Partner	ASA,	Norway	

Post's	ownership	share	was	valued	at	stock	market	

rates	for	the	shares	received	as	compensation	for	

the	merger.		This	led	to	an	accounting	loss	for	the	

Group	of	MNOK	817	which	is	included	in	the	entry	

for	discontinued	operations.	Profits	for	ErgoGroup	

are	included	in	the	entry	for	discontinued	operations	

for	the	period	1	january	to	30	September	2010,	and	

are	reclassified	in	the	same	way	in	the	corresponding	

figures	(see	note	26).

The	Group	has	a	total	of	BNOK	2.3	in	the	balance	

sheet	related	to	goodwill	from	previous	acquisitions.	

An	evaluation	of	the	current	value	of	cash	flows	re-

lated	to	the	acquired	units	in	relation	to	the	values	

recognised	in	the	balance	sheet	as	at	31.12.2010	re-

sulted	in	a	total	of	MNOK	105	being	written	down	in	

2010.	MNOK	71	applied	to	the	Logistics	segment	and	

MNOK	34	to	the	Mail	segment.

Total	investments	in	continued	operations	in	2010	

came	to	MNOK	651,	a	reduction	of	MNOK	417	com-

pared	with	2009	as	a	result	of	the	completion	of	the	

South-East	Norway	terminal.

The	return	on	invested	capital	before	non-recur-

ring	items	and	write-downs	(ROIC)	was	15.8%	in	2010	

compared	with	12.4%	in	2009.

The	cash	flow	from	operations	and	investment	

activities	came	to	MNOK	499	in	2010,	compared	with	

MNOK	814	in	2009.	This	change	is	mainly	due	to	vari-

ations	in	accruals.	

Net	interest-bearing	liabilities	as	at	31.12.10	came	

to	MNOK	1	623	compared	with	MNOK	2	112	as	at	

31.12.2009.		As	at	31.12.2010	Norway	Post	had	a	li-

quidity	reserve	that	consisted	of	invested	funds	and	

available	credit	facilities	of	MNOK	5	621	compared	

with	MNOK	4	796	in	the	previous	year.		

The	Board	of	Directors	confirms	that	the	annual	

financial	statements	are	presented	on	the	basis	of	

continued	operations	and	that	the	prerequisites	for	

continued	operations	exist.	

risk

Risk	analysis	and	risk	management	are	key	aspects	

of	Norway	Posts'	corporate	governance.	In	develop-

ing	strategies,	business	plans	and	goals	the	aim	is	to	

create	value	by	balancing	growth	against	profitability	

targets	and	other	risks	to	Norway	Post's	activities.	
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As	part	of	corporate	governance	the	Board	of	

Directors	carries	out	a	risk	analysis	to	evaluate	the	

Group's	total	risk.	The	risk	analysis	is	carried	out	

as	a	comprehensive	process	in	which	all	divisions	

and	major	companies	in	the	Group	are	involved.		

Assessments	are	followed	up	with	actions	and	

recommendations	in	order	to	manage	and	control	

the	individual	risk	factors	and	avoid	events	that	

can	be	negative	for	the	Group's	operations	and	

reputation	in	the	market.	In	addition,	a	less	com-

prehensive	half-yearly	follow-up	process	is	car-

ried	out	to	see	the	effects	of	the	actions	taken	

and	whether	these	have	resulted	in	a	reduction	in	

Norway	Post's	risks.	Norway	Post	actively	follows	

up	the	company's	risk	exposure	with	a	focus	on	

areas	such	as	strategic	acquisitions	or	the	sale	

of	businesses,	regulatory	conditions,	competitive	

conditions,	operational	conditions,	the	implemen-

tation	of	major	projects,	available	competence	and	

resources	as	well	as	developments	in	sick	leave	and	

incapacity	for	work.

Risk	management	and	internal	control	process-

es	are	described	in	more	detail	in	the	statement	

concerning	the	company's	principles	for	corporate	

governance,	pages	38-45.

In	2010	Norway	Post	has	continued	the	meas-

ures	started	in	2009	to	reduce	financial	risk	and	

increase	financial	freedom.	Discipline	in	the	use	of	

capital,	a	halt	to	acquisitions	and	a	focus	on	cost-

reducing	measures	have	more	than	compensated	

for	reduced	income	in	2010.	This	has	resulted	in	

an	increase	in	equity	and	created	the	basis	for	

increased	headroom	to	implement	strategic	in-

vestment.	In	2010	the	balance	sheet	was	further	

strengthened	due	to	strong	cash	flow,	limited	in-

vestments	and	a	further	reduction	in	the	Group's	

receivables.	No	new	long-term	loans	were	taken	up	

during	the	period	and	surplus	profits	were	invested	

on	favourable	terms.		Credit	and	counterparty	risk	

is	deemed	to	be	limited	as	Norway	Post's	counter-

parties	generally	have	high	ratings.

Some	of	Norway	Post's	loan	agreements	con-

tain	debt	covenants	that	limit	the	net	interest-

bearing	liabilities/EBITDA	ratio	to	3.5	and	require	a	

minimum	equity	ratio	of	25	percent.		As	at	31.12.10	

net	 interest-bearing	 liabilities/EBITDA	 was	 1.0	

(down	from	1.1	in	2009)	and	the	equity	ratio	was	

34.9	percent	(up	from	28.3	percent	in	2009).	Nor-

way	Post	has	also	followed	up	these	debt	cov-

enants	in	2010	in	light	of	the	economic	downturn	

and	the	actions	implemented	have	resulted	in	a	

significant	increase	in	solidity	and	financial	head-

room.				

Norway	Post	uses	financial	instruments	to	man-

age	the	risk	associated	with	interest	rate	changes,	

exchange	rate	changes	and	changes	in	diesel	and	

aviation	fuel.

The	European	Supervisory	Authority	(ESA)	has	

imposed	a	fine	of	12.89	million		Euros	(approximate-

ly	MNOK	101)	on	Norway	Post.	In	addition	the	claim-

ant	has	lodged	a	compensation	claim	in	connection	

with	previous	exclusivity	clauses	in	Post	in	Shops	

agreements	from	2000	-	2006.	Norway	Post	dis-

putes	the	ESA	decision	and	has	brought	the	case	

before	the	EFTA	court	to	have	the	fine	ruled	invalid.	

A	bank	guarantee	has	been	given	for	the	fine.

allocations

In	2010	Norway	Post	recorded	a	post-tax	profit	

of	MNOK	799.			It	is	proposed	that	the	profits	be	

transferred	to	other	equity.	In	addition	it	is	pro-

posed	that	a	total	of	MNOK	54.4	be	paid	as	a	group	

contribution	to	subsidiaries.

Norway	Post	had	MNOK	847	 in	distributable	

reserves	as	at	31.12.2010.	It	is	proposed	that	no	

dividend	be	paid	this	year.	

The	Norwegian	government	has	determined	a	

new	dividend	policy	for	Norway	Post	based	on	50	

percent	of	Group	post-tax	profits.	Before	the	

annual	dividend	is	determined	an	independent	as-

sessment	of	the	Group's	financial	situation	and	fu-

ture	prospects	shall	be	carried	out.	Norway	Post's	

general	meeting	is	not	bound	by	the	Board's	pro-

posal	for	the	distribution	of	a	dividend. ’10’09’08’07’06’05’04’03
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Corporate social responsibility

Norway	Post	focuses	on	how	the	Group's	activities	

can	contribute	to	sustainable	development	in	line	

with	the	demands	of	customers	and	the	Govern-

ment's	ownership	policy.	The	company's	corporate	

culture	is	characterised	by	an	active	attitude	to	

taking	social	responsibility.	A	good	reputation	will	

help	to	attract	and	motivate	employees,	strength-

en	competitiveness	and	provide	increased	freedom	

to	develop	further	the	Group's	business.		Norway	

Post	became	a	member	of	the	UN's	Global	Compact	

in	March	2011.	As	a	participant	in	the	UN	initiative	

for	sustainable	development	Norway	Post	has	un-

dertaken	to	integrate	ten	fundamental	sustain-

ability	principles	in	its	strategy	and	operations,	as	

well	as	report	activities	and	improvements	related	

to	all	areas	with	a	social	impact,	i.e.:	the	economy,	

environment	and	social	conditions/HSE.

social issues/hse

Norway	 Post's	 operations	 are	 labour	 intensive.	

Health,	 Safety	 and	 the	 Environment	 (HSE)	 is	

therefore	a	high	priority	and	the	Group's	aim	is	for	

nobody	to	be	injured	or	become	sick	as	a	result	of	

their	employment.		Continuous	and	focused	work	

is	thus	underway	to	reduce	sick	leave,	the	number	

of	employees	who	are	incapacitated	for	work	and	

lost-time	injuries

At	the	end	of	2010	the	Group	had	19	884	full-

time	equivalent	positions	which	was	a	reduction	of	

671	full-time	equivalent	positions	compared	with	

2009,	of	which	450	full-time	equivalent	positions	

were	due	to	closed-down	operations.	Norway	Post	

reflects	the	diversity	of	today's	society	and	11%	

of	the	Group's	employees	have	immigrant	back-

grounds.	The	goal	 is	to	increase	the	proportion	

of	employees	with	immigrant	backgrounds	on	all	

levels.	Norway	Post	has	been	a	racism-free	zone	

since	2000	and	over	the	course	of	this	decade	has	

worked	actively	against	racism	in	collaboration	with	

Norsk	Folkehjelp	and	Postkom.	Initiatives	include	the	

marking	of	Norway	Post's	premises	with	"Racism-

free	zone"	to	emphasise	that	everyone	is	welcome	

in	the	Group	regardless	of	skin	colour,	religion	or	

cultural	background.	

The	annual	organisation	survey	again	showed	

high	levels	of	satisfaction	amongst	employees	in	

2010.	For	the	last	three	years	the	employee	satis-

faction	index	has	been	stable	at	75-76	points.

The	Group's	sick	leave	was	7.8	percent	in	2010,	

a	decline	of	0.3	percentage	points	compared	with	

2009.	Sick	leave	was	higher	in	the	parent	company	

than	in	other	Group	companies.	The	proportion	of	

employees	who	were	incapacitated	for	work	was	1.5	

percent	in	2010	compared	with	1.1	percent	in	2009.	

To	a	large	extent	the	Group	has	directed	efforts	

towards	following	up	sick	leave	and	has	introduced	

a	good	system	and	structure	for	follow-up	on	an	

individual	basis.		

Norway	Post's	vision	is	that	nobody	shall	be	in-

jured	at	work.		Efforts	to	reduce	lost-time	injuries	

have	been	concentrated	on	building	a	safety	cul-

ture.		The	increased	reporting	of	near-accidents	

has	raised	awareness	of	risk	areas	and	contributed	

to	preventive	work.	26	747	near-accidents	were	

reported	in	2010	which	was	an	increase	of	32.5	

percent	from	2009.	Efforts	in	this	area	have	had	a	

positive	effect	on	the	LTI-ratio	for	the	Group.	As	a	

result	of	80	fewer	injuries	in	2010	the	LTI-ratio	was	

10	compared	with	11.6	for	the	previous	year.	The	

most	common	cause	of	injury	in	2010	was	"falling	

over"	which	represented	nearly	half	of	all	injuries	

and	these	mainly	occurred	during	the	winter	on	

slippery	surfaces.

Salaries,	other	remuneration	and	accrued	pen-

sions	for	executive	management	totalled	MNOK	27.7	

in	2010,	compared	with	MNOK	26.4	the	year	before.

Norway	 Post's	 recruitment	 policy	 and	 tariff	

agreement	require	moderate	gender	quota	alloca-

tions	to	increase	the	number	of	female	managers	

and	employees	in	male-dominated	 job	categories.		

Norway	Post	 is	concerned	about	equality	on	all	

levels.		This	is	why	the	company	has	examined	dif-

ferences	in	pay	between	women	and	men	in	the	
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Norwegian	part	of	the	organisation.		No	signifi-

cant	differences	in	pay	that	could	be	attributed	to	

gender	were	discovered	in	the	Group's	operating	

positions.		Norway	Post's	Group	management	is	43	

percent	female.	The	proportion	of	women	among	

employees	in	the	Group	is	44	percent,	and	37	per-

cent	among	managers.

Competence

Norway	Post	is	working	on	the	continuous	improve-

ment	of	leadership	through	team	development	and	

individual	development	measures.	120	managers	

completed	individual	programmes	in	2010.	These	

management	programmes	have	had	a	documented	

effect	in	the	form	of	greater	employee	satisfaction	

and	lower	sick	leave	in	the	units	where	the	man-

ager	has	completed	a	management	development	

programme.

Talent	and	employee	development	are	central	

aspects	of	the	talent	programme	and	online	train-

ing.		A	new	e-learning	portal	has	been	developed	

and	includes	an	introduction	programme	for	new	

employees.	

A	common	ethical	standard	applies	to	all	Group	

employees	and	a	continuous	effort	is	underway	to	

make	this	standard	known.	The	Group	requires	its	

suppliers	and	business	partners	to	comply	with	the	

same	standard.	

In	order	to	follow	up	the	implementation	of	ethi-

cal	guidelines	in	the	Group,	work	began	in	2010	on	

an	integrity	programme	which	will	continue	in	2011.	

The	programme	shall	help	to	ensure	a	high	ethical	

standard	(integrity	standard)	within	anti-corrup-

tion,	 competitive	 practices,	 social	 dumping	 and	

processing	of	information.

security

In	2010	Norway	Post	was	the	victim	of	three	rob-

beries	in	its	own	operations	and	three	robberies	

in	Post	in	Shops.	The	extent	of	other	crime	in	and	

against	Norway	Post	was	moderate	and	there	were	

no	serious	episodes	in	2010.	Norway	Post	has	good	

security	systems	and	routines	and	is	far	ahead	in	its	

use	of	modern	security	equipment.		These	security	

systems	are	maintained	and	developed	in	line	with	

developing	trends	and	the	overall	threat	picture.

Although	crime	against	Norway	Post	is	moder-

ate,	the	development	in	crime	in	society	in	general	

represents	a	growing	risk	for	violence	and	threats	

against	the	company's	employees	and	installations.		

ID	theft	and	post	box	theft	are	a	growing	challenge.		

Norway	Post	stays	continuously	up-to-date	re-

garding	terrorist	threats	and	constantly	assesses	

the	need	for	action.

Norway	Post's	contingency	plans	and	security	

work	in	the	organisation	are	continuously	improv-

ing	-	particularly	in	training,	internal	inspections	and	

following	up	internal	fraud.

The environment

The	Group's	activities	involve	challenges	with	regard	

to	the	external	environment.	The	Board	of	Direc-

tors	of	Norway	Post	therefore	emphasises	the	

importance	of	reducing	the	impact	on	the	external	

environment	and	has	decided	that	the	Group	is	to	

be	an	environmental	leader.		The	aim	is	to	reduce	

CO2	emissions	by	30	percent	between	2008	and	

2015.	(see	pages	74-81)

Some	of	the	most	important	measures	to	re-

duce	the	impact	on	the	climate	include	transport	

optimisation,	the	transfer	of	freight	from	air	to	the	

ground	and	from	road	to	rail,	the	use	of	alterna-

tive	vehicles	and	fuel,	the	use	of	renewable	energy	

and	other	energy	efficiency	measures	as	well	as	

the	raising	of	competence	among	managers	and	

employees.	

In	2010	Norway	Post	reduced	its	CO2	emissions	

by	6	percent	and	energy	consumption	was	reduced	

by	7	percent	compared	with	the	zero-point	in	2008.		

An	increasing	volume	of	mail,	parcels	and	goods	

is	transported	by	rail	and	in	2010	Norway	Post	en-

tered	into	new	agreements	for	the	purchase	of	

goods	transport	by	rail	for	approximately	2	billion	

Kroner	over	the	next	three	years.	
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In	Trondheim,	Norway	Post	has	switched	from	

delivery	vans	to	alternative	vehicles,	trolleys	and	

walking	routes	so	that	mail	can	be	delivered	with-

out	CO2	emissions	in	the	city	centre.		This	initiative	

is	unique	in	a	European	perspective	and	equivalent	

measures	will	be	carried	out	in	additional	Norwe-

gian	cities.

Corporate governance

The	composition	of	the	Board	was	changed	in	2010.	

New	owner-appointed	Board	members	are	Gøril	

Hannås,	Randi	B.	Sætershagen	and	Terje	Wold,	while	

Liv	Stette,	Terje	Christoffersen	and	Gry	Mølleskog	

left	the	Board.		Among	employee-appointed	Board	

members	Annemarie	Elstner	joined	as	a	new	Board	

member	while	Ingeborg	Anne	Sætre	left	the	Board.	

In	2010	Norway	Post	established	a	Group-wide	

scheme	for	the	nomination	of	employee	represent-

atives	to	the	Board	of	Directors.		Norway	Post's	

Board	is	50	percent	female.

The	Board	carries	out	an	annual	evaluation	of	its	

work,	competence	and	its	working	methods	and	also	

evaluates	the	content	of	the	instructions	for	the	

Board	of	Directors	together	with	the	company's	

principles	for	corporate	governance.		In	addition	to	

being	a	decision-making	and	control	body,	the	Board	

wishes	to	be	a	valuable	discussion	partner	for	the	

company's	management	and	owner,	based	on	good	

insight	into	Norway	Post's	strategies,	value	chain	

and	processes,	combined	with	relevant	external	

competence.	

The	Board	of	Directors	emphasises	the	impor-

tance	of	establishing	and	further	developing	a	high	

standard	for	corporate	governance,	equivalent	to	

Norwegian	standards	of	best	practice.	As	a	limited	

company	 wholly	 owned	 by	 the	 Government,	 the	

Group's	corporate	governance	is	based	on	Norwe-

gian	law	and	the	Norwegian	Government's	owner-

ship	policy	in	force	at	any	given	time.	

The	goal	of	this	declaration	is	to	give	those	with	

interests	in	Norway	Post	confidence	in	the	com-

pany’s	leadership	systems.			In	2011	the	Board	has	

presented	a	statement	on	the	company's	corpo-

rate	governance	which	is	available	on	the	internet:	

www.postennorge.no	(see	pages	38-39)

Norway	Post	has	established	Group-wide	core	

values,	 governing	 principles	 for	 the	 Group	 and	

central	disciplines,	leadership	principles	and	ethical	

guidelines.	The	Warning	Institute	was	established	in	

2008	and	reports	to	the	Board's	audit	committee.	

No	serious	cases	were	received	in	2010.	

The	Board's	audit	committee	supports	the	Board	

in	carrying	out	its	responsibility	for	financial	report-

ing,	risk	management,	internal	control	and	external	

auditing.	The	Committee	held	6	meetings	in	2010.

The	Board's	remuneration	committee	holds	regu-

lar	meetings	throughout	the	year	and	prepares	and	

recommends	proposals	to	the	Board	related	to	re-

muneration	for	the	CEO,	and	otherwise	contributes	

to	the	thorough	and	independent	handling	of	remu-

neration	issues	for	leading	employees.

future prospects

Both	the	Norwegian	and	Swedish	economies	are	

growing.	 In	 2011	 the	 Group	 will	 continue	 with	 its	

Nordic	growth	strategy	and	further	develop	and	

strengthen	its	market	positions	within	the	Mail	and	

Logistics	segments.	

Norway	Post	will	continue	to	have	a	major	focus	on	

improving	profitability	and	the	implementation	of	the	

Spinnaker	efficiency	programme	throughout	the	en-

tire	Group.	The	development	of	a	joint	improvement	

and	performance	culture	is	a	vital	part	of	this	work.

Even	though	the	market	now	seems	to	be	devel-

oping	in	a	positive	manner,	the	Logistics	segment	is	

still	expected	to	be	affected	by	available	capacity	

and	increased	competition	which	will	continue	to	put	

pressure	on	margins	in	2011.	A	specific	improvement	

programme	is	underway	for	the	parcels	and	freight	

areas	in	order	to	increase	synergies	between	the	

production	of	parcels	and	freight.

A	continued	drop	in	letter	volumes	is	expected	in	

the	Mail	segment,	with	increased	substitution	for	

industrial	mail	and	the	digitalisation	of	advertising.		
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	Government	procurements			
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21%

Norway	Post	is	focused	on	offering	services	which	

are	adapted	to	new	customer	and	user	require-

ments.	In	this	regard	a	new	digital	postal	system,	

Digipost,	is	to	be	launched.		Everyone	over	15	years	

old	will	be	given	access	to	a	new	digital	mailbox	in	ad-

dition	to	the	traditional,	physical	mailbox.

In	the	Section	10	plan,	Norway	Post	has	presented	

the	Minister	of	Transport	and	Communication	with	

its	proposal	that	a	political	assessment	must	be	car-

ried	out	as	to	whether	the	concession	requirements	

governing	Norway	Post’s	services	are	in	line	with	the	

actual	requirements	of	Norwegian	society,	and	if	the	

benefits	to	society	are	in	proportion	to	the	costs.	

The	Board	of	Directors	expects	these	issues	to	be	

considered	before	the	presentation	of	the	next	par-

liamentary	report	on	Norway	Post,	or	before	any	new	

postal	regulations	on	new	licence	for	Norway	Post		

take	effect	from	2012.	Independent	reviews	confirm	

that	there	are	grounds	to	carry	out	changes	to	the	

postal	service	and	remove	Norway	Post's	banking	

service	obligation	fully	or	in	part.

With	its	new	40	percent	ownership	stake	in	EDB	

ErgoGroup,	Norway	Post	will	help	the	company	to	

succeed	in	its	ambition	to	become	a	leading	IT	service	

provider	in	the	Nordic	region.		

Oslo	Municipality's	development	plan	for	the	Alna-

bru	area	allows	Norway	Post	to	plan	a	future-ori-

ented,	efficient	and	environmentally-friendly	centre	

for	Norway	Posts’	and	Brings'	logistics	operations	

in	the	Oslo	area.	

The	Group	shall	undertake	continuous,	long-term	

and	systematic	work	within	sustainability	with	a	par-

ticular	focus	on	health,	safety	and	the	environment	

(HSE)	and	climate.

Future	HSE	work	will	turn	to	preventive	work	for	

employees	who	are	at	work,	whether	they	are	healthy	

or	exposed	to	health	problems.		In	order	to	increase	

the	number	of	employees	at	work	and	reduce	ab-

sence	the	Group	will	focus	on	groups	and	employ-

ees'	contributions	to	a	workplace	that	promotes	

good	health.

The	Board	would	like	to	thank	the	employees	for	

their	cooperation	and	joint	responsibility	for	Norway	

Post’s	development.
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siCK	leaVe	last	4	years
group	in	%

7,8%

2007									2008									2009									2010

arvid	moss	(chairman) eli	arnstad	(vice-chairman) gøril	hannås

randi	sætershagen terje	Wold sigbjørn	molvik odd	Christian	Øverland	

paul	magnus	gamlemshaug annemarie	elstner Dag	mejdell	(Ceo)Judith	olafsen

Oslo,	24	March	2011
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resulTs
operating	revenues
earnings	before	interest	and	taxes	(ebit)
income	before	taxes	from	continued	operations

profiTaBiliTy aNd reTurN oN eQuiTy
Calculated key figures incl. non-recurring items*, write-downs  
and share of profit from associated companies:
ebit	margin	1)
profit	margin	2)
return	on	invested	capital	3)

Calculated key figures excl. non-recurring items*, write-downs  
and share of profit from associated companies:
ebit	before	non-recurring	items,	write-downs	and	share	of	profit	from	
associated	companies	4)
ebit	margin
profit	margin
return	on	invested	capital	

CapiTal aNd liQuidiTy
Cash	flow	from	operations
investments	excl.	acquisitions
equity	ratio	5)
net	debt	ratio	6)	

Group

Key	figures

*	non-recurring	items	consist	of	restructuring	costs	and	the	loss	on	sale	of	fixed	assets/subsidiaries	etc.

defiNiTioNs	 	
1)	ebit	margin:	ebit/operating	revenues
2)	profit	margin:	income	before	taxes/operating	revenues
3)		return	on	invested	capital:	ebit/average	invested	capital
				invested	capital:	intangible	assets	+	tangible	fixed	assets	+	net	working	capital	
4)		ebit	before	non-recurring	items	and	write-downs:	earnings	before	gain/loss	on	sale	of	fixed	assets	etc.,	restructuring	expenses,	

income	from	transferring	to	the	new	pension	scheme,	write-downs	and	income/expenses	from	associated	companies
5)	equity	ratio:	equity/total	assets
6)	net	debt	ratio:	(interest-bearing	liabilities	-	liquid	assets)/total	equity	 	

mnoK
mnoK
mnoK

%
%
%

mnoK
%
%
%

	
mnoK
mnoK

%

2010	
	

	22	451	
	1	630	
	1	491	

	7,3	
	6,6	

	27,3	

	944	
	4,2	
	3,5	

	15,8	

	
	1	123	

	651	
	34,9	
	0,3	

2008
	

	23	940	
(14)

(139)

(0,1)
(0,6)
(0,2)

	275	
	1,1	
	0,6	
	4,8	

	
	1	342	
	1	966	

	26,4	
	0,8	

2009
	

	22	613	
	248	

	22	

	1,1	
	0,1	
	4,0	

	772	
	3,4	
	2,5	

	12,4	

	
	1	988	
	1	385	
	28,3	

	0,6	

operating revenues

operating expenses
Cost	of	goods	and	services
payroll	expenses
Depreciation	and	amortisation
Write-downs
other	operating	expenses	

(gain)	on	sale	of	fixed	assets	etc.
loss	on	sale	of	fixed	assets	etc.
restructuring	expenses
(income)/expenses	due	to	the	transition		
to	a	new	pension	scheme

(earnings)/expenses	from	associated	companies

earnings before interest and taxes 

financial	income
financial	expenses

income before taxes from continued operations

taxes

income after taxes from continued operations

income	after	taxes	from	discontinued	operations

Net income (loss) for the year

net	income	(loss)	attributable	to	majority	interests
net	income	(loss)	attributable	to	minority	interests

proposed transfers and allocations
group	contributions

posTeN NorGe as

amounts	in	mnoK

Group

inCome	statement

Note

1	

2	
9,10
9,10

4	

6	
6	
5	
	

3	

12	

7	
7	

8	

26	

2010

22 451 

7	908	
8	741	

686	
149	

4	172	

(84)
4	

(25)
(759)

29	

1 630 

580	
719	

1 491

529	

963

(686)

276 

276	

2008

12 922 

1	971	
6	982	

353	
137	

3	351	

(35)
21	

159	

(17)

744	
1	044	

(317)

(36)

(281)

(281)

2008

23 940 

8	453	
9	669	

610	
120	

4	933	

(42)
21	

184	

6	

(14)

757	
882	

(139)

67	

(206)

178	

(28)

(35)
7

2010

12 177 

1	688	
6	265	

406	
44	

2	911	

(46)

(30)
	

(718)

1 657 

599	
1	008	

1 248 

450	

799 

799 

(54)

2009

22 613 

7	755	
9	207	

643	
372	

4	236	

(26)
7	

176	

(5)

248 

554	
780	

22 

36	

(14)

132	

118 

111	
7

2009

12 376 

1	820	
6	559	

393	
60	

3	286	

(20)
1	

156	

122 

744	
902	

(36)

121	

(157)

(157)

(181)

01	aCCounts aCCounts	01



32 33

Net	income	for	the	year	

Translation	differences:
result	of	hedging	of	investments	in	foreign	entities	
tax
translation	differences	from	the	hedging		
of	investments	in	foreign	entities

Cash-flow	hedging:
Changes	in	value
transferred	to	income
tax	
tax	effect	of	demerger	receivables
other	income/(costs)	directly	included	in	equity

Comprehensive	income

Comprehensive	income	is	split	as	follows:
majority	interests
minority	interests

posTeN NorGe as

amounts	in	mnoK

Group

statement	of	ComprehensiVe	inCome	for	the	year

2008

(281)

(122)
(25)

41
(2)

(108)

(389)

2010

799

(12)

3

(8)

 790

2010

276	

(115)
32	

104	

(12)

3	

13 

289	

289	

289	

2008

(28)

(148)
42	

208	

(122)
(25)

41	

(4)

(32)

(39)
7	

(32)

2009

118	

225	
(63)

(276)

69	
26	

(27)

(46)

72	

65	
7	

72	

2009

(157)

(75)
21

69
26

(27)

14

(143)	

assets
intangible	assets
Deferred	tax	asset
tangible	fixed	assets
investment	properties
investments	in	shares
investments	in	associated	companies
interest-bearing	non-current	receivables
other	non-current	receivables
fixed assets

inventories
interest-free	current	receivables
interest-bearing	current	receivables
liquid	assets
Current assets

assets held for sale 

assets

equity and liabilities
share	capital
share	premium	reserves
other	equity
other	reserves
minority	interests
equity

provisions for liabilities

interest-bearing	non-current	liabilities
interest-free	non-current	liabilities
Non-current liabilities

interest-bearing	current	liabilities
interest-free	current	liabilities
taxes	payable
Current liabilities

equity and liabilities

guarantees/mortgages

posTeN NorGe as

amounts	in	mnoK

Group

balanCe	sheet

Note

9	
8	

10	
11	

12,23
12	
13	
14	

15	
16	
13	
17	

18	

19	

20	

21	
22	

21	
22	
8	

27	

2010

3	368	
415	

4	137	

5	
1	465	

29	
38	

 9 458 

27	
3	288	

635	
2	232	
6 182 

128 

15 767 

3	120	
992	

1	405	
(14)
(2)

5 501 

1 103 

1	736	
5	

1 741 

2	119	
5	172	

131	
7 422 

15 767 

2008

980	
693	
982	

73	
5	235	

11	
2	502	

30	
10 506 

55	
1	559	
2	394	

993	
5 001 

388 

15 895 

3	120	
992	
595	
(75)

4 632 

1 895 

4	527	
258	

4 785 

928	
3	597	

58	
4 583 

15 895

2008

6	795	
818	

4	406	
108	

6	
56	
43	
85	

12 317 

65	
4	775	

84	
1	837	
6 761 

438 

19 516 

3	120	
992	

1	116	
(75)

7	
5 160 

2 268 

4	701	
393	

5 094 

62	
6	794	

138	
6 994 

19 516

2010

1	002	
335	

1	016	

3	739	
1	462	
2	135	

25	
9 715 

25	
1	273	
1	152	
2	047	
4 496 

33 

14 244 

3	120	
992	

1	182	
(14)

5 279 

921 

1	678	
5	

1 683 

2	945	
3	285	

130	
6 360 

14 244

2009

6	224	
795	

4	841	
73	
5	

51	
67	

141	
12 198 

52	
4	145	

76	
1	934	
6 207 

37	

18 441 

3	120	
992	

1	109	
(7)

5 214 

2 274 

4	014	
102	

4 115 

32	
6	660	

145	
6 837 

18 441

2009

1	008	
621	

1	185	
73	

5	139	
11	

1	784	
72	

9 894 

34	
1	338	
2	105	
1	334	
4 811 

37	

14 742 

3	120	
992	
384	

(7)

4 489 

1 883 

3	889	
101	

3 990 

796	
3	526	

57	
4 379 

14 742

01	aCCounts aCCounts	01
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posTeN NorGe as

amounts	in	mnoK

Group

Cash	floW	statement

Cash flow from operating activities
provided	by	the	year's	operations	*)
Change	in	working	capital
Change	in	other	receivables	and	provisions
Net cash flow from operating activities

Cash flow from investing activities
investments	in	subsidiaries,	excl.	cash	holdings	on	acquisition	date
investments	in	tangible	fixed	assets/it	development,	etc
investments	in	associated	companies
sales	of	subsidiaries,	excl.	cash	holdings	on	sale	date
sales	of	tangible	fixed	assets
Changes	in	other	fixed	assets	
Net cash flow from investing activities

Cash flow from financing activities
new	long-term	and	short-term	debt	raised
repayment	of	non-current	and	current	debt
group	contributions/dividends	received
group	contributions/dividends	paid
Net cash flow from financing activities

Total change in cash and cash equivalents

Cash	and	cash	equivalents	at	start	of	period

Cash and cash equivalents at end of period

*)	 this	figure	is	made	up	of:
	 earnings	before	tax
+	 Depreciation	and	write-downs				1)
+/-	 share	of	profits(losses)	of	associated	companies
+/-	 unrealised	financial	items
+/-	 net	interest	expenses/income
-		 tax	paid
+	 interest	received
-	 interest	paid
-/+	 other	unrealised	operating	expenses/(income)
	-	 loss/(gain)	on	sale	of	fixed	assets
= provided by the year's operations

2010

2	070	
222	

(1	169)
1 123 

(1)
(651)
(178)
(142)

216	
132	

(624)

(200)

(1)
(201)

298 

1	934	

2 232 

1	491	
836	

29	
(125)

94	
(126)

87	
(175)

39	
(80)

2 070

2008

210
(672)

109
(353) 

(468)
(613)

(5)
2

40
308

(736)

2	648
(1	054)	

(597)
997

(92)

1	084

992

(317)
702

8
(156)
269

(282)

(14)
210

2008

692
530
120

1 342

(176)
(1	966)

(13)
(7)
61
6

(2 095)

2	698
(1	150)

(605)
943

190

1	647

1 837

108
1	052

5
(147)
222

(327)
116

(325)
8

(20)
692

2010	

1	903	
852	

(1	010)
1 745 

(302)
(399)
(177)

61	
197	

(282)
(902)

(190)
240	

(181)
(131)

712 

1	334	

2 047 

1	248	
477	

241	
12	

(36)
167	

(174)
14	

(46)
1 903

2009

1	541			
563			

(116)			
1 988   

(20)			
(1	385)			

6			
303			
(78)			

(1 174)   

(709)			

(8)			
(717)   

97   

1	837			

1 934   

198			
1	312			

(5)		
285			
156			

(152)			
43			

(251)			
8			

(53)			
1 541  

2009

602			
376			

(111)			
867   

(81)			
(542)

228			
489			

94   

24			
(642)			

3			
(4)

(619)   

342   

992			

1 334   

(36)			
720			

(5)			
32			

(56)
174			

(208)			

(19)
602   

1)	in	the	cash	flow	statement,	depreciation	and	write-downs	of	operating	equipment	also	include	shares	etc.

equity as at 01.01.2008
net	income	for	the	year	for	posten	norge	as
other	comprehensive	income
Total comprehensive income
Dividend	distributed
equity as at 31.12.2008

equity as at 01.01.2009
net	income	for	the	year	for	posten	norge	as
other	comprehensive	income
Total comprehensive income
equity as at 31.12.2009

equity as at 01.01.2010
net	income	for	the	year	for	posten	norge	as
other	comprehensive	income
Total comprehensive income
equity as at 31.12.2010

posTeN NorGe as

amounts	in	mnoK

statement	of	Changes	in	eQuity

31   

(106)
(106)

(75)

(75)

68			
68   
(7)

(7)

(8)
(8)

(14)

other
reserves

3 120   

3 120   

3 120   

3 120   

3 120   

3 120   

share	
capital

5 618 
(281)
(108)
(389)
(597)

4 632 

4 632 
(157)

14	
(143)

4 489 

4 489 
799	
(8)

790 
5 279 

total
equity

1 475 
(281)

(2)
(283)
(597)
595 

595 
(157)
(54)

(211)
384 

384 
799	

799 
1 182 

other
equity

992   

992   

992   

992   

992   

992   

share	premium	
reserves

majority	interests

01	aCCounts aCCounts	01
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equity as at 01.01.2008
net	income	for	the	year	for	the	group
other	comprehensive	income
Total comprehensive income
Dividend	distributed
other	changes	in	equity
equity as at 31.12.2008

equity as at 01.01.2009
net	income	for	the	year	for	the	group
other	comprehensive	income	
Total comprehensive income
Dividend	distributed
other	changes	in	equity
equity as at 31.12.2009

equity as at 01.01.2010
net	income	for	the	year	for	the	group
other	comprehensive	income
Total comprehensive income
Dividend	distributed
other	changes	in	equity
equity as at 31.12.2010

Group

amounts	in	mnoK

statement	of	Changes	in	eQuity	(continued)

5 786 
(28)

(4)
(32)

(602)
8	

5 160 

5 160 
118	
(46)

72 
(8)

(10)
5 214 

5 214 
276	

13	
289 

(1)
(1)

5 501 

total
equity

8 
7	

7 
(5)
(3)

7 

7 
7	

7 
(6)
(8)

(1)
(1)
(2)

minority	
interests

1 634 
(35)
102	

67 
(597)

11	
1 116 

1 116 
111	

(114)
(3)
(2)
(2)

1 109 

1 109 
276	

21	
296 

1 405

other	
equity

5 778 
(35)

(4)
(39)

(597)
11	

5 153 

5 153 
111	

(46)
65 
(2)
(2)

5 214 

5 214 
276	

13	
289 

5 503 

total

32 

(106)
(106)

(75)

(75)

68	
68 

(7)

(7)

(8)
(8)

(14)

other	
reserves

3 120   

3 120   

3 120   

3 120   

3 120   

3 120   

share	
capital

992   

992   

992   

992   

992   

992   

share		
premium	

reserves

majority	interests

see	note	19	for	further	details.

arvid	moss	(chairman) eli	arnstad	(vice-chairman) gøril	hannås

randi	sætershagen terje	Wold sigbjørn	molvik odd	Christian	Øverland	

paul	magnus	gamlemshaug annemarie	elstner Dag	mejdell	(Ceo)Judith	olafsen

Oslo,	24	March	2011
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Corporate	governance	

statement
each	year	the	board	of	Directors	of	norway	post	group		

submit	a	statement	concerning	the	company's	principles	for	corporate	
governance,	including	whether	the	norwegian	Code	of	practice	for		
Corporate	governance	(nues	recommendation)	has	been	followed.

	Below	is	a	statement	of	how	the	points	in	the	
NUES	 recommendation	 have	 been	 followed	 in	
Norway	Post.	This	includes	both	details	of	how	
the	principles	have	been	met	and,	if	applicable,	
the	reason	for	any	non-compliance	and/or	why	the	
principle	is	not	relevant	for	Norway	Post.

Non-compliance	is	primarily	related	to	the	fact	
that	the	Norwegian	government	is	the	company's	
sole	owner.		As	a	result	of	this,	Norway	Post's	cor-
porate	governance	deviates	from	the	following	
points	of	the	NUES	recommendation:	point	4	on	
the	equal	treatment	of	shareholders,	point	5	on	
the	free	sale	of	shares,	point	6	on	general	assem-
blies,	point	7	on	nomination	committees	and	point	
14	on	company	takeovers.	

The	Board	of	Directors	of	Norway	Post	sup-
ports	the	recommendation	and	believes	that	the	
recommendation	has	been	followed	by	the	Com-
pany	in	2010	with	the	exeption	of	those	points	
mentioned	above.

1.	CorporATE	GovErNANCE	The	Board	of	
Directors	sees	the	importance	of	establish-

ing	and	further	developing	a	high	standard	for	
corporate	governance,	equivalent	to	Norwegian	
standards	of	best	practice	including	the	NUES	
recommendation.

As	a	limited	company	wholly	owned	by	the	Gov-
ernment,	the	Group's	corporate	governance	is	
based	on	Norwegian	law	and	the	Norwegian	Gov-
ernment's	ownership	policy	in	force	at	a	given	time.	

Good	corporate	governance	is	a	prerequisite	
for	a	commercial	and	powerful	company,	while	at	
the	same	time	the	requirements	and	expecta-
tions	of	the	company's	owner	must	be	fulfilled.	
The	Board	of	Directors	of	Norway	Post	believes	
that	there	is	a	clear	connection	between	good	
corporate	governance	and	creating	value	for	the	
company's	owners.	

Through	its	business	activities	Norway	Post	
is	a	prominent	member	of	society	and	has	also	
been	given	an	important	social	responsibility	with	
its	licence	from	the	Ministry	of	Transport	and	
Communication	-	that	of	ensuring	the	nation-
wide	operation	of	delivery	services	in	
a	proper	and	cost-effective	
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manner.	Being	given	such	a	social	task	also	entails	
a	particular	responsibility	with	regard	to	how	this	
task	is	carried	out	

The	Group's	common	core	values	thus	create	
an	important	premise	for	the	Group's	activities	-	
with	regard	to	employees	and	with	regard	to	the	
Group's	operating	environment:	customers,	our	
suppliers	and	business	partners.	The	Group's	val-
ues	are	Honesty,	Respect,	Côoperation,	Openness	
and	Courage.	In	addition	to	this	shared	value	plat-
form,	Ethical	Guidelines	and	Leadership	Principles	
have	been	established.	Awareness	and	knowledge	
about	these	ethical	guidelines	is	measured	on	an	
annual	basis	in	order	to	be	able	to	discover	the	ex-
tent	to	which	these	ethical	guidelines	are	familiar	
to	all	Group	employees.	Work	on	ensuring	a	good	
level	of	understanding	about	ethical	problems	is	
a	continuous	process.

The	majority	of	relevant	ethical	challenges	are	
addressed	in	the	stated	documents,	but	as	part	
of	an	increasing	focus	on	avoiding	and	minimising	
the	consequences	of	ethical	dilemmas,	work	began	
in	2010	to	focus	on	how	Group	companies	shall	
make	even	clearer	demands	both	internally	and	
externally.	This	will	also	form	an	important	con-
tribution	to	the	group's	responsibility	for	people,	
society	and	the	environment.	See	also	the	"Sus-
tainability	Report",	in	which	Norway	Post	details	
its	work	on	human	rights,	anti-corruption,	working	
conditions,	HSE,	discrimination	and	environmental	
conditions.	

2.	BuSINESS
Norway	Post's	social	responsibility	is	to	ensure	
the	nationwide	operation	of	delivery	services	in	
a	proper	and	cost-effective	manner.	The	Com-
pany's	social	responsibility	is	described	in	Norway	
Post's	licence.

Furthermore	the	Group	shall	run	postal	and	
logistic	operations	on	a	commercial	basis,	as	well	
as	other	activities	directly	related	to	this.	

All	of	these	conditions	are	now	clearly	stated	in	
section	3	of	Norway	Post's	articles	of	association.	
The	complete	articles	of	association	are	found	on	
www.postennorge.com.			

Norway	Post's	social	responsibility	is	further	
defined	through	specified	licence	requirements	
given	 by	 the	 Ministry	 of	 Transport	 and	 Com-
munications.	The	current	licence	applies	until	31	
December	2011.

The	Board	of	Directors	determines	goals	and	
strategies,	both	on	a	Group-wide	level	and	for	
each	business	area,	which	support	the	Group's	
aims	 related	 to	 mail	 and	 logistics	 operations.	
These	documents	are	based	on	regular	assess-
ments	and	decision	processes	which	shall	ensure	
that	the	Group	has	a	well-founded	and	opera-
tional	strategy	at	all	times.

A	central	premise	for	Norway	Post's	strategies	
and	activities	is	that	Norway	Post	shall	be	a	coun-
try-wide	service	provider	focusing	on	competitive	
pricing,	high	quality	and	good	accessibility.	This	is	
also	a	driving	force	for	motivated	employees	and	
management	in	day-to-day	business	and	is	funda-
mental	in	maintaining	Norway	Post's	reputation	as	
a	trusted	third	party.

As	well	as	meeting	its	socially-defined	service	
requirements,	the	Group	shall	also	be	run	prof-
itably	 on	 commercial	 terms,	 meet	 its	 owner's	
required	rate	of	return	and	adapt	its	activities	
to	the	structural	changes	that	take	place	in	the	
market.

Over	the	last	decade	and	within	this	frame-
work	Norway	Post	has	developed	into	an	indus-
trial	group	operating	within	the	postal	services	
and	logistics	business	areas	with	the	Nordic	area	
as	its	local	market.	The	markets	in	which	the	Group	
operates	are	characterised	by	fierce	competition	
and	major	technological	and	structural	changes.	
These	changes	present	Norway	Post	with	signifi-
cant	challenges	with	regard	to	the	economics	of	
the	statutory	services	under	its	licence,	compe-
tiveness,	adapting	to	new	customer	requirements	
and	market	position.

The	following	main	strategies	form		
the	basis	for	the	development	of	the	company:	
	•		Norway	Post	shall	undertake	its	social	duties	in	

accordance	with	the	adopted	licence	require-
ments.	

	•		Norway	Post	shall	service	customers'	require-
ments	and	be	available	where	the	customer	is	
located.	

	•		Norway	Post	shall	develop	independent	compet-
itiveness	in	its	focus	areas	in	the	Nordic	area.

	•		Norway	Post	shall	increase	returns	from	invest-
ments	made	in	its	traditional	core	business	and	
at	the	same	time	continue	to	invest	in	Nordic	
growth	areas	in	order	to	ensure	future	profit-
ability	and	strength.	

	•		Norway	Post	shall	develop	strong,	profitable	and	
sustainable	positions	within	the	areas	in	which	
it	is	involved.	

	•		Norway	Post	shall	work	to	extract	cost	ben-
efits	through	efficiency	measures,	côordination	
of	the	value	chain	and	the	implementation	of	a	
Group-wide	productivity	system.	

	•		Norway	Post	shall	have	a	well	balanced	port-
folio	of	business	operations	that	strengthens	
its	ability	to	service	customers'	requirements.	
This	portfolio	shall	have	clearly	defined	com-
mon	characteristics	for	the	Group's	role	as	a	
trusted	third	party,	the	way	in	which	it	appears	
to	its	customers,	its	operating	principles	as	well	
as	a	shared	culture	and	values.	

	•		Norway	Post	shall	provide	a	competitive	rate	
of	return	for	the	owner	through	profitability	
and	a		value	creation	in	line	with	the	best	in	the	
industry.

	•		Norway	Post	shall	develop	good	and	attractive	
workplaces.

Continuous	improvement	is	an	important	common	
denominator	in	the	development	of	the	Group.	Im-
provements	in	processes,	products	and	services	
to	increase	customer	value	and	reduce	unnec-
essary	use	of	resources	are	to	be	implemented	
throughout	the	Group.	Furthermore	Norway	Post	
takes	social	responsibility	for	how	its	operations	
affect	people,	the	environment	and	society	by	
focusing	on	reducing	the	impact	of	its	activities	
on	the	external	environment	and	developing	the	
Group	as	an	attractive	workplace	with	a	diverse	
and	inclusive	working	environment.	It	is	the	opinion	
of	the	Board	that	by	taking	social	responsibility	
Norway	Post	contributes	to	a	good	reputation,	
a	reduction	in	risk,	and	long-term	expansion	for	
the	Group.		

Norway	Post's	operations	are	labour	intensive.	
In	total	the	Group's	workforce	consists	of	ap-
proximately	20	000	full-time	equivalents.	Health,	
Safety	and	the	Environment	(HSE)	is	therefore	a	
high	priority	and	the	Group's	aim	is	for	nobody	to	
be	injured	or	become	sick	as	a	result	of	their	work.		
Continuous	and	focused	work	is	underway	to	re-
duce	the	sick	leave	rate,	number	of	employees	who	
are	incapacitated	for	work	and	lost-time	injuries	

The	Group's	activities	entail	challenges	with	
regard	to	the	external	environment.	The	Board	
of	Directors	of	Norway	Post	therefore	empha-

sises	the	importance	of	reducing	the	impact	on	
the	external	environment	and	it	has	been	decided	
that	the	Group	is	to	be	an	environmental	leader.	

Through	the	establishment	of	a	common	ethi-
cal	standard	(integrity	standard)	the	Group	will	
work	to	prevent	corruption	and	contribute	to	re-
spect	for	human	and	workers'	rights.	This	work	will	
intensify	in	2011,	and	will	entail	the	Group's	opera-
tive	units	subjecting	the	parts	of	the	value	chain	
that	the	units	can	actually	influence	to	the	same	
requirements	as	they	use	internally.	In	this	way	
Norway	Post's	Board	wishes	to	focus	on	how	the	
Group's	operations	can	contribute	to	sustainable	
development.	See	also	the	”Sustainability	Report”.

3.	CoMpANy’S	CApITAl		AND	DIvIDEND	
equity
As	of	31.12.010	the	group's	equity	was	MNOK		
5	501	which	gives	an	equity	ratio	of	35	%	of	the	
Group's	total	assets.	This	level	is	deemed	ade-
quate	with	regard	to	the	Group	having	sufficient	
solidity	to	implement	the	company's	goals	and	
strategies	within	an	acceptable	risk	profile.

dividend
Norway	Post's	General	Assembly	is	not	bound	by	
the	Board's	proposal	for	the	distribution	of	divi-
dend,	cf.	§	20-4	(4)	of	the	Companies	Act	and	the	
company	is	thus	subject	to	the	Government	profit	
policy	in	force	at	any	given	time.	In	Government	
Resolution	no.	1	(2009-2010)	it	is	stated	that	"the	
profit	policy	for	Norway	Post	Group	shall	entail	an	
expected	dividend	of	50%	of	Group	post-tax	prof-
its.	Before	the	annual	dividend	is	determined	an	
independent	assessment	of	the	Group's	financial	
situation	and	future	prospects	shall	be	carried	
out."

4.	EQuAl	TrEATMENT	oF	SHArEHolDErS		
AND	TrANSACTIoNS	WITH	rElATED	pArTIES
Norway	Post	has	only	one	share	class.	The	Norwe-
gian	government	is	the	sole	shareholder.	All	shares	
are	owned	by	the	Norwegian	state	and	managed	
by	the	Ministry	of	Transport	and	Communications.	

Contact	 between	 the	 Norwegian	 state	 as	
owner	and	Norway	Post	is	undertaken	via	regular	
ownership	meetings.	The	articles	of	association	
also	state	that	Norway	Post	is	obliged	to	present	
all	cases	deemed	to	be	of	major	social	or	funda-
mental	significance.
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Due	to	government	ownership	the	NUES	rec-
ommendation	on	share	issues	is	not	deemed	to	
be	relevant	for	Norway	Post.	

Information	regarding	transactions	with	re-
lated	parties	is	provided	for	in	the	annual	report.	
See	note	30.

5.	FrEE	SAlE	oF	SHArES
All	shares	are	owned	by	the	Norwegian	state	
and	managed	by	the	Ministry	of	Transport	and	
Communications.	In	accordance	with	§	3	of	the	
articles	of	association	Norway	Post	is	to	oper-
ate	as	a	limited	company	wholly-owned	by	the	
Government.	Due	to	government	ownership	the	
NUES	recommendation	on	free	sale	of	shares	
is	not	deemed	to	be	relevant	for	Norway	Post.	

6.	GENErAl	MEETING
The	Norwegian	Government,	through	the	Min-
ister	of	Transport	and	Communications,	is	the	
company's	general	meeting.	

In	accordance	with	the	company's	articles	of	
association,	the	ordinary	general	meeting	is	to	
be	held	by	the	end	of	june	each	year.	

The	Companies	Act	§	20-5	(1)	states	that	
the	Ministry	of	Transport	and	Communications	
is	responsible	for	sending	notification	of	both	
ordinary	and	extraordinary	general	meetings	and	
for	deciding	the	method	of	notification.

The	Board	of	Directors,	CEO,	company	audi-
tor	and	the	Office	of	the	Auditor	General	are	
invited	to	the	general	meeting.

The	minutes	from	the	ordinary	general	meet-
ing	are	available	on	the	company's	website.	

	7.	ElECTIoN	CoMMITTEE
As	the	Norwegian	Government,	through	the	Min-
ister	of	Transport	and	Communications,	is	the	
only	shareholder,	the	company	does	not	have	an	
election	committee.	The	Board	of	Directors	is	
appointed	by	the	general	meeting	in	accordance	
with	the	Companies	Act	§	20-4	(1).	This	repre-
sents	non-compliance	with	regard	to	point	7	of	
the	NUES	recommendation.

Four	members	of	the	Board	of	Directors	are	
chosen	by	and	from	the	employees	in	Norway.	

In	2010	a	Group-wide	scheme	was	established	
for	the	nomination	of	employee	representatives	

to	the	Board	of	Directors	of	Norway	Post.	This	
entails	that	all	employees	in	the	Norwegian	part	
of	the	Group	can	be	nominated	and	have	vot-
ing	rights.	

8.	CorporATE	ASSEMBly		
AND	BoArD	oF	DIrECTorS	
Corporate assembly
In	principle	Norway	Post	is	subject	to	the	main	
rule	of	the	Companies	Act	that	a	corporate	
assembly	must	be	appointed	if	a	company	has	
more	than	200	employees.	However	the	com-
pany	does	not	have	a	corporate	assembly	as	an	
agreement	has	been	entered	into	between	the	
employees	and	the	company	that	there	is	to	be	
no	corporate	assembly	in	Norway	Post	in	ac-
cordance	with	§	6-35	of	the	Companies	Act.	The	
same	agreement	gives	the	right	to	an	increase	
in	employee	representation	on	the	Board	of	
Directors	from	three	to	four	representatives.

The composition of the Board of directors
In	accordance	with	the	articles	of	association	
the	Board	of	Directors	shall	consist	of	between	
seven	to	ten	members.	Up	to	six	of	these	are	
appointed	by	the	general	meeting	and	as	the	
sole	shareholder	the	Norwegian	state	repre-
sented	by	the	Minister	of	Transport	and	Com-
munications	 designates	 and	 selects	 all	 the	
shareholder-appointed	Board	members.		There	
are	currently	six	shareholder-appointed	Board	
members.

By	virtue	of	the	agreement	mentioned	above,		
the	employees	have	the	right	to	nominate	up	to	
four	members	of	the	Board	of	Directors.	

There	are	no	deputies	for	the	shareholders	
representatives	on	the	Board	of	Directors.	

In	2010	five	of	the	members	of	the	Board	
were	women,	of	whom	three	were	shareholder-
appointed	representatives	and	two	were	em-
ployee	representatives.

The	election	period	for	board	members	is	lim-
ited	to	two	years	at	a	time.	Continuity	within	the	
Board	of	Directors	is	ensured	as	only	half	of	the	
directors	stand	for	election	at	the	same	time.

The	Board	members'	backgrounds	are	de-
scribed	in	the	annual	report	18-19	and	on	the	
Group's	website.	

The independence of the Board of directors
The	Board	of	Directors	assesses	the	independ-
ence	of	its	members	on	a	continuous	basis.	As	
at	31	December	2010	all	of	the	shareholder-
appointed	 representatives	 were	 deemed	 to	
be	"independent"	Board	members,	since	they	
were	not	considered	to	have	commercial,	family	
or	other	relationships	that	could	be	deemed	to	
affect	the	respective	members'	evaluations	or	
decisions	as	Board	members	of	Norway	Post.	

9.	THE	WorK	oF	THE	BoArD	oF	DIrECTorS
The	Board	of	Directors	of	Norway	Post	Group	is	
responsible	for	the	overall	management	of	the	
Norway	Post	Group	and	supervises	the	Group's	
activities	in	general.

This	overall	responsibility	is	described	in	de-
tail	in	the	adopted	instructions	for	the	Board	
of	Directors	and	in	the	Board's	plan	for	its	own	
work.	Both	these	documents	are	revised	on	an	
annual	basis.	

The	guidelines	for	the	CEO’s	work	form	part	
of	the	instructions	of	the	Board	of	Directors	
of	Norway	Post.	

Together	these	documents	clarify	the	tasks	
and	responsibilities	of	the	Board	of	Directors	
and	the	CEO,	including	which	cases	shall,	can	
and	should	be	handled	by	the	Board.	This	also	
includes	the	CEO's	authorisation	limits.	Cases	
that	 typically	 appear	 on	 the	 agenda	 of	 the	
Board	of	Directors	are	those	connected	with	
the	 preparation	 and	 implementation	 of	 the	
Group's	strategies,	the	processing	and	approval	
of	quarterly	and	annual	reports,	monthly	result	
reports,	HSE	issues,	investments	and	follow-up	
work	on	these,	evaluation	of	the	Group's	risks	
and	internal	control	as	well	as	HR	and	organi-
sational	issues.	

The	Board	of	Directors	shall	also	ensure	that	
the	company	fulfils	its	corporate	social	respon-
sibility	commitments.	The	Board's	responsibility	
for	reviewing	and	reporting	risk	management	
and	internal	control	is	described	in	more	detail	
under	point	10.	The	Board's	work	and	its	meet-
ings	are	led	by	the	Chairman	of	the	Board	and	
based	 on	 cases	 presented	 by	 the	 CEO.	 The	
Company	expects	such	case	presentation	to	
constitute	a	good	and	satisfactory	basis	for	

considering	the	case.	The	Board	has	appointed	
a	vice-chairman	who	functions	as	chairman	if	
the	Chairman	of	the	Board	cannot	or	ought	not	
to	lead	the	work	of	the	Board.	

The Board held 10 meetings in 2010
The	Board	carries	out	an	annual	evaluation	of	
its	work	and	its	competence.	The	Board	is	also	
evaluated	by	the	owner.	

The Board of directors' audit committee 
The	Board	has	established	an	audit	committee	
consisting	of	two	Board	members.	The	audit	
committee	meets	at	least	five	times	per	year.	
The	audit	committee	shall	operate	as	a	case	
preparation	body	for	the	Board	and	support	
the	Board	in	carrying	out	its	responsibility	for	
financial	reporting,	risk	management,	internal	
control	and	external	auditing.	The	committee's	
main	duties	are:	preparation	of	the	Board's	fol-
low-up	work	on	accounts	reporting	processes	
(including	ongoing	contact	with	the	company's	
external	auditor	regarding	the	audit	of	the	an-
nual	financial	statements),	supervision	of	the	
systems	for	internal	control	and	risk	manage-
ment	and	supervision	of	the	work	and	independ-
ence	of	the	external	auditor.	

	The	external	auditor	is	present	for	all	rel-
evant	points	on	the	agenda	in	meetings	of	the	
audit	committees.

The Board of directors’ remuneration commit-
tee
A	remuneration	committee	has	been	established	
which	consists	of	four	Board	members	and	is	led	
by	the	Chairman	of	the	Board.	The	remuneration	
committee	holds	regular	meetings	throughout	
the	year.	The	committee	prepares	and	recom-
mends	proposals	to	the	Board	related	to	remu-
neration	for	the	CEO	and	otherwise	contributes	
to	the	thorough	and	independent	handling	of	re-
muneration	issues	for	leading	employees.	

	
10	rISK	MANAGEMENT		
AND	INTErNAl	CoNTrol
The	Board	of	Directors'	responsibility	for	risk	
management	and	internal	control	 is	a	direct	
consequence	of	the	company's	articles	of	as-
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sociation	and	internal	management	governing	
documentation,	in	addition	to	general	legal	provi-
sions	and	clear	recommendations	based	on	best	
practice.	

The	Board	emphasises	the	importance	of	a	
good	and	efficient	control	environment	in	addi-
tion	to	good	control	processes.	The	company's	
governing	documentation	represents	a	good	ba-
sis	for	this	type	of	environment	and	processes.	
The	Group’s	governing	documentation	stipulates	
directions	for	the	management	and	control	of	
the	Group.	The	documentation	sets	out	Group-
wide	requirements	with	regard	to	conduct	in	im-
portant	areas	and	processes,	including	ethical	
behaviour	and	how	corporate	social	responsibil-
ity	is	to	be	practiced	in	the	Group.

Risk	management	and	internal	control	depend	
on	people.	Internal	control	cannot	only	focus	on	
guidelines,	manuals	and	forms,	but	must	also	
focus	 on	 the	 individual's	 efforts	 at	 all	 levels	
in	the	organisation.	The	Board	of	Directors	is	
therefore	determined	that	risk	management	
and	internal	control	be	integrated	in	the	com-
pany's	core	and	support	processes.	Managers	
on	all	levels	are	responsible	for	ensuring	that	risk	
management	and	good	internal	control	systems	
are	established	within	their	own	area,	that	these	
have	the	necessary	effect	and	that	they	are	put	
into	operation	in	an	expedient	manner.	

The	Board	ensures	that	an	overall	assess-
ment	 of	 the	 Group’s	 risk	 is	 conducted	 each	
year.	The	process	is	based	on	a	specific	policy	
and	the	risk	analysis	is	based	on	all	Group	units'	
strategies,	business	plans	and	goals	and	is	car-
ried	out	as	a	comprehensive	process	based	on	
COSO's	framework	for	risk	management.	The	
aim	is	to	evaluate	risks	affecting	strategy,	fi-
nance,	operations	and	reputation.	The	results	
of	this	process	are	consolidated	to	form	an	as-
sessment	of	the	main	risks	to	which	the	Group	is	
exposed,	and	are	followed	up	with	specific	meas-
ures	for	managing	and	controlling	the	individual	
risk	factors	in	order	to	avoid	incidents	that	may	
negatively	impact	the	Group’s	operations	and	
reputation	in	the	market.

In	addition,	a	central	monitoring	process	for	

internal	control	has	been	established	which	will	
help	to	ensure	that	there	is	adequate	and	ef-
fective	internal	control	for	specified	risk	areas.	
The	central	monitoring	process	for	internal	con-
trol	makes	a	continuous	evaluation	of	internal	
control	within	specified	areas	and	proposes	spe-
cific	measures	to	improve	this	for	these	areas.	
The	implementation	of	the	proposed	measure	
is	the	responsibility	of	line	management.	As	part	
of	the	central	monitoring	process	for	internal	
control	the	compliance	of	the	Group's	govern-
ing	documentation	including	ethical	guidelines	is	
also	assessed.	During	the	last	year	the	Board	
has	worked	on	implementing	systems	to	ensure	
that	the	Group	also	carries	out	the	systematic	
reporting	of	corporate	social	responsibility.

The	Group	has	established	an	advisory	invest-
ment	committee	which	handles	all	cases	that	
entail	investment	and	sales	in	accordance	with	
specified	authorisation	limits.	

A	 common	 ethical	 standard	 applies	 to	 all	
Group	employees.	A	continuous	effort	is	under-
way	to	make	this	standard	known.	Work	began	
on	an	integrity	programme	in	2010.	This	shall	help	
to	ensure	a	high	and	precise	ethical	standard	
within	anti-corruption,	competitive	practices,	
social	dumping	and	processing	of	information.	
It	is	a	requirement	that	the	Group's	suppliers	
and	business	partners	comply	with	the	same	
standard.	

Openness	is	one	of	the	Group's	core	values	
and	is	a	significant	element	in	the	company's	
general	risk	management	and	internal	control.	
With	regard	to	breaches	of	the	ethical	stand-
ard	 in	 general	 and	 the	 integrity	 standard	 in	
particular	openness	is	especially	important	in	
order	to	prevent	and	rectify	non-compliance.	
All	employees	and	business	partners	are	there-
fore	encouraged	to	notify	any	censurable	and/
or	illegal	conditions	as	soon	as	possible.	This	is	a	
part	of	the	individual's	responsibility.	

A	warning	institute	has	been	established	to	
ensure	good	and	safe	receipt	and	follow-up	of	
warnings	given,	and	to	ensure	that	such	warn-
ings	are	not	met	with	negative	reactions	or	
sanctions.		The	Board	of	Directors'	audit	com-

mittee	reviews	the	report	from	the	Group's	
warning	institute	every	six	months.

11.	BoArD	rEMuNErATIoN
The	Board	members’	fees	are	set	at	the	general	
meeting	each	year.	Remuneration	is	not	depend-
ent	on	results	and	none	of	the	shareholder-ap-
pointed	Board	members	has	a	pension	scheme	
or	agreement	on	salary	after	leaving	his/her	
position	from	the	company.	The	remuneration	
for	the	directors	in	2010	is	stated	in	note	2.

12.	rEMuNErATIoN	oF	lEADING	EMployEES
The	Board	has	established	guidelines	for	remu-
neration	for	leading	employees.	The	guidelines	
are	based	on	the	principles	in	the	Government's	
guidelines	for	State	Ownership	on	this	subject.	

The	guidelines	are	presented	to	the	general	
meeting.

Norway	 Post	 considers	 incentive	 systems	
as	an	important	tool	to	focus	management	on	
increasing	company	profitability,	in	line	with	the	
owner’s	interests.	It	is	against	this	background	
that	a	bonus	scheme	for	individuals	in	key	posi-
tions	has	been	established.

Payment	under	these	schemes	presupposes	
that	they	can	be	covered	by	the	company's	busi-
ness.

Routines	have	been	established	which	ensure	
that	more	than	 just	the	immidiate	leader	is	in-
volved	in	the	decision	making	process	concerning	
employment,	pay	and	bonuses.	In	such	cases	the	
relevant	decision	maker/	manager	will	obtain	ap-
proval	from	their	immidiate	superior.

Remuneration	to	group	management	in	2010	
is	stated	in	note	2.	

13.	INForMATIoN	AND	CoMMuNICATIoN
The	Group	follows	an	open	and	aggressive	com-
munications	strategy	to	support	the	Group's	
business	strategies	and	goals	and	contribute	
to	a	good	reputation,	strong	brands,	satisfied	
customers	 and	 proud	 employees.	 Guidelines	
for	a	code	of	conduct	have	been	established	to	
ensure	that	Norway	Post	acts	professionally	and	
uniformly	in	its	communications.	

Financial	information	is	reported	quarterly	
at	stipulated	times	which	are	available	on	the	
company's	website	in	accordance	with	the	Oslo	
Stock	Exchange’s	information	requirements.	

These	reports	are	made	available	via	the	In-
ternet	in	both	Norwegian	and	English.

A	communications	policy	has	been	drawn	up	
which	states	who	is	entitled	to	speak	on	behalf	
of	the	company,	including	subsidiaries,	in	various	
circumstances.	The	contingency	plan	for	infor-
mation	in	cases	of	a	special	nature	or	media	
interest	is	also	included	in	this	policy.

The	Board	also	emphasises	the	importance	of	
good	communication	with	the	company's	owner	
outside	the	general	meeting	and	reference	is	
made	to	point	4	for	a	more	detailed	description	
of	this	communication.

14.	CoMpANy	TAKEovErS
Norway	Post's	articles	of	association	state	that	
the	company	shall	operate	as	a	limited	company	
wholly-owned	by	the	Government.	The	Board	of	
Directors	of	Norway	Post	does	not	deem	the	
NUES	recommendation	to	be	relevant	and	this	
point	 therefore	 represents	 non-compliance	
with	the	recommendation.

15.	AuDITor
Norway	Post	has	an	independent	external	audi-
tor	selected	by	the	general	meeting	on	the	rec-
ommendation	of	the	Board	of	Directors.	

The	auditor	takes	part	 in	Board	meetings	
that	handle	the	annual	financial	statements	in	
order	to	improve	the	Board's	basis	for	making	
decisions.	In	the	same	or	a	separate	meeting	the	
auditor	presents	the	audit,	gives	his	view	of	the	
Group’s	accounting	principles,	risk	areas,	inter-
nal	control	routines	and	the	Group’s	bookkeep-
ing.	The	conclusions	are	presented	in	an	annual,	
numbered	letter	to	the	board.		

The	Group's	policy	allows	the	use	of	the	audi-
tor	in	naturally	audit-related	tasks	in	addition	
to	the	statutory	audit.	The	Board	of	Directors	
informs	the	general	meeting	of	the	remunera-
tion	to	the	auditor.	
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Many of the trends from 2009 continued 
throughout 2010. Many operators also expe-
rienced a decline in revenue within their core 
businesses in 2010. Yet as a consequence of 
an intense focus on costs throughout the year, 
earnings still improved for most of them. In 
particular the Swedish market showed posi-
tive signs in 2010 which intensified during the 
course of the year. The decline in volume in the 
traditional mail area continues as expected, 
leading to major changes being put in place by 
postal companies. Many European operators 
have initiated necessary structural changes, 
reduced the number of days mail is distributed 
or sold parts of their operations. Consolida-
tion is a natural consequence of changes in the 
demands of our customers. International ser-
vice requirements, combined with customers' 
wishes to form relationships with total suppli-
ers, result in acquisitions and alliances across 
both industries and geographical areas. After 
the almost complete standstill in this type of 
activity in 2009, the number of mergers and 
acquisitions began to grow once more towards 

the end of 2010. There are many signs that both 
buyers and sellers will be more willing to carry 
out transactions in 2011.

Liberalisation. From January 2011 the majority 
of countries within the EU have liberalised their 
postal markets. The European postal compa-
nies have taken important steps on the way to 
meeting a market in which their traditional core 
operations are now fully open to competition. 
Nevertheless there are several barriers to en-
try that give the traditional postal companies 
competitive advantages on which they can build. 
The deep economic decline has helped acceler-
ate the transition to digital postal services with 
volumes also falling as a result of a lower level of 
activity in the commercial sector. The combina-
tion of barriers to entry and falling mail volumes 
has reduced the appeal of establishing compet-
ing enterprises in the majority of countries. In-
vesting in markets with negative growth is not 
considered attractive. These conditions have led 
to may of the largest and most offensive postal 
operators in Europe winding down or disposing 

Cautious optimism 

about growth 
the aftermath of the financial crisis made 2010 a year  
of uncertainty. Nevertheless the year as a whole took  
a positive direction and presented new opportunities.

02
segments

market report
maiL segment 

Logistics segment, part i 
Logistics segment, part ii
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ImportaNt eveNts: 

changes to the rate of acquisi-
tions. After the almost complete 
standstill in this type of activity in 
2009, the number of mergers and 
acquisitions began to grow once 
more towards the end of 2010. 
There are many signs that both 
buyers and sellers will be more 
willing to carry out transactions 
in 2011.

online shopping on the rise. Parcel 
volumes continue to increase. 
Internet shopping now represents 
over 50% of long-distance trade 
in Europe, and important markets 
such as Germany and France are 
experiencing huge growth.

increased focus on logistics. 
Several of the central logistics 
operators in the Nordic region 
have demonstrated an increased 
focus through the construction 
of new terminals as well as the 
establishment of new transport 
routes. This development is  
particularly visible in Sweden.

1

2

3

"Changing markets create room  
for innovation - the trend is towards more 
products dictated by consumers and users. "

Improvement:  
reorgaNIsatIoN  
of the post offICe  
Network

The post office network converted 
29 post offices to Post in Shops (PiB) in 
11 months, thus concluding a three-year 
plan for the conversion of 124 post of-
fices to PiB. Customer satisfaction (KTI) 
has gradually increased and was found to 
be 85 at the start of 2010. At the same 
time earnings grew by MNOK 170.

action: The post office network focused 
on the thorough practical and theoreti-
cal training of its staff and introduced a 
simpler user interface for PiB cash reg-
ister systems.The interior of PiB stores 
was changed and new interior furnishing 
modules were developed which benefit-
ted both customers and employees. 
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of their postal operations in other countries. 
The Dutch company TNT has dropped its opera-
tions in Germany and Belgium and indeed spun 
off its mail and logistics operations into two 
different companies with the postal company 
solely focusing on its home market. In a similar 
manner Deutsche Post has sold its letter op-
erations in the Netherlands. In the Nordic area 
Sweden is the only country with two competing 
mail operators.

the changing logistics sector. Logistics is ex-
periencing growth within most product areas. 
As the economy improves demand for logistics 
services increases and this trend is closely re-
lated to the development of GNP. The volume of 
goods transported out of and into Norway by 
road in 2010 grew by approximately 10% com-
pared with the previous year. Growth in the 
logistics industry is also driven by new technol-
ogy and new patterns of côoperation between 
companies and consumers. Competition has 
intensified and the trend towards consolida-
tion strengthened throughout 2010. The major 
global players grew at the expense of smaller 
local companies. In a transitional period the 
smaller operators are becoming subcontrac-
tors to the global logistics systems. Several of 
the central logistics operators in the Nordic 
region have demonstrated an increased focus 
through the construction of new terminals as 
well as the establishment of new transport 
routes. This development is particularly notice-
able in Sweden with the establishment of new 
large-scale terminal facilities in Skåne and in the 
Stockholm area. There is also renewed activity 
and an increased willingness to invest in port 

facilities in the Nordic region and the Baltic 
States which will have a major influence on the 
development of logistics flows in coming years. 
There is significant growth in goods volumes 
transported into the Nordic region via the Bal-
tic States. Foreign trucks carried 56 percent 
of the goods passing the Norwegian border by 
road in 2010. The proportion of cross-border 
transport undertaken by Norwegian trucks 
has fallen from 51% to 44% in 10 years, whilst 
the Baltic States and other Eastern European 
countries are increasing most. At the same time 
new infrastructure is being built to integrate 
transport services to be able to offer market-
adapted and cost-effective solutions that also 
allow further synergies to be exploited in op-
erational terms. Many of these changes mean 
that logistics partners are moving further into 
customers' value chains – as a result of both 
the breadth and depth of the products and 
services offered.

The dominant operators in the Nordic mar-
ket have international networks and combine 
this with local strength established through 
their own infrastructure or partnerships. Alli-
ances, networks and côoperative constellations 
are also being formed which help to erase the 
boundaries between former competitors and 
bring customers and suppliers closer together. 
The financial crisis and its aftermath have cre-
ated major financial pressures for many of the 
logistics operators in the Nordic region. Many 
of the large operators are restructuring their 
activities and concentrating on their core busi-
nesses. DHL is an example of this in 2010. The 
profitability levels of a number of small and 
medium-sized operators will lead to bankrupt-

cy and structural changes. Internal unrest may 
also result in central employees breaking out to 
try to create new enterprises. The dynamics of 
the market will create challenges and opportu-
nities in the coming year.

postal requirements are changing. Traditional 
postal deliveries are being replaced by digital 
information and communication over the inter-
net and mobile networks. Economic decline and 
an increased focus on environmental concerns 
have only served to accelerate a trend that has 
been underway over the last 10 years. Several 
conditions suggest that this accelerated devel-
opment will continue. If so it is not unrealistic to 
expect mail volumes to be almost halved over 
the next decade. But it is not only in connection 
with information and messaging that custom-
ers' requirements are changing. The transition 
to online banking, ATMs and cash withdrawals 
in stores reduces the demand for manual ba-
sic banking services in a physical branch net-
work. This gives a continuous reduction in the 
customer base for the post office network. 
The banks are now developing alternative and 

cost-effective distribution solutions which in-
clude the establishment of Banking in shops to 
take over from the post office network. On the 
other hand parcel volumes are growing rapidly 
but customer requirements for their delivery 
require different services than the traditional 
post offices can provide. Post office stores all 
over Europe are undergoing changes to adapt 
to modern customer requirements. These are 
some examples of the major changes affect-
ing the post and communications market and 
the pace of change will remain fast in coming 
years. In order to meet this development the 
post companies have to adapt their range of 
products, production and networks to the de-
mands of the market. New ways of thinking and 
active innovation in the product and market ar-
eas provide the basis for new business models 
that create new growth and profitability.

changing consumption patterns. While letter 
volumes are falling, parcel volumes continue to 
increase. Internet shopping now represents 
over 50% of long-distance trade in Europe, 
and important markets such as Germany and 
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"New digital services will partly replace the physical 
sending of letters, but also create new opportunities 
and provide new growth."

market report 0202 market report

France are experiencing huge growth. Major 
operators are therefore attempting to position 
themselves as one-stop-shops for online busi-
ness. Self-service solutions are gaining ground 
and the market is increasingly expecting these 
to be a part of the overall value proposal. That 
which until recently were paid-for added value 
services have now become integrated parts of 
the standard service. The digital platform, which 
is increasingly part of the service portfolio, also 
provides access to new markets. This represents 
an opportunity, but also allows competition from 
new operators in our core markets. New opera-
tors, as well as established operators who are 
expanding, will aim for the most profitable seg-
ments and create demanding competitive situ-
ations for the existing operators. 

adaptation through new products. In a world 
of changing patterns of consumption and 
technical advances one of the core questions 
for the postal companies is how to remain 
relevant and attractive to its customers. 
2010 was the year in which digital postal 
solutions moved from the drawing board 
to the market for several European postal 
operators – including Norway Post. This is a 
new product category and a new way of thin-
king. Postal companies in countries including 
Finland, Denmark, Germany, France, the UK, 
Italy and Switzerland have all launched digital 
products. However, uncertainties about the 
extent of demand and the business models 
affect the various new services. A new mar-
ket will be created with solutions that make 
day-to-day life simpler for mail customers. 
The postal operators' role as a trusted third 

party also in a digital world is built upon a 
100 year-old foundation of trust and com-
petence. Major expectations ride on this new 
development. A further focus on technology 
as a basis for development and innovation 
will be important in order to create a com-
petitive advantage. Available solutions now 
give the postal companies the opportunity to 
create new added-value services. More opti-
mised value chains will provide the foundation 
for increased profitability.

Changing markets create room for innovation 
- the trend is towards more products dictated 
by consumers and users. Within both mail and 
logistics it will be vital to create solutions that 
inspire customers and create increased and 
more visible customer value. 

the environment remains as important as ever. 
Awareness and requirements regarding climate 
and environmental development have not weak-
ened as a result of the financial crisis. Despite a 
strong focus on costs and improving profitability 
the operators within mail and logistics continued 
to work systematically on reducing their environ-
mental impact. In the mail and logistics industry, 
with its comprehensive transport requirements, 
major parts of the vehicle fleets have been re-
placed with environmentally-friendly alternatives 
running on biofuel and electricity. Perhaps the 
most important and valuable measure taken in 
2010 was the simplification of the route system 
and distribution solutions for the "last mile" along 
with the introduction of electric vehicles and mo-
peds in densely-populated areas. At the same 
time new rail solutions were introduced that 
made it possible to move large volumes of goods 

off the road onto a more environmentally friendly 
track. Even a financial crisis with its related focus 
on costs was unable to divert attention from the 
importance of reducing environmental impact. 
Several operators have now launched "green" 
products including the purchase of quotas, 
without these yet having been a major market 
success. While customers, suppliers and partners 
now set stricter environmental requirements to 
each other and develop more environmentally-
friendly solutions together, it is also important 
to make clear demands of the authorities to en-
sure that the framework conditions exist for the 
sustainable development of the business sector.

Faith in the future. Signals about how markets 
and general demand will develop point in differ-
ent directions. There remains a great deal of un-
certainty, but a cautious optimism prevails about 
growth in 2011, while many expect new uncertain-
ty to characterise developments in 2012. In the 
Nordic region Sweden has demonstrated very 
quick economic rejuvenation and strong market 
growth in the logistics industry. Hopefully this de-

velopment will continue and over time bring the 
other Nordic countries with it. Development is 
expected to be somewhat varied between busi-
ness areas, also driven by other changes in de-
mand. The record-high parcel volumes recorded 
for Christmas 2010 show that the underlying 
development in online business and other home 
shopping will continue and drive growth within 
parcel distribution both locally and across na-
tional borders. Growth is also expected within 
goods transport, and not least within warehous-
ing services where the trend for outsourcing this 
type of activity continues. We also see changes to 
business models for traditional business whereby 
home delivery direct to the end user from central 
warehouses will replace stocks being held by the 
local store. Traditional postal services will experi-
ence a further reduction in demand. New digital 
services will partly replace the physical sending 
of letters, but also create new opportunities and 
provide new growth. The sum total of all this will 
be rising optimism and increased willingness to 
invest in development.
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faith in 

the future
Norway post's new south eastern Norway terminal is now 
fully operational. Now work is underway on adaptations to 
meet the challenge of ever smaller letter volumes. 

maIl segmeNt 02

January 2010 saw the culmination of the struc-
tural projects that were started in the early 
2000s: the South Eastern Norway terminal at 
Robsrud outside Oslo was opened. At the begin-
ning of 2011 letter production in Drammen and 
Hamar was moved to the South Eastern Norway 
terminal. 

"The closure is connected to the decline in mail 
volumes and how to make processes as efficient 
as possible. I can't see that there will now be any  
further major changes to the structure unless 
the government changes the licence require-
ments. The terminals in Norway are located where 
they are in order to ensure that mail is delivered 
overnight. In order to achieve this we need the 
current network," says Tore K. Nilsen.

good results. The South Eastern Norway terminal 
has modernised the industrial process. The design 
of the premises is more efficient and allows the 
opportunity for even more improvements, be-
lieves Nilsen. Results exceeded all expectations 
when the Christmas traffic was processed.

"I was at South Eastern Norway terminal on 
December 23. I met employees there who were 
almost disappointed over the fact that things 
weren't more chaotic. They missed the Christ-
mas feeling! Therefore I'm pretty sure we have 
got the hub to tackle our challenges. Now it's all 
about getting the humans and the machines to 
get along and for us to make adjustments to re-
ally get distribution to flow," says Nilsen.
new organisation. Another milestone in 2010 has 
also helped with the flow. The former Mail Division 

and parts of the Distribution Network Division 
were merged to form a new Mail Division in order 
to achieve greater efficiency and increased prof-
itability. Nilsen believes the merger has brought 
customers and production closer together. In-
creased and changed demands in the market can 
be met faster and more precisely.

"The methods that must be put into use in 
order to tackle the decline in mail volumes have 
become clearer for all who work with post. We 
now have a leaner and more focused staff and or-
ganisation that support the sales and operational 
units to an even greater extent," says Nilsen.

more post in shops. The post offices have also 
undergone changes. An increasing number of post 
offices have changed from being run by Norway 
Post to being Post in Shops and a part of the 
retail trade. This concept will be ten years old in 
2011.

"Post in Shops had a lukewarm reception and 
met with protests in the beginning, but over time 
the market has reacted positively. The key words 
have been better accessibility and long opening 
hours where Post in Shops are located. The fact 
that the stores provide us with postal services 
also represents a significant saving for us," says 
Nilsen.

new post office concept. Savings have been 
made when traditional post offices have 
become part of the new concept. The 
premises have become more efficient and 
rationally fitted. 

maIl DIvIsIoN

saLes anD cUstomer serVice is 
responsible for all customer activities,  
i.e. sales, marketing and customer service 
for the Mail division in Norway and the 
Nordic area. Services for corporate cus-
tomers are sold under the Bring brand 
name and private customers are served 
under the Norway Post brand name.

retaiL operations develops and oper-
ates a multi-channel sales and service 
network for the sale of post, parcel and 
financial services to the private and 
SMB markets in Norway. 

siX regions develop and run Norway 
Post’s physical network. This comprises 
the production and distribution of let-
ters and admail. The regions operate 
12 terminals for letter production. 

DigitaL develops and provides solutions 
for digital post in a new digital postal 
system. 

Bring citYmaiL provides distribution 
of letters and advertising to corporate 
customers in Sweden and distributes 
post to approximately 2.3 million house-
holds in Sweden. This means addressed 
deliveries from companies to other 
companies or private persons.

Bring DiaLog helps companies develop 
and cultivate their customer relations 
through customer dialogue. 



54 55

02 maIl segmeNt

possibilities even while maintaining efficiency," 
says Nilsen.

One of the possibilities is alternative vehicles 
in the form of trailers, bicycles, mopeds and cars 
with no or minimal CO2 emissions. However the 
absolute biggest effect on the environment 
would be reduced air traffic. “A condition of 
Norway Post's licence is that A mail is delivered 
overnight. As long as today's licence requirement 
regarding delivery times continues to apply we 
cannot do so much about the emissions for which 
the current air network is responsible. Changes 
could mean the use of rail transport instead of 
air on many postal routes.”

exciting times ahead. Nilsen does not believe 
that mail distribution will be based on the same 
basic structure in 2015. If today's framework 
conditions remain unchanged they will trigger a 
significant need for government procurements. 
This means the compensation paid by the govern-
ment to Norway Post for commercially unprofit-
able services. There is reason to believe that the 

number of distribution days could be reduced. 
Nor is he worried by the EU's third Postal Direc-
tive which means free competition for all postal 
services. Norway has yet to decide whether the 
directive will be implemented.

"We have a solid foundation for the operation 
of postal services in Norway. Those who wish to 
compete with us will need a great deal of vitality, 
major self-belief and a lot of money. We view the 
possibility of competition as less likely now than 
when I came here three years ago. But unless 
we continuously think about reducing costs, the 
possibility increases that someone can take over 
parts of our enterprise and see the potential for 
profitable operation. 

This is why continuous improvement is so vital. 
We must be willing to take decitions which are 
painful in the short-term, but which are impor-
tant to achieving long-term competitiveness and 
to being the preferred and dominant postal dis-
tributor in Norway. In any case there will be a need 
for a distribution network as far into the future 
as I am able to see," concludes Tore K. Nilsen.

"Now it's all about getting the humans and 
the machines to get along and for us to make 
adjustments to really get distribution to flow."

Group Director Tore K. Nilsen

Improvement:  
CorreCt paymeNt

Weekly invoicing of underfranked 
mail has increased from approxi-
mately NOK 100 000 to approximately. 
NOK 500 000. Mail Division has ensured 
that underfranked mail has been 
documented and registered so that cus-
tomers can be invoiced for the amounts 
owing and thus receive correct payment.

action: Mail Division has had a focus 
on picking out and photographing 
underfranked mail at the terminals, so 
that customer service has been able 
to invoice for insufficient payment. The  
ongoing aim is to get customers to pay 
properly the first time.

maIl segmeNt 02
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"Post offices should be located where there 
is a lot of traffic. This also means that they are in 
popular areas with high rental charges. We have 
significantly reduced our office areas which has 
resulted in significant savings," says the Group 
Director.

The modernisation of the post office network 
has not affected the decline in the number of 
visitors and the use of postal services. The fore-
casts still point to letter volumes being halved in 
ten years' time. 

Digipost. Postal companies all over Europe want 
to take part in digital conversion that can reduce 
letter volumes even further: digital post. The same 
applies to the Mail Division in Norway with its Digi-
post project which will be offered to everyone (all 
those 15 years old and above) in Norway in 2011.

"A change in the usage pattern for postal 
services has been forced upon us in any case. We 
want to be a part of this, given Norway Post's 
history, competence and position in the market. 
The brand name and organisation are strong. This 

gives us faith in our ability to succeed," says Nilsen.
Nilsen does not believe that Digipost will do 

much to compensate for the disappearance of 
physical post in the short term. In particular it is 
addressed mail that is the problem; so it is posi-
tive that unaddressed mail increased in 2010.

"We are not back to the volumes we once had, 
but the market is recovering and the financial cri-
sis is over. Nevertheless it is a constant source of 
frustration that newspapers can use advertising 
as inserts while we have to deal with customers 
who say 'No thanks' to unaddressed mail. This 
creates an unfair competitive situation," says 
Nilsen. 

clear environmental ambitions. The Group Direc-
tor does not like the fact that unaddressed mail is 
seen as environmentally damaging either. The Mail 
Division has big environmental ambitions.

"We shall distribute large volumes to all Nor-
wegian households. The settlement pattern in this 
country makes saving the environment a chal-
lenge. But there is no doubt that we see many 
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proportIoN of the group's  
exterNal INCome

proportIoN of 
the group's 
employees

72,9%

43,4%

ImportaNt eveNts: 

1 2 3the south eastern 
norway terminal began 
operations. A project that 
represents some of the 
biggest advances within 
the modern postal indus-
try. The land, buildings and 
high-tech equipment cost 
a total of BNOK 2.5.

reorganisation. The former 
Mail Division and parts of the 
Distribution Network Division 
were merged to form a new Mail 
Division, bringing the letter area 
into a single mail division means 
that the Group intergrates 
customer and production 
responsibility.

post in shops completed. 
Norway Post began con-
verting its post offices to 
Post in Shops ten years ago. 
Basic postal and banking 
services can be carried out 
in grocery stores, kiosks and 
at service stations.

employees maIl

2010   16 173
2009   16 696
2008   19 992

exterNal reveNues IN mNok

2010   9 736
2009   10 050
2008   10 620

earNINgs before INterest aND taxes IN 
mNok 

2010   838
2009   117
2008   133

Number of letters IN mIllIoN uNIts

2010  2 289
2009  2 284
2008  2 598
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02 logIstICs segmeNt: part I: logIstICs DIvIsIoN

a boost to an improved 

 flow of gooDs
logistics steps up a gear for environmentally friendly transport.  
a Nordic agreement with five rail companies ensures that more mail,  
parcels and goods will be transported by train in the future.
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logIstICs DIvIsIoN: 

brINg parCels distributes parcels in 
Norway and the Nordic area, and also has 
good coverage for the rest of the world. 
has customs clearance services and 
complete logistics solutions for online 
stores. 

brINg Cargo provides logistics services 
within groupage and part loads, special 
goods, furniture transport, air and sea 
freight and offshore logistics.

proDuCtIoN, traNsport  
and teChNICal operates Norway  
post's parcel terminals and transports 
domestic mail in Norway and locally  
using vehicles, rail and air.

supply ChaIN develops and  
optimises line-haul traffic and  
provides full load services.

In November the Norway Post Group signed 
framework agreements with five railway opera-
tors for goods-train solutions. The agreements 
cover requirements for goods transport by rail 
in the Nordic region. For the first time the Nor-
way Post Group had the opportunity to choose 
between several good suppliers and competitive 
bids.

"The plan is to purchase goods transport by 
rail for some two billion Kroner over the next 
three years and become even more environ-
mentally friendly," explains Group Director Arne 
Bjørndahl.

As well as parcels and goods the Division is re-
sponsible for the Group's rail freight unit, Bring 
Linehaul. The two biggest suppliers are CargoNet 
AS and Cargolink AS. 

green freight. During the last three years the 
Norway Post Group has purchased rail transport 
from CargoNet AS for more than BNOK 1.1. The 
new agreements run until the end of 2013 and 
can be extended for two more years.

"We want to send more mail, parcels and 
goods by train. This is in keeping with our environ-
mental ambition to reduce CO2 emissions from 
our activities by 30 percent by the end of 2015," 
notes Bjørndahl.

Among other routes CargoNet AS runs a daily 
Bring train on the Älmhult–Jönköping–Oslo route. 

On the 3rd of September Bring train number two 
was in place between Oslo and Amsterdam. Now 
there are two direct services between the two 
cities. Each train service replaces 32 semitrailers 
on the road.

"Bring Nederland was declared logistics com-
pany of the year by a leading Dutch industry body. 
They won because they dared to focus on growth 
and new services during a downturn," explains 
Bjørndahl.

He thinks it is worth noting that environmental 
customers such as Norsk Resirk and Grønt Punkt 
choose Bring precisely because of its good inter-
national rail solutions. 

irregularities.He admits that 2010 was more 
demanding than expected. Heavy snowfalls dur-
ing the first months of the year caused serious 
disruption to delivery quality and contributed 
to extra costs. During the spring there were 
landslides, floods and many roads were closed 
in Norway. The transport strike in Bring Cargo 
in the early summer also had a negative impact 
on operations.

"We had no growth in the first half of the year. 
After the summer we managed both to win new 
customers and renegotiate agreements, even 
though price competition was fierce. Things im-
proved in the autumn. We experienced a welcome 
increase in Norwegian parcel volumes toward the 
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Improvement:  
fewer fork-lIft 
truCk aCCIDeNts

With the help of a fork-lift  
truck campaign Bring Frigo's  
operations in the Nordic region 
saw a reduction in the number 
of accidents and near-accidents 
involving fork-lift trucks; from 
55 percent in 2008 to  
43 percent in 2010.

Action:Bring Frigo Helsingborg,  
in collaboration with fork-lift  
truck suppliers, drew up a  
comprehensive and clear set  
of regulations concerning fork-lift 
truck operation at Bring Frigo's 
terminals. The regulations consist 
of 18 routine rules which apply 
before, during and after driving  
a fork-lift truck. 

02 logIstICs segmeNt: part I: logIstICs DIvIsIoN
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The Norway Post and Bring terminal in Kris-
tiansand forms the blueprint for the planning of 
shared terminals in Norway," adds Bjørndahl.

A combined value chain will be important in 
achieving the goal of being "the world's best in 
the Nordic region".

"Norway Post and Bring strengthen one an-
other. We have to work together seamlessly. The 
customer does not care which of us does the job. 
If we are in front and develop good solutions we 
will be difficult to beat," maintains Bjørndahl.

Norway Post and Bring will move in together 
in several locations this year. A completely new 
shared terminal is planned in Ålesund in 2012. 
Bring's new goods hub at Alnabru is on the draw-
ing board and still some years away. Here too 
parcels and goods will be side by side when the 
building is finished.

The first version of the epoch-making traffic 
and load planning tool TDLP is round the corner. 
This is a newly developed and powerful IT tool for 
the planning of distribution and line haul traffic of 
parcels and goods. 

"This is pioneering work. We can plan all logistics 
stages in advance from A to Z. Fully-loaded ve-

hicles will be allocated the smartest routes. This is 
profitable and creates less emissions. The tool en-
ables more advanced logistics," claims Bjørndahl.

A 24-hour-a-day monitoring centre for goods 
in Norway is to be established.

new services. The logistics area is subject to 
intense competition. The trend is for fewer and 
larger operators. 

"We had record parcel volumes at the end 
of last year and internet shopping contributed 
to parcel growth. Bring arranges the Load on-
line business seminar in September each year 
and awards prizes to the best Norwegian online 
stores. In 2010 Stormberg.no was crowned Inter-
net Store of the Year," explains Bjørndahl.

From the beginning of the year Bring has had  
an office in Hong Kong. Bring's representatives 
there shall work with Nordic customers who re-
quire logistics help and facilitation of for the im-
port of goods by ship or air from Asia.

"Bring follows customers out in the world and 
takes care of logistics for goods produced in the 
East to be transported to the markets in Europe, 
the Nordic region and Norway," says Bjørndahl.
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proportIoN of the group's  
exterNal INCome

Logistics

Other 43.4%
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proportIoN of 
the group's 
employees

Logistics

Other 74.3%

employees logIstICs

2010 5 698
2009  6 941
2008  4 301

exterNal reveNues IN mNok

2010 12 702
2009 12 539
2008 13 303

earNINgs before INterest  
aND taxes IN mNok 

2010 298
2009 465
2008 548

Number of parCels IN mIllIoN uNIts

2010 36,6
2009 34,9
2008 35,0

56,6%

25,7%

"Norway Post and Bring strengthen one 
another. The customer does not care which of 
us does the job. If we are in front and develop 
good solutions we will be difficult to beat."

Group Director Arne Bjørndahl

end of the year and had the highest volume ever in 
November. The development of the Swedish econ-
omy was also extremely positive," adds Bjørndahl.

Large-scale operations. Logistics' significance in 
the Group was decisive in the creation of two lo-
gistics divisions with effect from 2010. Production 
and the transport of parcels and goods in Nor-
way have combined into the Logistics Division. This 
also entails more integration, standardisation and 
economies of scale within transport and terminal 
operations. The names of the Bring specialists 
were amended to reflect the new business areas.

"It has became easier and more logical for 
customers to find what they need from Bring's 
services. At the same time the names of the busi-
ness areas correspond with those of the Bring 
specialists," says Bjørndahl.

Bring Logistics was split into three: Bring Car-
go, Bring Parcels and Bring Warehousing. When 
warehouse services and parcels were separated 
from Logistics it was natural to change the name 
of the goods operation from Logistics to Cargo.

A new website with the name mybring with 
details of the complete customer relationship 

will be in place during 2011 and is one of several 
measures to put the Group ahead.

continuous improvement. Modelled on the 
Group-wide Spinnaker programme, Logistics 
Division has brought together all current 
and new projects under a common umbrella. 
These are important projects concerning in-
tergration, the environment, cross-sales and 
growth.

"Spinnaker Logistics was launched as an over-
all programme office for the division," explains 
Bjørndahl.

Heavy goods vehicle traffic on Norwegian roads 
grew by 1.9 percent in 2010. Over the last 10 years 
such traffic has grown by 18.6 percent. Norway 
Post and Bring Cargo work closely together on the 
terminal and transport side in Norway to utilise 
employees, resources, competence and vehicles 
efficiently and in an environmentally conscious 
manner.

shared facility. On 26 October the first ever 
shared production facility for Norway Post and 
Bring opened in Kristiansand.

ImportaNt eveNts: 

1 2 3new organisation.
Greater responsibility 
for own value chain 
and the benefits of 
seeing value chains 
under one umbrella. 
Co-localisation and 
more combined 
routes.

spinnaker and interaction.
The Spinnaker Logistics 
improvement programme 
covers the entire division. 
Several intergration projects 
have also been established 
in Spinnaker. Bring Cargo's 
efficiency programme De-
cennium is also included here.

nordic rail agreement.The 
Norway Post Group's new rail 
agreement with 5 rail companies 
from 2011 allows even larger 
volumes to be moved from road 
to rail. This is important for the 
Group's environmental target  
of a 30 percent reduction in 
emissions by the end of 2015.
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strong Nordic 

preseNCe
logistics solutions recorded growth within all its areas in 2010. 
but the peak has  not yet been reached. Now the organisation 

is well equipped for the coming  increase in volumes. 

02 logIstICs segmeNt: part II: logIstICs solutIoNs DIvIsIoN

logIstICs solutIoNs  
DIvIsIoN: 

BRING FRIGO is the largest supplier 
of temperature-controlled logistics 
in the Nordic area and offers logistics 
solutions for food and foodstuffs 
throughout the world. 

BRING EXPRESS provides all types 
of express services where speed and 
punctuality are important – on a local, 
national or Nordic level. 

BRING WAREHOUSING provides 
optimum warehousing solutions for 
most types of products throughout 
the Nordic area and can handle ev-
erything from single pallets to major 
volumes.

BRING SUPPLY SERVICES can take 
over the entire logistics function for 
major Nordic and international com-
panies with complex requirements. 

BRING IN DENMARK has the collective 
responsibility for Bring's logistics 
services in Denmark.Comprises the 
Bring specialists Frigo, Cargo, Parcels 
and Express. 

logIstICs segmeNt: part II: logIstICs solutIoNs DIvIsIoN 02

The new division, Logistics Solutions, brought 
together the Group's operations within courier 
and express, thermo warehousing and transport, 
third party logistics and fourth party logistics. 
The division has a strong Nordic presence and is 
well represented in all Nordic countries. Almost 
70 percent of the Division's revenues are earned 
outside Norway.

"The new divisional structure helps the Bring 
specialists cultivate their expertise within differ-
ent logistics areas to an even greater extent," 
emphasizes Group Director Pål R. Amundsen. 

He points out that the Group still meets the 
market with a combined mail and logistics ser-
vice.

"With different specialists we are able to 
offer complete logistics solutions adapted to 
the individual customer's requirements," says 
Amundsen. 

intergration. Internal intergration is an impor-
tant area for the Group Director, particularly 
now that the Bring specialists have been split 
into two divisions. Co-localisation, the côordina-
tion of line-haul traffic and marketing and sales 
work are examples of areas where the divisions 
work closely together. 

"We have concepts that cross the divisions, 
for example within online shopping. There are 
also a number of examples where we provide 
solutions to the customers of specialists in both 

divisions. I can also mention that we are working 
on specific plans for co-localisation in Norway, 
Sweden and Denmark," explains Amundsen.

Bring Warehousing. Logistics Solutions has 
also clarified two new specialist areas in 2010. 
One of these is Bring Warehousing (previously 
a part of Bring Logistics) which provides ware-
house services/third party logistics. In June 
Bring Warehousing opened one of Northern 
Europe's most modern logistics centres within 
warehouse services at Berger. The specialist is 
focusing on more automated operation through 
high-technology solutions.

"Bring Warehousing has been separated into 
an individual specialist because warehouse 
services are one of our areas of focus. This 
means that we can further cultivate our 
expertise within third party logistics," 
says Amundsen.

Bring supply services. The other 
newly created specialist is Bring 
Supply Services (previously a part of 
Bring Frigo) which has fourth party lo-
gistics as its specialist field. Bring Supply 
Services has been separated into an individual 
specialist in order to increase the Group's focus 
on fourth party logistics. Activity in this market 
segment is increasing. 

"The competence we have built up within 
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Improvement:  
more 
eNvIroNmeNtally-
frIeNDly

Each week Bring Frigo sends 
35 semitrailers  with mail by rail for 
Norway Post.The increased load 
levels contribute to savings worth 
several million Kroner each year for 
both Bring Frigo and Norway Post. 
This also results in a clearer environ-
mental profile with a reduction in CO

2
 

emissions of 400 tons.

Action: Bring Frigo allowed Norway 
Post in Oslo to use its thermo trail-
ers to load mail for rail transport to 
Trondheim, Fauske and Tromsø. On 
an annual basis this entails that over 
1000 semitrailers with mail will be 
moved from road to rail and solved 
the problem of unused capacity on 
these routes.

UNECESSARY  
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money at the same time. This is vital in order to 
realise our ambition to invest in further growth," 
notes the Group Director. 

The goal for the period up to 2013 is increased 
profitability within all areas. The most important 
initiative in order to ensure this growth is an in-
ternal improvement programme that will begin 
in the spring of 2011. This will be achieved by fo-
cusing on both minor and major improvements 
throughout the whole organisation. The market 
and customer perspective will be at the centre 
of all improvement work. 

"In order to achieve profitable growth we are 
dependent on both satisfied and profitable cus-
tomers," he says. 

environmental initiative. The improvement pro-
gramme will also include the division's contribu-
tion to the environment. A number of environ-
mental initiatives are founded on the Group's 
environmental strategy that runs until 2015. 
Initiatives underway in the division include train-
ing drivers in environmentally efficient driving, 
an e-training programme leading to an Environ-

mental Diploma, energy saving methods used at 
terminals and inter-modal rail solutions.

"The Alnabru project in Norway and the co-lo-
calisation of production units are also extremely 
important to us. Together with the Logistics Divi-
sion we want to establish ourselves in a logistics 
centre like Alnabru. This is important for the en-
vironment with regard both to being close to the 
railway and energy-saving economies of scale," 
says Amundsen.

Forward-looking. Amundsen emphasizes that 
the Logistics Solutions Division is to be charac-
terised by a high degree of flexibility, achievement 
and accomplishment. The key to this is a large de-
gree of responsibility and authority throughout 
the organisation which allows the specialists to 
be able to adapt quickly to changes in the market. 

"We will be sprightly and forward-looking, with 
a great willingness to make changes within the 
organisation. This is reflected in our services 
to the market which are solution-oriented and 
flexible, and always based upon the customer's 
requirements," notes Amundsen. 

"We see that the market is on the way up 
again and have equipped the organisation to 
be able to take part in this growth. We will 
earn money at the same time."

Group Director Pål Amundsen

fourth party logistics for foodstuffs can also be 
used in other industries," says Amundsen.

Last year the specialist in fourth party logis-
tics established local offices in several countries 
in order to secure optimum fourth party logis-
tics for customers including IKEA Food Service, 
and is now in place in Japan, Australia, the USA, 
Canada, the UK, Switzerland, Germany and Rus-
sia.

“A part of our strategy is to follow the Nor-
dic-based customers out in the world," notes 
Amundsen.

Bring Frigo. The specialist in temperature-con-
trolled logistics within foodstuffs, Bring Frigo, is 
the market leader in its area in the Nordic region. 
In 2010 Bring Frigo took over operation of the 
meat giant Scan's national logistics centre in 
Sweden. 

The foodstuffs specialist has also recorded 
an increase in volume in the delivery of food-
stuffs by train to Europe and has gone from one 
to two weekly departures on the route between 
Denmark and Italy.

Bring express. The specialist in delivery and 
express services, Bring Express, is the market 
leader within its areas in the Nordic region. Last 
year the specialist entered into collaboration 
with Blocket.se to offer courier deliveries for 
sales and purchases between private individu-
als. The specialist has strengthened its focus 
on Home delivery by putting this in a separate 
business area on a Nordic basis. 

"We see a huge potential for Home delivery 
in the market, not least because of the growth 
in internet shopping, and we can offer a unique 
concept to the market," says Amundsen.

profitable growth. In 2010 all specialist areas 
in Logistics Solutions recorded increased rev-
enues but fierce competition affected profit-
ability. Systematic improvement work to secure 
increased profitability and strengthen customer 
value are therefore the main areas of focus in 
the division in the future.

"We see that the market is on the way up 
again and have equipped the organisation to 
be able to take part in this growth. We will earn 

ImportaNt eveNts: 

1 2 3
new organisation. The 
reorganisation in which 
the logistics area was 
split into two divisions 
has helped the Bring 
specialists cultivate their 
expertise within different 
logistics areas to an 
even greater extent. New 
specialist areas promote 
the focus within third and 
fourth party logistics.

new logistics centre. Bring 
Warehousing opened one 
of Northern Europe's 
most modern logistics 
centres within warehous-
ing services at Berger.The 
specialist is focusing on 
more automated opera-
tions through high-tech-
nology solutions. The new 
logistics centre is part of 
the focus on third party 
logistics.

strong growth. Throughout 
2010 the division recorded 
growth in all its special-
ist areas. This growth 
was due to new customer 
agreements and increased 
revenues, but fierce compe-
tition affected profitability. 
Increased profitability and 
strengthened customer 
value are thus designated 
as the most important 
areas of focus in 2011.

02 logIstICs segmeNt: part II: logIstICs solutIoNs DIvIsIoN logIstICs segmeNt: part II: logIstICs solutIoNs DIvIsIoN 02



65

Through its business activities Norway Post is 
a prominent member of society and has also 
been given an important social responsibility 
with its licence from the Ministry of Transport 
and Communication - that of ensuring the 
nationwide operation of delivery services in a 
proper and cost-effective manner. In recent 
years Norway Post has developed its business 
to become a Nordic mail and logistics group 
in order to meet new customer demands in a 
market characterised by internationalisation 
and increased competition. 

Corporate Social Responsibility. Norway Post 
emphasises the importance of corporate so-
cial responsibility in how its operations affect 
people, the environment and society. For the 
Group, corporate social responsibility means 
implementing voluntary measures that are not 
mandatory legal or licence requirements, which 
may not necessarily improve short-term prof-
itability, but which have the potential to benefit 
both the company and society. The main focus 

is to reduce the impact of the  Group´s activi-
ties on the external environment as well as to 
develop the Group as an attractive workplace 
with a diverse and inclusive working environ-
ment.

Goal-oriented work. Norway Post has a good 
tradition of reporting the measures taken and 
results we have achieved through our work on 
and enthusiasm for corporate social respon-
sibility. We have done this with reports on the 
environment and working environment in previ-
ous annual reports. With a separate section on 
sustainability in this year's report, we are able 
to document our corporate social responsibility 
initiatives to a greater extent than before while 
also focusing on areas in which there is room for 
improvement. In addition there are two new ar-
eas which were not previously the subject of re-
ports; human rights and anti-corruption. Goal-
oriented work on sustainability also reduces the 
risk of corruption and integrity-related risks, 
and for the damage to reputation connected 

Norway Post and

 sustaiNability
as a new member of the uN's Global Compact Norway  
Post is presenting an integrated annual and sustainability  
report for the first time. 

staNdard for 2010: Gri G3  
level: C

03
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noRway PoSt and  
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woRkinG enviRonment  RePoRt 
 enviRonmental RePoRt

inteGRity woRk   
deClaRation in 
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Global ComPaCt

 GRi index  
(reference)
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with breaches of ethical standards in the sup-
plier chain.

Requirements from interested parties. Par-
ties with an interest in Norway Post make 
increasing demands for systematic work on 
sustainability and expect Norway Post to work 
methodically on this in its position as a promi-
nent Norwegian operator. For Norway Post 
this work concerns how the Group's activities 
can contribute to sustainable development in 
line with the demands of customers and the 
Government's ownership policy. At the same 
time it is important that the company has an 
active attitude to corporate social responsi-
bility in its management and its corporate cul-
ture. These efforts will secure Norway Post's 
strong position in society and strengthen its 
reputation. This will then help to attract and 
motivate employees, strengthen competitive-
ness and provide increased freedom to de-
velop the Group's business. Adopting a global 
initiative such as the Global Compact is there-
fore a natural extension of our focus on more 
socially responsible operations. 

Global ComPaCt
Norway Post became a member of the UN 
Global Compact in March 2011. Global Compact 
is a UN initiative for côoperation with business 
on sustainable development. As a participant in 
Global Compact, Norway Post promises to in-
tegrate ten basic principles* into its strategy 
and daily operations. The Group is also com-
mitted to report activities and improvements 
in this regard. The principles are divided into 
four areas. 

RePoRtinG ReQuiRementS
As a member of Global Compact, Norway Post 
is committed to providing social responsibility 
reports once a year. We provide such reports 
through our annual and sustainability report. 

RePoRtinG GuidelineS: 
Norway Post uses the globally recognised 
guidelines, the Sustainability Reporting Guide-
lines, from the Global Reporting Initiative (GRI) 
as the basis for its reporting. These guidelines 
are recommended by Global Compact.

The GRI framework consists of principles 
and measurement indicators for the report-
ing of sustainability and describe why, how and 

what an organisation should report. The meas-
urement indicators (hereafter called perfor-
mance indicators) are continuously being de-
veloped and improved. 

There are currently 80 performance 
indicators divided into three categories: 
Economic, environmental and social. 

the economic indicators address the direct 
economic impacts of the organisation’s activi-
ties on society and the economic value added 
by these activities. These cover the report-
ing of salaries, pensions and other benefits to 
the company's management and employees, 
payments received from customers and pay-
ments made to subcontractors. 

environmental performance indicators concern 
an organisation’s impacts on living and non-living 
natural systems, including ecosystems, land, air 
and water. The indicators include environmental 
impacts of the company's products and ser-
vices, resource consumption, consumption of 
hazardous substances and raw materials, emis-
sions of greenhouse gases and other pollutants, 
waste, the costs of environmental investments 
and fines and penalties for violations of environ-
mental legislation. 

the social indicators are grouped into four 
categories; issues related to labour, products,  
human rights and to more general social issues 
related to consumers, communities and other 
stakeholders. Such information can be difficult 
to quantify. This is why it is also possible to pro-
vide qualitative descriptions. 

wHat do we RePoRt? 
In accordance with the requirements for appli-
cation level C, we report within the following GRI 
indicator categories: economic, environmental 
and social. We report for the most relevant 
indicators for our business, which we believe 
provide the best picture of our continuous 
work towards more socially responsible opera-
tions. We report for the entire Group together, 
including subsidiaries. 

This year we are providing full reports for 11 
indicators and partial reports for 2 indicators. 
We thus qualify for level C in 2010 but eventu-
ally aim to report at the highest level. 

* these teN PriNCiPles are: 
Human rights  
•  Principle 1: Businesses should support and 

respect the protection of internationally 
proclaimed human rights; and 

•  Principle 2: make sure that they are not 
complicit in human rights abuses. 

labour  
•  Principle 3: Businesses should uphold the 

freedom of association and the effec-
tive recognition of the right to collective 
bargaining; 

•  Principle 4: the elimination of all forms of 
forced and compulsory labour; 

•  Principle 5: the effective abolition of child 
labour; and 

•  Principle 6: the elimination of discriminition 
in respect of employment and occupation.

environment 
•  Principle 7: Businesses should support a 

precautionary approach to environmental 
challenges;

•  Principle 8: undertake initiatives to pro-
mote greater environmental responsibility; 
and 

•  Principle 9: encourage the development 
and diffusion of environmentally friendly 
technologies. 

anti-corruption  
•  Principle 10: Businesses should work 

against corruption in all its forms, including 
extortion and bribery. 

Norway Post aNd sustaiNability 0303 Norway Post aNd sustaiNability

* The sector supplement is a separate set of indicators adapted for different sectors. For example there is a sector supplement
for Logistics and Transportation which will be relevant to Norway Post. We have not included indicators for this supplement in this year's report. 

REPORTING LEVEL: GRI operates with three application levels: A, B and C, where A is the highest and C the lowest reporting level.  
In addition there are three self-declaration levels: A +, B + and C +. 

Product responsibility  
(PR)

Human rights  
(HR)

Labour practices  
(LA)

Society  
(SO) 

overview of the 3 Gri iNdiCator CateGories:  

 

report on:
1.1
2.1-2.10
3.1-3.8, 3.10-3.12
4.1-4.4, 4.14-4.15

G3 Profile disclosures

G3 Information and  
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G3 Performance indicators  
and sector supplement* 
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same requirements  
as for level b.

Not required. management approach 
disclosures for each  
indicator category.

management approach 
disclosures for each  
indicator category.

report on a minimum of 10 
performance indicators, in-
cluding at least one from each 
of the following categories: 
economic, environmental and 
social.

report on a minimum of 
20 performance indicators, 
including at least one from 
each of the following catego-
ries: economic, environmental, 
human rights, labour, society 
and product responsibility.

report on each core G3  
and sector supplement*

indicator with due regard to 
the materiality Principle by 
either  
a) reporting on the indicator 
or b) explaining the reason for 
its omision.

GRI 

SOCIALENVIRONMENTAL (EN)ECONOMIC (EC)

application level for reporting  
in accordance with Gri G3
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improved conditions at work result in 

less abseNCe 
from work
if seven percent of employees are sick then 93 percent  
are healthy. in 2010 Norway Post has therefore carried out  
a number of preventive measures for those who are at work.
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The Group has also established good systems 
for following up sick leave. This is reflected both 
in the sick leave statistics and the H-value for 
2010. This provides a further incentive to work 
on health and well-being in the workplace. 

around the world. The continuous improve-
ment of HSE work has been a common goal 
throughout the entire Group. Last year Norway 
Post arranged a get-in-shape campaign for 
all employees in the Nordic region for the first 
time. ”Around the world” is an internet-based 
activity where the units in the Group compete 
against each other as teams. Employees reg-
ister exercise activities such as running, cy-
cling, weight-training or climbing stairs and are 
awarded points. Altogether over 6200 employ-
ees have taken part.

on icy ground. Each winter employees are 
injured by in falls due to snow and ice. An im-
portant action to prevent such injuries is for 
couriers and drivers to use shoe crampons. A 
comprehensive campaign was implemented 
to provide employees working outdoors with 

spiked shoes and shoe crampons. During the 
campaign the number of injuries through falls 
fell by 31 percent compared with the same pe-
riod last year. 

Sick leave. A method has been put into use 
for following up employees with repeated high 
levels of sick leave. The 'It Helps' method has 
brought significant improvements to the units 
in which it has been used. This systematic work 
on sick leave has helped to produce a record-
low level of sick leave of 7.9 percent. This is 
0.2 percent lower than in 2009. 

fewer accidents. It is an important goal for the 
Group to reduce the number of injuries at work 
that lead to sick leave. The H-value (number of 
injuries per million working hours) is rapidly fall-
ing from an unsatisfactory level. The LTI-ratio 
was 10 compared with 11.6 for the previous year. 
The Group CEO rates managers on the report-
ing of near-accidents. Last year the number of 
registered near-accidents and undesirable in-
cidents passed 26 750. Such reporting provides 
valuable information for the implementation of 

measures to prevent more serious accidents. 
The proportion of employees incapacitated for 
work in Norway Post is the same as in society 
in general.

Health promotion leadership. The Group CEO 
has put HSE at the top of the agenda for many 
years. All management and staff meetings be-
gin with the subject of HSE and managers are 
rated on their HSE results. In this year's organ-
isational survey employees also scored high for 
factors such as attractive workplaces, motiva-
tion and working environments that promote 
good health. The philosophy is health promotion 
leadership, and the goal is a working environ-
ment which promotes good health in which no-
body is injured or sick as a result of their work. 

improving managers. The Group works on the 
continuous improvement of leadership through 
the development of both management groups 
and individuals. 120 managers completed indi-
vidual programmes in 2010. Of these 74 took 
part in the Group's Middle Management Pro-
gramme while 46 took part in the Group's pro-

gramme for first line managers "The Confident 
Manager." In addition a pilot programme called 
"Aspiring Managers" was implemented to mo-
bilise more first line managers from among the 
Group's own workforce (8 participants in 2010). 
Two MBA dissertations that discuss the con-
nection between following up managers and 
employee satisfaction show that those who 
have taken part in the Group's Middle Manage-
ment Programme score higher in management 
evaluations after completing the programme.

Continuous change. A methodology has been 
established for improvement work in Norway 
Post that is based on the Lean philosophy. 
The involvement of employee representa-
tives in this regard was further strengthened 
throughout last year. Norway Post changed the 
Group structure in the first half of 2010. The 
aim is to secure market positions in line with the 
strategy of growth in the logistics area and the 
expected further decline in volumes in the mail 
segment. The reorganisation was carried out 
with good dialogue with the unions and with-
out layoffs. During the process managers were 

improvement:  
reduCed siCk leave

Team 2 in Drammen distribution  
reduced sick leave of 27 percent to  
seven percent over seven months –  
a relative reduction of 74 percent.  
Sick leave costs were thus cut and 
employee satisfaction surveys show 
a great improvement in satisfaction 
among the team. Productivity increased 
by two percent.

Action: Team 2 followed sick employees 
using the Post model and the "It Helps" 
programme. A new employee joined the 
team, who together with the company 
health service Synergi Helse worked 
on attitudes and carried out individual 
health checks. Employees with a 
historically high rate of sick leave were 
moved among other teams.

"As a workplace the Group reflects the situation 
in Norway. 11 percent of employees are immigrants 
or have two immigrant parents."

workiNG eNviroNmeNt 0303 workiNG eNviroNmeNt

most imPortaNt eveNts: 

1 2 3lti-ratio. The LTI-ratio 
(number of injuries per 
million working hours) 
is rapidly falling from 
an unsatisfactory level. 
The LTI-ratio was 10 
compared with 11.6 for 
the previous year.

Record-low sick leave.  
A method has been put 
into use for following up 
employees with repeated 
high levels of sick leave. 
This systematic work on 
sick leave has helped to 
produce a record-low level 
of sick leave of  7.9 percent. 
This is 0.2 percent lower 
than in 2009. 

Get-in-shape campaign.  
For the first time Norway 
Post arranged a get in shape 
campaign for all employees in 
the Nordic region. ”Around the 
world” is an internet-based 
activity where the units in the 
Group compete against each 
other as teams. Altogether 
over 6200 employees have 
taken part.
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given training and support so that they were 
better equipped to handle the changes in an ap-
propriate manner. During the course of 2010 the 
Group's workforce was reduced by 370 full time 
equivalents.

Security and predictability. Comprehensive 
agreements and administrative guidelines cre-
ate security, predictability and structure during 
Norway Post's restructuring processes. Norway 
Post has contractual internal framework condi-
tions at the highest level for the implementation 
of restructuring processes as well as specific 
agreements for solving all issues through the in-
ternal job market and voluntary solutions. These 
agreements specify the rules for periods of no-
tice and minimum periods for the provision of 
information before reorganisations that result 
in a reduction in the workforce of the parent 
company. (GRI LA 5)

attractive workplace. One of Norway Post's 
main aims is to be an attractive workplace. The 
annual employee satisfaction survey shows 
that the Group has a stable and good working 
environment. In 2010 the Group achieved a to-
tal score of 76 which is the same as in 2009. If 
we include the new companies which were not 
included in the survey in 2009 the total score 
for 2010 was 75. Participation in the employee 
satisfaction survey was extremely high in 2010. 
In all some 94 percent of employees completed 
the survey. 

better training. Through collaboration with the 
Norwegian Ministry of Education and Research 
and VOX, around 100 employees of the Group 
completed a course in basis competence dur-

ing 2010 (Norwegian, reading and writing, maths 
and basic IT). Language tuition is one of the most 
important ways to integrate employees with a 
different cultural background into the Group. In 
2010, 40 percent of the course participants had 
immigrant backgrounds.

Pensions and employee insurance. Employees of 
Norway Post have favourable pension and em-
ployee insurance schemes. In 2010 important 
work was carried out which ensured that Nor-
way Post's employees had their earned pensions 
safeguarded in accordance with new pension 
legislation introduced in 2010 in Norway. 

talent and employee development. The further 
development of the Group's talent programme 
underscores the continued focus on talent and 
employee development. The methods of find-
ing and evaluating managers in the Group have 
been improved. An annual process of manage-
ment evaluation has been established for the 
respective management groups (LeaderReview). 
Despite the financial crisis the programmes for 
trainees and summer internships were also car-
ried out in 2010 with the recruitment of seven 
trainees and four candidates for summer in-
ternships.

online training. The Group has a website for 
courses and training – the Academy. This has 
been developed further into a new e-learning 
portal. As one of the first training courses in 
the new e-learning portal, a Group-wide intro-
duction programme for new employees will be 
initiated in 2011. The Group continues its focus 
on certificates of apprenticeship by making 
arrangements for placement candidates and 

bringing in apprentices. In addition, 42 grants 
were given to employees in 2010 to raise their 
formal competence.

improvement award. As part of the Group's 
focus on promoting a culture of continuous im-
provement, a specific improvement award was 
established in 2010 - in total four prizes have 
been awarded internally for initiatives that have 
made an excellent contribution to documentable 
improvement.

Colourful community. In 2010 Norway Post 
marked the tenth anniversary of "Racism-free 
Zone", a collaboration between Norwegian Peo-
ples Aid, Postkom and Norway Post. By being a 
declared racism-free zone the Group is obliged 
to work actively against racism and treat all 
incidences of discrimination seriously. No inci-
dences of discrimination were recorded in 2010. 
The Group's employee satisfaction survey which 
measures employees' contentment at work has 
contained the statement "Discrimination does 
mot take place in my unit" since 2005. The re-
sponse values have risen from 5.9 to 6.1 on a 
scale of 1-7. This increase suggests that sev-
eral more employees must have systematically 

responded in a more positive manner for this 
statement over the five year period. Neverthe-
less Norway Post also sees room for improve-
ment in this result which demands continued 
focus. There is to be zero tolerance for discrimi-
nation in the Norway Post Group. (GRI HR 4)

mirroring society. As a workplace the Group 
reflects the situation in Norway. 11 percent of 
employees are immigrants or born to two immi-
grant parents. (GRI LA13) It is a goal of the Group 
to continue to reflect society in the future. The 
Group has an ambitious target for the diversity 
of employees in the corporate staff units and 
management in order to ensure that the Group 
works to reflect society at all levels. The propor-
tion of immigrants and those born to two im-
migrant parents working in the staff units and 
management is currently 3.7 percent. The Group 
aims for this to be 7.5 percent by the end of 2015. 
As part of this work to increase the proportion 
of employees with immigrant backgrounds in the 
staff units and management positions, an in-
ternal development programme "You make the 
difference" will be initiated in 2011 for a handful 
of employees with immigrant backgrounds who 
want to develop their careers.

"The continuous improvement of HSE  
work has been a common goal throughout  
the entire Group."

workiNG eNviroNmeNt 0303 workiNG eNviroNmeNt

develoPmeNt iN  
iNCaPaCity for work 
(Parent company) in %

1,47%

siCk leave 
 (group) in %

7,9%
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a future-oriented 

eNviroNmeNtal Push
Norway Post has ambitious environmental goals  and wants  

to take a leading environmental position in its market. 2010 prepared  
the way for new efforts and even more environmentally  

efficient and sustainable operation. 

eNviroNmeNt 0303 eNviroNmeNt

74 75



76 77

The environment is one of the Group's focus 
areas within corporate social responsibility. 
As one of the Nordic region's biggest trans-
port operators the impact of CO

2
 emissions 

in particular is significant. We are therefore 
actively working to reduce the extent to 
which we affect the environment throughout 
the Group's value chains. (GRI EN 26) Norway 
Post's environmental vision is to "work in a 
goal oriented manner to achieve environ-
mentally efficient operations and sustainable 
development - leading to our becoming the 
world's most future-oriented mail and logis-
tics group." 2010 was characterised of the 
continuing good progress made by Norway 
Post in its environmental work. 

Strategy and action plans. In the autumn of 
2009 the Group adopted a new strategy for 
environmental work with the ambitious goal 
of reducing CO

2
 emissions by 30 percent by 

the end of 2015 compared with the 2008 fig-
ures. In line with this strategy the Group pre-
pared detailed action plans in 2010 for the 
environmental area for each business area 
- Mail, Logistics and Logistics Solutions.. The 
plans apply for the period 2010-2015 and de-
tail the environmental work to be carried out 
and the effects this work has on CO

2
 emis-

sions. 

organisation. A Group-wide network works 
together to ensure focused environmental 
practices. In addition, there is a corporate 
environmental team that ensures a system-
atic and intergrated approach to this work.

Collaboration. To solve the major environmen-
tal challenges the Group faces, interaction be-
tween companies, organisations, and research 
institutes is key. Norway Post takes part in the 
secretariat of the Business Climate Panel and 
has adopted a Climate Promise. We safeguard 
industry collaboration through our repre-
sentatives in the International Post Corpo-
ration and Post Europ. Both fora include the 
reporting of climate impact for sector bench-
marking and sharing of best practice amongst 
members. 

In 2010 Norway Post also became a member 
of the Swan Purchasers' Club, which will help 
the Group make the most environmentally 
conscious choices when purchasing products 
and services.

better city climate. As one of many actors 
the Group wishes to contribute to a better 
city climate. In August 2010 Norway Post's 
Group CEO launched CO

2
-free postal delivery 

in Trondheim - the first of its kind. In Decem-
ber Norway Post, together with several other 
companies, signed a Business for a Better En-
vironment agreement under the auspices of 
Oslo Municipality. This collaboration shall con-
tribute to Oslo Municipality achieving its envi-
ronmental goals. Norway Post also takes part 
in Cities of the Future which is a collaboration 
between the authorities and the 13 biggest 
town in Norway to reduce greenhouse gas 
emissions. Bring is represented in Clean Truck. 
This is an EU initiated côoperation between 
transport companies, vehicle manufactur-
ers, fuel suppliers and Stockholm Municipality. 

In addition the Group is represented in the 
Network for Transport and Environment 
(NTM) that works on the development of 
standardised emission calculation methods 
for the transport industry. 

environmental certification and iSo 14001
Environmental certification provides clear 
documentation of the environmental work 
carried out by the individual unit and is an im-
portant contribution to building the culture 
of continuous improvement in Norway Post. 
Norway Post has a total of 11 units that have 
Eco-Lighthouse certification, 8 of these 
were certified in 2010 including four large 
terminals. The Group plans to have more cer-
tifications in 2011. During 2010 the Group ex-
perienced a large number of enquiries from 
units in Norway Post wanting to be certified 
and trained 4 Eco-lighthouse consultants to 
meet this demand. 7 units have been certi-
fied in accordance with the ISO 14001 stand-
ard. Bring Express certified its operations in 
Stockholm in 2010 and plans to certify the 
rest of the Swedish operations of Bring Ex-
press in 2011.

improving land-use efficiency. Norway Post's 
South-East Norway terminal opened in Feb-
ruary 2010 and processes more than 60% 
of mail volumes in Norway. The South-East 
Norway terminal has enabled Oslo Akershus 
Region to achieve a net improvement in 
land-use efficiency approximately 10 000 m2 
in 2010. The terminal also has a geo-energy 
plant (thermal energy) that provides a signif-
icant reduction in environmental emissions. 
This is the first time that this type of tech-
nology has been used in an industrial project 
of this size in Norway. District heating from 
a nearby bioenergy plant can also be used as 
peak heating.

Rail initiative. To help reduce the impact on 
the environment the Group has long fo-
cused on moving freight from air to road 
and from road to rail. Norway Post achieved 
an 80 percent share for rail in 2010 on those 
Norwegian routes where it is possible to 
replace trucks with trains. We are continu-
ously working with customers to identify rail 
transport solutions instead of road.

"As one of many actors the Group wishes  
to contribute to a better city climate."

improvement:  

iNCreased eNviroNmeN-
tal ComPeteNCe

The environmental competence of the 
employees at Norway Post's Goods 
Centre was greatly improved after an 
increased focus on pre-sorting waste at 
source and the environmental impact of 
the centre was reduced significantly.

Action: All managers took the Environ-
mental Diploma, and a '5-S system' was 
introduced which entailed standardising, 
structuring, scrubbing, systemising and 
sorting. A waste sorting poster consist-
ing of 12 sorting fractions was created 
and the centre followed up with monthly 
audits of the 5-S system.

 eNerGy CoNsumPtioN  

(Gri eN 3 aNd 4) 
(GigaJoules)

source energy carrier 2010
  Direct Indirect
vehicles1 diesel 1 660 574
 Petrol 15 667
 biodiesel (b100) 4 061
 biodiesel (b30) 4 061
buildings electricity  63 256
 district heating  8 631
 fuel oil 17 900
 Gas 2 444
total  1 704 707 71 887
1 Only includes vehicles owned by the Group

emissioNs to air (Gri eN 20) 
 in tonnes

source so2 No NmvoC Co Pm
own vehicles 2,3 741,6 221,2 852,5 37,3
buildings 0.4 1.4 0.2 0.9 0.1
subcontractors1 45.2 4 704 508.2 1 310.5 161.5
total 47.9 5 446.9 729.6 2 163.9 199
1 includes leased vehicles and air, sea and rail freight. 

 owN vehiCles
Parent company

 2008 2 009 2 010
vans > 7.5 t 4755 4 601 4 876
euro 2 55 14 3
euro 3 263 272 124
euro 4 249 141 249
euro 5 51 105 83
mopeds 120 123 234
electric mopeds 3 47 100
electric jeeps   10
electric trolleys   80
biogas cars   1
other (electric cars) 2 2 
total 5576 5 351 5 760

eNviroNmeNt 0303 eNviroNmeNt
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emissioN rePortiNG iN aCCordaNCe with the GreeNhouse Gas 
ProtoCol

alternative vehicle strategy. The Group is ac-
tively working to make use of vehicles and fuel 
that emit less greenhouse gases. Norway Post 
is focused on the continuous upgrading of its 
vehicle fleet, a measure that helps to reduce 
emissions. With regard to the age of the total 
vehicle fleet, in the Group 18 percent of our 
own vehicles are from 2009 and 2010 while 24 
percent of leased vehicles are from 2009 and 
2010.

The Group collaborates with suppliers on 
the development and testing of new and more 
environmentally efficient vehicles. The plan is 
for Norway Post to replace the car with alter-
native means of transport on 1300 routes by 
the end of 2015. This work has progressed well 
in 2010 with the introduction of 80 electric 
trolleys and 100 electric mopeds. In addition 
10 electric jeeps, an electric van and a biogas 
distribution vehicle are being tested to evalu-
ate expanded use in other areas.

Bring Express in the Nordic area uses bi-
cycles for express deliveries in cities and has 
a total of 63 bicycle couriers; 30 in Denmark, 
15 in Sweden, 13 in Norway and 5 in Finland. 

In Sweden Bring also has 35 biogas-fuelled 
cars. In addition Bring Frigo is taking part in 
the testing of a Volvo biogas/diesel hybrid in 
Skåne. 

Co
2
. In 2010 the Group has worked to improve 

data capture and reporting methods. This 
primarily applies to foreign companies, sub-
contractors and more precise vehicle distri-
bution. This means that the carbon footprint 
now includes emissions from all* operations 
and that we report higher CO

2
 emissions than 

in previous years. Nevertheless there is an 
underlying reduction in CO

2
 emissions within 

the areas we have previously reported. Using 
the same reporting scope and methods as 
in 2008, emissions were reduced by 6% up to 
the end of 2010. As a result of the increased 
reporting scope and improved methods, the 
Group has established a new baseline based 
on a total of 723 649 tonnes of CO

2
 in 2010*. 

This forms the basis for further work on goals 
and initiatives. The majority of emissions from 
the Group come from transport subcontrac-
tors. The Group has therefore worked to im-

prove côoperation with subcontractors 
which entails environmental requirements 
for purchasing and follow-up work during 
contract periods. 

energy. The Group recorded a 7 percent 
reduction in electricity consumption from 
2008. The proportion of district heating is 
rising and is now 12 percent of total ener-
gy consumption. This is based on the same 
reporting scope as in 2008. Large parts of 
the Group record their energy consump-
tion through the EOS log which provides 
a detailed picture of electricity consump-
tion even as far as on an hourly basis. This 
makes it possible to compare consumption 
for terminals and in the coming year will help 
to put a greater focus on energy efficiency 
measures including the use of competitions 
in connection with saving electricity. Nor-
way Post has signed a contract with LOS 
AS to guarantee that 100 per cent of the 
electricity supplied to all Group companies 
in Norway, Sweden and Denmark is renew-
able energy. 

Bring Frigo is testing LED lighting in its 
cold store in Helsingborg – this has a double 
positive effect as LED technology uses less 
electricity and generates less heat in the 
cold store. LED lighting will also be tested in 
the Mail Division. 

 Group NorwAy posT
  20081 20091 20105 20103  20082 20092 2010 20103 
scope 1         
road  79,645 97,783 96,592 123 372  49 226 47 857 49 626 49 626
buildings  1 927 2 342 1 625 1638  285,375 814 814
subtotal scope 1  81 571 100 124 98 217 125 010  49 511 48 232 50 439 50 439

scope 2         
electricity4  17 345 16 915 21 127 22 762  8 997 8 567 8 277 10 925
district heating  1 306 1 394 2 006 3 076  703 730 1 351 1 783
sum scope 2  18 651 18 309 23 133 25 838  9 700 9 297 9 627 12 708

scope 3         
road  239 472 207 109 205 503 482 573  3 937 2 066 804 804
rail  3 580 4 869 4 154 5 525  1 028 1 235 938 938
air  48 214 40 337 52 131 55 380  31 497 29 180 31 812 31 953
sea  34 507 37 398 15 519 25 543  9 132 9 293 7 776 7 776
business travel  2 420 1 423 3 487 3 780  638 935 2 094 2 094
sum scope 3  328 193 291 137 280 794 572 800  46 232 42 709 43 425 43 566

sum total:  428 415 409 571 402 144 723 649  105 442 100 238 103 491 106 713

mandatory:
emissions from  

own means of 
production

Scope 1: direct
• transport using own vehicles,

• People, goods
• own generation of electricity,

• oil-fired boilers, gas, etc
• Chemical or physical  

processes

mandatory:
energy  

purchased

Scope 2: indirect
• district heating  

• electricity purchased

Scope 3: indirect
• employee travel • waste/sanitation
• subcontractors • use of products

• transport services purchased

optional:
Goods and  

services  
purchased

most imPortaNt eveNts: 

action plans. The Group has 
drawn up detailed plans for envi-
ronmental action each business 
area: Mail, Logistics and Logistics 
Solutions.The plans apply for the 
period 2010-2015 and detail the 
environmental work to be carried 
out and the effects this work has 
on CO

2
 emissions.

Co
2
-free postal delivery. As one 

of many actors the Group wishes 
to contribute to a better city 
climate. In August 2010 Norway 
Post's Group CEO launched 
CO

2
-free postal delivery in Trond-

heim - the first of its kind.

environmental training. In 2010 
the number of people who 
completed the Environmental 
Diploma grew by 2000, and 
3500 employees are currently 
taking part in the programme. 
The Environmental Diploma is an 
e-learning program that provides 
a fundamental introduction to 
different environmental issues. 

1

2

3

1 data for 2008 and 2009 does not include ergoGroup and are not therefore directly comparable with previous annual reports. 
2 data for 2008 and 2009 are updated and are not therefore directly comparable with previous annual reports.
3 total figures adjusted for new companies/units, distribution formulae and factors.
4 Norway Post purchases Grønn el, but lists the emissions in the accounts.
5 el-factors updated to be country-specific for sweden, denmark, finland and france. boat categories/factors updated.

the accounts are based upon the 
international standard Greenhouse  
Gas Protocol initiative (GHG protocol), 
which is the most important standard 
for the measurement of greenhouse 
gas under the auspices of the 
world resources institute (wri) 
and the world business Council 
for sustainable development 
(wbCsd). the GhG protocol 
consists of two accounting 
standards which explain how to 
quantify and report greenhouse gas 
emissions and in 2006 was used as 
the basis for the iso standard 14064-i. 
the GhG protocol bases its climate 
reporting on three "scopes" or categories 
of emissions and differentiates between 
direct and indirect emissions. 

eNviroNmeNt 0303 eNviroNmeNt

"The Group collaborates on a continuous basis 
with suppliers on the development and testing of 
new and more environmentally efficient vehicles".

CarboN footPriNt (Gri eN 16 aNd 17)  
emissions, tonnes Co

2

*Does not include newly-acquired companies 
and Bring Cargo Sweden

«
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waste. In 2010 the Group produced around 
11 000 tonnes of waste. 88% of waste is recy-
cled, either through material recycling or en-
ergy recovery. Pre-sorting waste both saves 
and earns the Group money and helps to re-
duce environmental impact. The goal is to in-
crease the proportion of pre-sorted waste to 
91 percent by 2015. The Group is affiliated with 
Green Dot which shall contribute to increased 
recycling of packaging.

Raising competence. Norway Post's employ-
ees are the most important factor in reduc-
ing our environmental impact. In 2010 the 
Group continued its systematic work to give 
all employees training in the environment, in-
cluding through the Environmental Diploma. 
The Environmental Diploma is an e-learning 
programme that provides a fundamental in-
troduction to different environmental issues. 
In 2010 the number of people who completed 
the Environmental Diploma grew by 2000, and 
3500 employees are currently taking part in 

the programme. Plans have been established 
to complete the programme throughout the 
entire organisation.

The Group emphasises the importance of 
training drivers in environmentally efficient 
driving and this is undertaken on a continuous 
basis. This has resulted in an average reduc-
tion of fuel consumption of 5 percent. Other 
training measures have also been created to 
make it easier for managers to focus on the 
environment in day-to-day work. 

The Group has continuously drawn atten-
tion to local environmental measures car-
ried out throughout the entire organisation 
through our intranet and Group staff news-
paper. We have also entered into collaboration 
with Cicero through which the informational 
magazine Klima is available to all employees. 
Environmental issues also created great en-
thusiasm when this was a topic at one of the 
Group Director's online meetings for all em-
ployees.

waste (Gri eN 22) 
in tonnes 2 008 2 009 2 010

total waste volume 11 138 10 605 10 879
strategy and action plans. 3 747 4 110 4 914
wood 2 932 2 627 2 127
Plastic 334 295 409
Glass  2 6
metal  281 284
food waste  879 515
other (recovered) 1 657 435 564
residual waste (energy recovered)   701
residual waste (not recovered) 2 468 1 976 1 358

*waste data not available for parts of the Group

waste (Gri eN 22) 
in percent 2 008 2 009 2 010

total waste volume 100% 100% 100%
strategy and action plans. 34% 39% 45%
wood 26% 25% 20%
Plastic 3% 3% 4%
Glass   
metal  3% 3%
food waste  8% 5%
other (recovered) 15% 4% 5%
residual waste (energy recovered)   6%
residual waste (not recovered) 22% 19% 12%

*waste data not available for parts of the Group

"Norway Post's employees are the most important  
factor in reducing our environmental impact."

eNviroNmeNt 0303 eNviroNmeNt

CLIMATE ACCOUNT AUDIT 2010
PoSten noRGe aS
We have audited the climate accounts for Posten Norge AS for 2010. The HS&E director and Environment senior 
management have the overall responsibility for the ongoing work with the climate accounts, and for creating system 
boundaries, reporting platforms and consolidating figures in accordance with current standards. We have carried 
out an overall review of the methods used and procedures for gathering figures, the use of factors, sources and 
core rules, and have based our statement on these.

The climate accounts have been prepared in accordance with the principles of the Greenhouse Gas (GHG) Protocol, 
and consist of Scopes 1, 2 and 3. The calculations take into account the most important greenhouse gases, in addi-
tion to other significant emissions to the air. The accounts include figures for the Norway Post group in total, figures 
for the individual divisions, business areas and companies, as well as other environmental statistics such as waste, 
and a list of the vehicle fleet.

Norway Post has carried out emission calculations for the divisions Post (including the business areas Distribution, 
Chain Operations, Dialog, Bring Citymail Sweden and Administration), logistics (including the business areas Cargo, 
Parcels (formerly PNL), Ptt, Supply Chain and Administration), logistic Solutions (including the business areas 
Express, Frigo, Warehousing, Denmark, Supply Services and Administration) and Posten norge aS with the Group 
Administration.

We have carried out the audit in such a way as to ensure to a reasonable level of confidence that the accounts do 
not containing any significant misinformation. Our examination includeed checks of selected parts of the internal 
and external documentation that support the information given in the accounts, and an assessment of compliance 
with the methods and sources used.

our assessment:

the climate accounts have been prepared in accordance with the GHG protocol’s principles and, in our opinion, 
provide a realistic description of the companies’ activities and emission sources.

Calculation model: Norway Post has developed a customised solution for data collection from each unit, summaris-
ing and linking to sources and factors. The calculation model and solution in its entirety appears clear, efficient and 
transparent. There is space to include more items and companies in the accounts in the future.

Quality: Norway Post has given a subjective quality assessment of all of the collected figures, and each unit has been 
given the task of assessing data quality on a tripartite scale. A clear division of responsibility has been developed for 
overall quality assurance in the process. In our opinion, this result is in agreement with our assessment of the source 
material.

Sources: Selection of sources and factors has been made on a conservative basis. To the extent that they are 
available, national emission factors have been used. In cases where emissions are not country-specific, acknowled-
ged international factors, with references to sources, have been used. The system permits factors to be updated as 
required.

In our opinion, our audit provides an adequate basis for our statement.

Oslo, 25 February 2011

Per otto larsen
Head of Carbon Management Services 

Co2focus aS

Co2focus aS 
Hegdehaugsveien 31
NO-0352 Oslo, Norway
Tel.  +47 95 73 00 25
Fax. +47 23 19 88 30
E-mail:post@co2focus.com
URL: www.co2focus.com
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The integrity programme and the integrity 
standard that now applies to the Norway Post 
Group is based on the Group's common ethi-
cal guidelines. One of the aims in creating the 
integrity programme was to be able to com-
municate clearer to all employees the demands 
for integrity and responsible behaviour made 
of each individual employee. Specific examples 
are also given in the programme of typical ethi-
cal dilemmas related to integrity as well as how 
these can be handled. An important part of the 
programme is also to formalise the demands 
Norway Post makes of its suppliers and busi-
ness partners with regard to ethical standards/
integrity. 

1. ComPetenCe 
e-learning course. The integrity programme will 
include an interactive e-learning programme for 
employees in the Group that will help to ensure 
the employees' competence in important areas. 
The programme builds on and takes as its basis 
the issues covered by Norway Post's integrity 
handbook (see below), including corruption and 
conflicts of interest. The e-learning course will, 
together with the handbook, make a further 
contribution to making the individual aware 
of specific and relevant dilemmas. The course 
shall be interactive and interesting, and invite 
reflection and discussion on typical dilemmas 
related to the specific integrity issues. The e-
learning course will be available in Norwegian, 
Swedish and English, and its implementation 
is planned for the second half of 2011 (GRI SO 
3 and HR 3 – partial reporting). In addition to 
the e-learning programme other forms of 
relevant training will be given on an ongoing 
basis in the individual units within the Group, 
and this will be more aimed at the specific re-
quirements of the individual unit.

Handbook. An important part of integrity work 

is the creation of a handbook with which the 
Group's employees will be obliged to become 
familiar. The integrity handbook shall be a tool 
and basis for managers and employees in the 
continuous work to ensure a high level of integ-
rity in all parts of the Group. The handbook will 
also provide guidance on the demands made of 
the Group's suppliers and business partners. 
The handbook contains a number of topics re-
lated to integrity, such as for example corrup-
tion (including facilitation payments, gifts and 
representational costs), conflicts of interest, 
fair competition and social dumping. The hand-
book will be available in Norwegian, Swedish and 
English, and its completion and implementa-
tion is expected in the second quarter of 2011  
(GRI SO 3 and HR 3 – partial reporting)

2. SuPPlieR manaGement
ethical standard for suppliers. Ensuring a 
standard for integrity in the Group also entails 
demands being made of the Group's suppliers 
and business partners. As a part of the integ-
rity programme Norway Post has therefore 
formalised an ethical standard for the Group's 
suppliers and business partners. The standard 
builds upon Norway Post's integrity standard 
and is conditional upon compliance with funda-
mental ethical standards regarding corruption, 
human rights, workers' rights, fair competition 
and the environment. The aim is to contrib-
ute to Norway Post's suppliers and business 
partners meeting Norway Post's own ethical 
standard. 

Suppliers must submit a declaration that 
gives Norway Post the right to check that they 
comply with the ethical standard, including the 
right to request the necessary documentation 
and the right to carry out announced or unan-
nounced checks. The declaration will be used for 
all supplier and cooperation agreements en-
tered into in the future (GRI HR 2). 

the Group's standard for 

iNteGrity
in 2010 Norway Post began work on an 

'integrity Programme' to increase awareness of the 
Group's standard for integrity.

deClaratioN of suPPort 0303 iNteGrity

Norway Post became 
a member of Global 
Compact in March 
2010. The application 
letter sent to Ban Ki-
moon underlines Nor-
way Post's support of 
Global Compact.



Part iii: PerformaNCe iNdiCators
CATEGory: ECoNoMIC 

Economic performance:

EC 1 Direct economic value generated and distributed, including revenues, operating costs, employee compensation, donations and other 
community investments, retained earnings, and payments to capital providers and governments. 

01, 04

EC 2 Financial implications and other risks and opportunities for the organisation’s activities due to climate change.

EC 3 Coverage of the organisation’s defined benefit plan obligations. 

EC 4 Significant financial assistance received from government. 

Market presence: 

EC 5 Range of ratios of standard entry level wage compared with local minimum wage at significant locations of operation. 

EC 6 Policy, practices, and proportion of spending on locally-based suppliers at significant locations of operation. 

EC 7 Procedures for local hiring and proportion of senior management hired from the local community at locations of significant operation. 

Indirect economic impacts

EC 8 Development and impact of infrastructure investments and services provided primarily for public benefit through commercial,  
in-kind, or pro bono engagement.

EC 9 Understanding and describing significant indirect economic impacts, including the extent of impacts. 

CATEGory: ENVIroNMENTAL

Materials: 

EN 1 Materials used by weight or volume.

EN 2 Percentage of materials used that are recycled input materials. 

Energy:

EN 3 Direct energy consumption by primary energy source. 77-79

EN 4 Indirect energy consumption by primary source.  77-79

EN 5 Energy saved due to conservation and efficiency improvements. 

EN 6 Initiatives to provide energy-efficient or renewable energy based products and services, and reductions in energy requirements  
as a result of these initiatives.   

EN 7 Initiatives to reduce indirect energy consumption and reductions achieved. 

Water: 

EN 8 Total water withdrawal by source.

EN 9 Water sources significantly affected by withdrawal of water. 

EN 10 Percentage and total volume of water recycled and reused. 

Biodiversity: 

EN 11 Location and size of land owned, leased, managed in, or adjacent to, protected areas and areas of high biodiversity value outside 
protected areas. 

EN 12 Description of significant impacts of activities, products, and services on biodiversity in protected areas and areas of high biodiversity 
value outside protected areas. 

EN 13 Habitats protected or restored. 

EN 14 Strategies, current actions, and future plans for managing impacts on biodiversity. 

EN 15 Number of IUCN Red List species and national conservation list species with habitats in areas affected by operations,  
by level of extinction risk. 

Gri G3 iNdex

Part i: Profile iNformatioN
1. sTrATEGy ANd ANALysIs 

1.1 Statement from the most senior decision maker of the organisation. 10-14

2. orGANIsATIoNAL profILE 

2.1 Name of the organisation. 6

2.2 Main products and/or services, including brands. 7/02

2.3 Operational structure of the organisation, including main divisions, operating companies, subsidiaries and joint ventures. 01-02

2.4 Location of organisation’s headquarters. 7

2.5 Number of countries in which the organisation operates, and names of countries with either major operations  
or that are specifically relevant to the sustainability issues covered in the report.

7

2.6 Nature of ownership and legal form. 01

2.7 Markets served (including geographic breakdown, sectors served, and types of customers/beneficiaries). 01, 02

2.8 Scale of the reporting organisation. 01-03

2.9 Significant changes during the reporting period regarding size, structure, or ownership. 20-29, 88-89

2.10 Awards received in the reporting period. 8-9

3. rEporT pArAMETErs

3.1 Reporting period (e.g fiscal/calendar year) for the information provided. 66

3.2 Date of most recent previous report (if any). *

3.3 Reporting cycle (annual, biennial, etc.) 66

3.4 Contact point for questions regarding the report or its contents. **

3.5 Process for defining report content. 03

3.6 Boundary of the report (e.g., countries, divisions, subsidiaries, leased facilities, joint ventures, suppliers). 66

3.7 Any specific limitations on the scope or boundary of the report. 66

3.8 Basis for reporting on joint ventures, subsidiaries, leased facilities, outsourced operations  
and other entities that can significantly affect comparability from period to period and/or between organisations.

03, 04

3.9 Data measurement techniques and the bases of calculations, including assumptions and techniques  
underlying estimations applied to the compilation of the indicators and other information in the report.  
Explain any decisions not to apply, or to substantially diverge from, the GRI Indicator Protocols.

03-04

3.10 Explanation of the effect of any re-statements of information provided in earlier reports, and the reasons for such re-statement  
(e.g. mergers/acquisitions, change of base years/periods, nature of business, measurement methods).

01-04

3.11 Significant changes from previous reporting periods in the scope, boundary, or measurement methods applied in the report. 01-04

3.12 Table identifying the location of the Standard Disclosures in the report. 3

4. GoVErNANCE, CoMMITMENTs, ANd ENGAGEMENT 

4.1 Governance structure of the organisation, including committees under the highest governance  
body responsible for specific tasks, such as setting strategy or organisational oversight.

15-17, 38-45

4.2 Indicate whether the Chair of the highest governance body is also an executive officer 18

4.3 For organisations that have a unitary board structure, state the number of members of the highest governance body that are 
independent and/or non-executive members.

18-19

4.4 Mechanisms for shareholders and employees to provide recommendations or direction to the highest governance body. 38-45

4.14 List of stakeholder groups engaged by the organisation 01, 03

4.15 Basis for identification and selection of stakeholders with whom to engage. 01, 03

Fully reported 

Partly reported

SECTIONS

01  Group
02  Segment
03  Sustainability
04  Notes

Norway Post's annual and sustainability report for 2010 has been created in accordance with the Global 
reporting initiative (Gri) guidelines for sustainability reporting (the sustainability reporting Guidelines). 
Norway Post provides full reports for 11 indicators and partial reports for two. according to the Gri 
Norway Post's annual and sustainability report is classified as level C.

Gri iNdex 0303 Gri iNdex

*This is Norway Post's first sustainability report. **For questions regarding our sustainability report contact us at: rapport@posten.no.

PAGE/SECTION PAGE/SECTION
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Emissions, effluents, and waste: 

EN 16 Total direct and indirect greenhouse gas emissions by weight. 79

EN 17 Other relevant indirect greenhouse gas emissions by weight.  79

EN 18 Initiatives to reduce greenhouse gas emissions and reductions achieved. 

EN 19 Emissions of ozone-depleting substances by weight. 

EN 20 NOx, SOx, and other significant air emissions by type and weight. 77

EN 21 Total water discharge by quality and destination. 

EN 22 Total weight of waste by type and disposal 80

EN 23 Total number and volume of significant spills. 

EN 24 Weight of transported, imported, exported, or treated waste deemed hazardous under the terms of the Basel Convention Annex I, II, III, 
and VIII, and percentage of transported waste shipped internationally. 

EN 25 Identity, size, protected status, and biodiversity value of water bodies and related habitats significantly affected by the reporting  
organisation’s discharges of water and runoff. 

Products and services: 

EN 26 Initiatives to mitigate environmental impacts of products and services, and extent of impact mitigation. 76-80

EN 27 Percentage of products sold and their packaging materials that are reclaimed by category. 

Compliance: 

EN 28 Monetary value of significant fines and total number of non-monetary sanctions for noncompliance with environmental laws and regulations. 

Transport: 

EN 29 Significant environmental impacts of transporting products and other goods and materials used for the organization’s operations,  
and transporting members of the workforce.   

Total expenses: 

EN 30 Total environmental protection expenditures and investments by type. 

CATEGory: produCT rEspoNsIBILITy

Customer health and safety

PR 1 Life cycle stages in which health and safety impacts of products and services are assessed for improvement, and percentage of  
significant products and services categories subject to such procedures. 

PR 2 Total number of incidents of non-compliance with regulations and voluntary codes concerning health and safety impacts of products  
and services during their life cycle, by type of outcomes. 

Product and service labelling: 

PR 3 Type of product and service information required by procedures, and percentage of significant products and services subject to such 
information requirements.

PR 4 Total number of incidents of non-compliance with regulations and voluntary codes concerning product and service information  
and labelling, by type of outcomes. 

PR 5 Practices related to customer satisfaction, including results of surveys measuring customer satisfaction. 

Marketing communications

PR 6 Programmes for adherence to laws, standards, and voluntary codes related to marketing communications, including advertising, 
promotion, and sponsorship. 

PR 7 Total number of incidents of non-compliance with regulations and voluntary codes concerning marketing communications,  
including advertising, promotion, and sponsorship by type of outcomes. 

PR 8 Total number of substantiated complaints regarding breaches of customer privacy and losses of customer data. 

Compliance: 

PR 9 Monetary value of significant fines for noncompliance with laws and regulations concerning the provision and use of products and services. 

CATEGory: HuMAN rIGHTs

Investment and procurement practices: 

HR 1 Percentage and total number of significant investment agreements that include human rights clauses or that have undergone human 
rights screening. 

HR 2 Percentage of significant suppliers and contractors that have undergone screening on human rights and actions taken. 82

HR 3 Total hours of employee training on policies and procedures concerning aspects of human rights that are relevant to operations,  
including the percentage of employees trained. 

82

Non-discrimination: 

HR 4 Total number of incidents of discrimination and actions taken. 73

Freedom of association and collective bargaining: 

HR 5 Operations identified in which the right to exercise freedom of association and collective bargaining may be at significant risk,  
and actions taken to support these rights. 

Child labour: 

HR 6 Operations identified as having significant risk for incidents of child labour, and measures taken to contribute to the elimination  
of child labour. 

Forced and compulsory labour: 

HR 7 Operations identified as having significant risk for incidents of forced or compulsory labour, and measures taken to contribute to the 
elimination of forced or compulsory labour.

Security Practices: 

HR 8 Percentage of security personnel trained in the organisation’s policies or procedures concerning aspects of human rights that are 
relevant to operations. 

Indigenous rights: 

HR 9 Total number of incidents of violations involving rights of indigenous people and actions taken. 

CATEGory: LABor prACTICEs ANd dECENT worK

Employment: 

LA 1 Total workforce by employment type, employment contract, and region. 

LA 2 Total number and rate of employee turnover by age group, gender, and region. 

LA 3 Benefits provided to full-time employees that are not provided to temporary or part-time employees, by major operations.

Labour/management relations: 

LA 4 Percentage of employees covered by collective bargaining agreements. 

LA 5 Minimum notice period(s) regarding operational changes, including whether it is specified in collective agreements. 72

Occupational health and safety: 

LA 6 Percentage of total workforce represented in formal joint management–worker health and safety committees that help monitor and 
advise on occupational health and safety programmes. 

LA 7 Rates of injury, occupational diseases, lost days and absenteeism, and number of work-related fatalities by region. 

LA 8 Education, training, counselling, prevention, and risk-control programmes in place to assist workforce members, their families, or 
community members regarding serious diseases. 

LA 9 Health and safety topics covered in formal agreements with trade unions. 

Training and education: 

LA 10 Average hours of training per year per employee by employee category. 

LA 11 Programmes for skills management and lifelong learning that support the continued employability of employees and assist them in 
managing career endings. 

LA 12 Percentage of employees receiving regular performance and career development reviews. 

Diversity and equal opportunity: 

LA 13 Composition of governance bodies and breakdown of employees per category according to gender, age group, minority group 
membership, and other indicators of diversity. 

73

LA 14 Ratio of basic salary of men to woman by employee category.

CATEGory: soCIETy 

Society: 

SO 1 Nature, scope, and effectiveness of any programmes and practices that assess and manage the impacts of operations on communities, 
including entering, operating, and exiting. 

Corruption:

SO 2 Percentage and total number of business units analyzed for risks related to corruption. 

SO 3 Percentage of employees trained in organisation’s anti-corruption policies and procedures. 82

SO 4 Actions taken in response to incidents of corruption. 

Public policy: 

SO 5 Public policy positions and participation in public policy development and lobbying.

SO 6 Total value of financial and in-kind contributions to political parties, politicians, and related institutions by country. 

Anti-competitive behaviour: 

SO 7 Total number of legal actions for anti-competitive behaviour, anti-trust, and monopoly practices and their outcomes. 

Compliance: 

SO 8 Monetary value of significant fines and total number of non-monetary sanctions for noncompliance with laws and regulations.

Gri iNdex 0303 Gri iNdex
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notes 04

GENERAL
norway Post was established as a company on 1 De-

cember 1996 and is today a limited liability company 

that is 100 percent owned by the state through the 

norwegian Ministry of transport. 

DEVELOPMENT OF THE GROUP
since it was formed the Group has strengthened its 

position by making acquisitions in all segments.  From 

2008 to 2010 the following changes have been made 

to the Group's structure:

Separation of operations from Norway Post from 
2008 - 2010

In 2008 Posten norge As further established two 

new subsidiary companies, Posten eiendom Alnabru 

As and Posten eiendom storbyer As with the pur-

pose of developing and investing in property. During 

september these companies took over the proper-

ties Postens Godssenter, Postens transportsenter 

and Postens Verksteder in oslo and the properties 

Post terminal in stavanger and Post terminal in 

trondheim respectively in a group demerger-merger 

from Posten eiendom Reorganisering II As, which had 

previously been demerged from Posten norge As.

From 2008 -  until the present day in 2011 the fol-
lowing companies were established, merged, bought 
or sold in the group’s various segments

Mail Segment: 
2008: During the second quarter Posten norge As 

and the Finnish company Itella established a new 

company within the information logistics market. the 

Itella Information As company is 51% owned by Itella 

and 49% by Posten norge As.

2009: During the fourth quarter of 2009 it was 

decided that the operations of Bring Citymail Den-

mark A/s would be wound up. As part of efforts to 

reorganise the ownership structure Posten norge 

As in november 2009 acquired all the shares of Bring 

City Mail sweden AB and Bring Mail nordic AB from 

Bring Citymail AB.

2010: In February 2010, the company Posten eiendom 

espehaugen As was sold to tine BA. the 49% stake 

in Itella Information As was sold in september 2010.

Logistics Segment:
2008: During the first quarter Bring Logistics 

solutions sold the company Grenland transport 

& Industriservice As.  During the second quarter 

Posten norge As bought all the shares in the swed-

ish logistics group Combitrans and Bring Cargo As 

(formerly Bring Logistics As) bought all the shares 

in the norwegian logistics company Bring Logistics 

sunnmøre As (formerly emdal transport & spedisjon 

As). During the third quarter Bring express suomi oy 

bought the Finnish logistics company Lähettiryhmä.  

Posten norge As also bought the remaining 50% 

of shares in Bring Parcels As (formerly Pan nordic 

Logistics AB) which thus became a wholly-owned 

subsidiary.  In the fourth quarter Bring Cargo As 

(formerly Bring Logistics As) bought all the shares in 

the British logistics company Bring Logistics UK Ltd.

2009: In December 2009 Posten norge As Group 

acquired the remaining shares in the four companies 

Bring Cargo stockholm AB, Bring Cargo Gøteborg AB, 

Bring Cargo Linkøping AB and Bring Cargo Jønkøping 

AB (formerly Bring Logistics stockholm AB, Bring 

Logistics Gøteborg AB, Bring Logistics Linkøping 

AB and Bring Logistics Jønkøping AB) from Bring 

Cargo Halmstad AB and Bring Cargo Jønkøping ABI 

(formerly Bring Logistics Halmstad AB and Bring 

Logistics Jønkøping AB). As a further simplification 

of the group structure Posten norge As´ subsidi-

ary Cetei AB was, during the year, merged into its 

wholly-owned subsidiary Combitrans AB which is 

now directly owned by Posten norge As. Bring Cargo 

sweden AB (formerly Bring Logistics sverige AB) was 

sold by Bring Logistics Denmark A/s to Combitrans 

AB in December 2009. In addition FsD HoldCo AB and 

FsD newCo AB became part of Bring Frigoscandia 

AB through a downstream merger, and the company 

is now directly owned by Posten norge As. Bring 

Logistics Linehaul As was established in 2009 to 

develop competitive solutions for line haul for the 

business areas of Bring and external customers.

2010: In March Bring Logistics Linehaul As estab-

lished two new subsidiaries in sweden and Germany, 

Bring Logistics Linehaul AB and Bring Logistics Line-

haul GMBH. Bring Cargo As (formerly Bring Logistics 

As) sold the wholly-owned subsidiary Breivika Indus-

triveg 33A As in July 2010. the Group established the 

company Bring Denmark A/s in november 2010. As 

part of the simplification of the Group's structure 

Bring express Helsinki oY was merged into Bring 

express suomi oY and Bring express Jønkøping AB 

and Bring express Ørebro AB were both merged into 

Bring express sweden AB.

2011:  Bring Frigo (formerly Bring Frigoscandia) 

will take over Coldsped's cold storage business in 

sweden with effect from 01.04.2011. the acquisi-

tion covers the facilities in Ørebro, Jordbro, Kalmar, 

Kristanstad, esløv and Malmø. 

ACCOUNTING PRINCIPLES
the consolidated financial statements and financial 

statements of norway Post As have been prepared 

in accordance with prevailing International Financial 

Reporting standards (IFRs), which have been deter-

mined by the International Accounting standards 

Board and approved by the eU. 

the financial statements have been prepared on 

the basis of historical costs. Financial instruments 

that are classified as “fair value through profit or 

loss” or “available for sale” are assessed at their fair 

value.

1. Changes in accounting principles 
and note disclosures
the accounting policies applied are consistent 

with previous years, with the exception of changes 

resulting from implementing the following revised 

standards from the IAsB which has taken effect and 

been adopted by the eU:

•  IAs 27 (revised) - Consolidated and separate 

Financial statements: the standard provides 

clarifications and further guidelines relating to 

accounting for the disposal of an investment in a 

subsidiary. If the group loses control over a subsidi-

ary, any remaining ownership share in the former 

subsidiary shall be measured at fair value, and the 

profit or loss must be recognised in the income 

statement. the standard also requires any losses 

to be distributed between the controlling and the 

non-controlling party so that a deficit be charged 

to the non-controlling party (minority shareholder) 

even if this results in the non-controlling interest 

having a deficit balance.

In addition, the adoption of the following standards 

in 2010 did not impact the accounts in the period 

of initial implementation but will affect the Group's 

financial statements in the future:

- IFRs 3 (revised) - Business Combinations: the 

changes in this standard will affect the calculation of 

goodwill and contingent compensation for acquisi-

tions, the recognition of expenses related to acquisi-

tions and changes in ownership shares in a subsidiary. 

the standard has not been applied retrospectively to 

previous acquisitions.

the following new standards and clarifications have 

been applied by the Group with effect from 2010 

without significant impact on the financial state-

ments:

•  Changes to IAs 39 Financial instruments – recogni-

tion and measurement – eligible hedged Items

•  IFRIC 16 - Hedging of net investment in foreign 

operations

•   IFRIC 17 - Distribution of non-cash assets to 

owners 

•  Annual improvement project (April 2009) - IAs 7 

regarding Financial instruments - clarification that 

only expenses that are capitalised shall be included 

in the cash flow from investment activities. 

2. Adopted standards that are not yet effective or 
lacked approval by EU 
the following standards and statements that are 

relevant to norway Post have been issued but have 

yet to take effect or lack approval by the eU for the 

2010 financial year:

•  IAs 24 - Related party disclosures

• IFRs 9  - Financial instruments (new)

•  Annual improvement project (May 2010) - IAs 1 – 

Presentation of Financial statements

these standards are not used by norway Post in this 

year's financial statements. 

3. Estimates
the financial statements have been prepared  

 in accordance with IFRs. this means 

 that management has used estimates and  

assumptions that have affected assets, 

liabilities, incomes, expenses and information on 

potential liabilities. Areas in which such  

estimates are significant include pensions, goodwill, 

trademarks, other intangible assets, tangible fixed 

assets, restructuring provisions and other provi-

sions. 

there is uncertainty linked to the assessment of 

the recorded values for goodwill and other intangi-

ble assets. this applies in particular to assumptions 

and parameters in connection with the estimation 

of future cash flows when evaluating write-down 

amounts and the choice of discount rate when cal-

culating the present value of the cash flows. other 

intangible assets mainly comprise It development 

and It projects under development.

there is also uncertainty related to the estimation 

of pension obligations, and uncertainty especially 

related to a defined benefit scheme including the 

AFP schemes for norway Post and norwegian 

subsidiaries. this uncertainty is related to any 

discrepancy between actuary estimates, including 

demographic assumptions used as the basis in 

calculating pensions and final outcomes.  Future 

events may lead to the estimates changing. the 

changes will be recognised when a new estimate is 

determined. the same applies to write-down  

assessments for tangible fixed assets. 

Restructuring provisions and other provisions are 

inherently uncertain with regard to the liability's 

settlement date and settlement value.

4. Presentation currency 
the group’s presentation currency is noK, which 

is also the parent company’s functional currency. 

For consolidation purposes, balance sheet figures 

for subsidiaries that use a different currency 

have been translated at the rate applicable on 

NOTES

04
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the balance-sheet date and subsidiaries’ income 

statements have been translated at the average 

exchange rate for each month. translation dif-

ferences are included as other income or costs 

directly included in equity. translation differences 

are included in the translation differences fund 

(see note 19). If a foreign subsidiary is sold, the 

accumulated translation differences linked to the 

subsidiary are recognised in the income statement. 

5. Consolidation principles
the consolidated financial statements show the 

total financial results and financial position of the 

parent company, norway Post, and the companies 

in which norway Post has a controlling influence. A 

controlling influence is normally achieved when the 

group owns, either directly or indirectly, more than 

50 per cent of the shares in the company or is able 

to exercise actual control over the company. 

the consolidated financial statements have been 

prepared using uniform accounting principles for 

similar transactions and other events provided 

the circumstances are otherwise the same. Items 

in the income statement and balance sheet have 

been classified according to uniform definitions. 

All significant intercompany transactions and 

balances, including internal profits and unrealised 

gains and losses, have been eliminated.

5.1 Consolidation principles Subsidiaries
Companies in which the Group has control (sub-

sidiaries) are fully consolidated line by line in the 

consolidated financial statements. the acquisition 

method has been used for recognising acquired 

enterprises. Companies bought during the year are 

incorporated in the financial statements from their 

acquisition date, while companies that are sold are 

included in the financial statements until the date 

when they are sold.  In the event of the sale of a 

stake in a subsidiary leading to a loss of control and 

thus the disposal of the subsidiary the remaining 

investment is measured at fair value at the time 

of the transaction. Any change in the value of the 

part not realised is also recognised in the income 

statement. the fair value of the remaining stake is 

considered to be the new acquisition cost for this 

investment.

Added value on the purchase of enterprises is allo-

cated to identifiable asset and liability items on the 

acquisition date. Added value that is not allocated 

to asset and liability items is classified as goodwill 

in the balance sheet. should negative goodwill arise 

from the transfer of operations, the identifica-

tion and measurement of identifiable assets and 

liability items is reassessed. Any negative goodwill 

that arises following this reassessment is taken to 

income immediately. 

When agreements for additional compensation 

are entered into when companies are acquired the 

amount of additional compensation is measured 

at fair value and included in the acquisition costs 

at the time of acquisition. the change in value of 

the additional compensation is only recognised 

as goodwill if the change is within a "12 month 

window" and is a result of new or changed facts 

and circumstances that did not exist at the time of 

acquisition.  other changes in value of the additional 

compensation are recognised in the income state-

ment. Adjustments are assessed at the exchange 

rate on the balance sheet date or alternatively at 

the rate when determined if this differs from the 

balance sheet date. 

the minority interests’ share of the equity is shown 

in a separate line in the group’s equity. the minority 

interests include the minority interests' share of 

the balance sheet value of subsidiaries, including 

their share of the identified added values on the 

date when a subsidiary is acquired. the Group did 

not acquire any subsidiaries in 2010 and the use of 

alternative valuation methods for minority interests 

in accordance with IFRs 3R has therefore not yet 

been appropriate. the minority interests’ share of 

the net income is shown in the income statement 

after tax costs and total profit.  

the principle changes in IAs 27 and IFRs 3 are of 

little significance with regard to understanding the 

Group's corresponding figures as there were only 

minor transactions in the Group in 2008 and 2009. 

 
5.2 Consolidation principles Associated companies
An associated company is defined as a company 

in which the group has a considerable influence. A 

considerable influence normally exists when the 

group owns 20-50 per cent of the voting capital.  

shares in associated companies are recognised 

according to the equity method. the principle for 

classifying the Group's share of the associated 

company's net income has changed. this share was 

previously classified as a financial entry, but with ef-

fect from 2010 is classified as an operational entry. 

the corresponding figures have been adapted 

accordingly.

5.3 Consolidation principles  
Discontinued operations
the post-tax profits for a discontinued operation 

that represent a separate and significant opera-

tion are presented on a separate line in the income 

statement together with the gains or loss after 

taxes from the sale of the operation. the cor-

responding figures for earnings have been restated 

in the same way, while the corresponding figures for 

the balance sheet and cash flow statment have not 

been restated.

5.4 Consolidation principles   Held for sale
Assets are classified as held for sale when they 

have been designated for sale, are expected to be 

sold within a period of one year and an active sales 

process has begun.

If the Group has committed to a plan for sale which 

entails the loss of control over a subsidiary, all as-

sets and obligations of the subsidiary are classified 

as held for sale regardless of whether or not the 

company will maintain a non-controlling interest in 

its former subsidiary following the sale.

Assets which meet the criteria to be classified as 

held for sale are valued at whichever is the lower of 

their balance sheet value and their fair value after 

deducting sales costs. such assets are no longer 

amortised. 

Assets which meet the criteria to be classified as 

held for sale are presented separately in the bal-

ance sheet and the results of discontinued opera-

tions are presented separately in the statement of 

comprehensive income.

6. Segment reporting
Reporting segments are aggregated from un-

derlying operating segments on the basis of an 

assessment of the risks and yields relating to the 

types of products, services, production processes, 

customer groups, distribution channels and statu-

tory or other requirements, as well as management 

reporting. the division of reporting segments has 

been prepared in accordance with areas whose 

operating results are reviewed regularly by norway 

Post's board so that the board can decide which 

resources will be allocated to the segment and 

assess its earnings. 

the segments’ accounting principles are the same 

as those used to prepare and present the consoli-

dated financial statements. 

7. Revenues
Revenues are recognised once they have been 

earned. this means that there are transactions or 

other factors which will generate financial benefits 

that can be measured reliably. sales revenues are 

presented net of value added tax and discounts. 

In all segments revenues from the sale of goods 

and services are recognised on the date when the 

products or services are delivered to the customer, 

and when the risk has been transferred and an 

account receivable has been established in relation 

to the customer.

7.1. Revenues Mail Segment
the segment's revenues are generated from the 

sale of letter products, small packages, post-

age stamps, banking services, product sales and 

dialogue services: 

•    the sale of stamps is considered advance pay  

ment for the sale of postal services, and recog     

nised when the service delivery occurs.

•    Franking machines (pre-paid  

franking)  are taken to income on the basis of  

the customer's postage consumption

•   other sales of postage are billed and taken to

    income when letter products are delivered

•   Fees for banking services are recognised on the              

 basis of performed banking services

•    International mail within ordinary  

terminal charge agreements are taken to income 

based on the calculation of volumes and current 

prices, and adjusted the following year when the 

final prices are received from the International 

Post Cooperation. 

•    Dialogue services, including precise target     

 groups, addresses, outsourcing services within  

 sales, customer service and customer-oriented  

 marketing, are taken to income at the time the  

 service is delivered and the risk is transferred to    

 the customer.

•   Revenue for parcels is recognised 

 when the package is delivered

•    sales of goods are taken to income when the 

goods are delivered and the risk transferred to 

the customer

•    According to norway Post's license, additional 

costs incurred as a result of the licensing require-

ments are covered by exclusive rights and/ or 

profits and/or government purchases of commer-

cially unprofitable services. Government payment 

for unprofitable operations are recognised when 

the allocated funds are received, limited to an 

amount equal to this year's estimated additional 

costs regarding licensing requirements reduced 

by income from exclusive profit. 

7.2. Revenues Logistics Segment
the segment's revenues are generated by trans-

portation and warehouse services: 

- transport services cover courier and express 

services and the transportation of letters, packages, 

goods and temperature-controlled deliveries and 

are taken to income at the time the service is deliv-

ered and the risk is transferred to the customer.

- Warehouse services cover storage, handling and 

picking-up services in addition to the unloading 

of vehicles, sealing of pallets, installation/repair of 

equipment and construction of sales pallets, and are 

taken to income at the time the service is delivered 

and the risk is transferred to the customer.

8. Pensions
the group has both defined contribution and 

defined benefit pension schemes. the net pension 

expenses for the defined benefit pension schemes 

comprise the pension contributions during the 

period, including future salary increases and the 

interest expense on the estimated pension liability, 

less the contributions from employees and estimat-

ed yield on the pension assets. the premium for the 

defined contribution pension schemes is charged to 

expenses as incurred.

Prepaid pensions correspond to the difference be-

tween the estimated pension fund and the present 

value of estimated pension liabilities, minus changes 

in estimates and pension schemes not recognised in 

the income statement. Prepaid pensions are classi-

fied as a long-term asset in the balance sheet if it is 

likely that the excess value can be utilised or repaid. 

similarly, when pension liabilities exceed pension 

assets, the difference is classified as a long-term 

liability. the recognition of pension funds is limited 

to its present value of all financial benefits that 

materialise in terms of refunds from the scheme or 

reductions in future contributions to the scheme.

the net pension expenses are classified as payroll 

expenses in the income statement except from 

the interest element, which is classified as financial 

income/financial expenses. Changes in the pension 

liabilities that are due to pension plan changes are 

amortised in a straight line over the estimated 

average remaining accrual period apart from rights 

accrued on the change date, which are immediately 

charged to expenses. Changes in pension liabilities 

and pension assets, which are due to changes in, 

and deviations from, the calculation assumptions 

(deviations from estimates), and which exceed 10 

per cent of whichever is the greater of the pension 

liabilities and pension assets at the beginning of the 

year, are amortised in a straight line over the aver-

age expected remaining service lives of the current 

employees (“corridor solution”). non-amortised de-

viations in estimates and pension scheme changes 

are stated in note 3. 

For the transition to new pension schemes the 

effect of the settlement of former schemes is pre-

sented on a separate line in the income statement. 

If the transitions is due to an amendment to the law 

the effect is measured at the time of the adoption 

of the amended law. 

9. Taxes
taxes include taxes payable for the period and 

changes in deferred taxes/tax assets. taxes pay-

able are calculated on the basis of the earnings 

before tax. the net deferred tax/tax asset is 

calculated on the basis of temporary differences 

between accounting and tax values and tax losses 

carried forward at the end of the financial year, with 

the exception of: 

•  deferred tax which arises as a result of goodwill 

impairments that are not tax deductible

•  temporary differences relating to investments 

in subsidiaries or associates because the group 

management itself decides when the temporary 

differences will be reversed, and it is assumed that 

this will not take place in the foreseeable future

tax-increasing and tax-reducing temporary differ-

ences that are reversed or can be reversed are off-

set against each other. taxes are not offset across 

national borders. A deferred tax asset is recognised 

when it is probable that the company will have suf-

ficient earnings before tax to utilise the tax asset. 

Deferred tax and deferred tax assets that can be 

capitalised are recognised at their nominal value 

and netted in the balance sheet. taxes payable and 

deferred tax are directly included in comprehensive 

income or recognised directly in equity to the extent 

that they relate to factors that have been included 

or recognised in this way. 

10. Tangible fixed assets 
tangible fixed assets are recognised in the balance 

sheet at their acquisition cost after deducting ac-

cumulated depreciation and write-downs. the cost 

price of fixed assets is their purchase price, including 

duties/taxes and direct acquisition costs related 

to making the fixed asset ready for use. For larger 

investments involving a long manufacturing period, 

interest is capitalised as a part of the acquisition 

cost. the cost price of fixed assets is broken down 

when the fixed asset consists of components that 

have different economic lives. Costs relating to 

normal maintenance and repairs are charged to 

expenses when incurred. Costs relating to replace-

ments and renewals which significantly increase the 

economic life of the fixed assets are recognised in 

the balance sheet.

Facilities under construction are classified as fixed 

assets and recognised at the accrued costs relating 

to the fixed asset.

tangible fixed assets are depreciated in a straight 

line over their estimated economic life. Depreciation 

starts from the date when the tangible fixed asset 

is put into ordinary operations. Depreciation takes 

the fixed asset’s scrap value into account. Both the 

remaining economic life and the scrap value are 

assessed annually. Facilities under construction are 

not depreciated.

11. Investment property
Investment property is defined as land and build-

ings that are rented out, investment objects only, 

or whose future use has not yet been determined. 

these assets are not used in the company's 

operations. In accordance with IAs 40 Investment 

Property, investment assets are assessed according 

to the cost model and valued in accordance with the  

requirements stated in IAs 16 Property, Plant and 

equipment. 

12. Intangible assets
Intangible assets are recognised in the balance 

sheet if probable future economic benefits can be 
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proven and attributed to the asset and the asset’s 

cost price can be reliably estimated. Intangible 

assets with a specific economic life are recog-

nised in the balance sheet at their acquisition cost 

after deducting accumulated amortisation and 

impairments. Acquisition costs also include salary 

expenses if the recognition criteria are fulfilled. 

Goodwill and other intangible assets with an indefi-

nite lifetime are not amortised but are assessed for 

impairment each year. Refer to the more detailed 

description under “impairments” Intangible assets 

that have not been taken into use are also tested 

for impairment.

12.1. Intangible assets Development costs 
the group’s development costs mainly relate to the 

development of It systems intended for use in the 

group’s services and, to some extent, for sales and 

licensing. Development costs are recognised in the 

balance sheet if all of the following criteria are met:

•  the product or process is clearly defined and cost    

elements can be identified and measured reliably

•  the product’s technical solution has been dem-

onstrated 

•  the product or process will be sold or used in the

   operations

•   the asset will generate future economic benefits

•   sufficient technical, financial and other resources 

are available for completing the project

If all the criteria are met, the expenses relating to 

development work will be recognised in the balance 

sheet. otherwise, the costs will be expensed as they 

arise. 

12.2 Intangible assets Trademarks 
Costs relating to proprietary intangible assets 

in the form of trademarks are expensed as they 

are incurred because they cannot be identified 

and separated from the total cost relating to the 

development of the company as a whole. Identified 

trademarks at the time of acquisition of a company 

are recognised in the balance sheet. trademarks 

with a specific economic life are amortised over this 

economic life, while trademarks with an indefinite 

economic life are tested for impairment annually 

but are not amortised.

12.3. Intangible assets Goodwill
Added value on the acquisition of an enterprise 

that cannot be allocated to asset or liability items 

on the acquisition date is classified as goodwill in 

the balance sheet. With investments in associated 

companies, goodwill is included in the cost price of 

the investment. 

13. Shares in subsidiaries
norway Post’s annual financial statements apply the 

cost method to shares in subsidiaries. transac-

tion costs relating to acquisitions made before 

01.01.2010 are also included in the cost price. 

Following the introduction of IFRs 3R on 1.1.2010, 

transaction costs relating to future acquisitions will 

be expenses and this not be included in the share 

value for such acquisitions.

14. Financial instruments
the initial valuation of financial instruments is based 

on their fair value on the settlement date, normally 

the transaction price. Financial assets are catego-

rised as fair value through profit or loss, available 

for sale, or loans/receivables. Financial obligations 

are categorized as fair value through profit or loss 

or other obligations.   

•   Financial assets and liabilities that are held with 

the intention of making money on short-term 

fluctuations in price (held for trading purposes) 

or which are recognised according to the fair 

value option are classified as fair value through 

profit or loss.  

•  All other financial assets apart from loans and 

receivables originally issued by the company are 

classified as available for sale.

•  All other financial liabilities are classified as other 

liabilities and recognised at their amortised cost.

Gains or losses resulting from changes in the fair 

value of financial investments classified as available 

for sale are recognised directly in equity until the 

investment has actually been sold. the accumu-

lated gain or loss on the financial instrument that 

was previously recognised in equity will then be 

reversed and the gain or loss will be recognised in 

the income statement. 

 

Changes in the fair value of financial instruments 

classified as fair value through profit or loss (held 

for trading purposes or a fair value option) are 

recognised and presented in the financial income/

expenses.

 Financial instruments are recognised in the bal-

ance sheet when the group has become a party 

to the instrument's contractual terms. Financial 

instruments are removed from the balance sheet 

when the contractual rights or obligations have 

been fulfilled, cancelled, expired or transferred. 

Financial instruments are classified as long-term 

when their expected realisation date is more than 

12 months after the balance sheet date. other 

financial instruments are classified as short-term.

 

14.1. Financial instruments Hedging
Before a hedging transaction is carried out, it is 

assessed whether a derivative is to be used to a) 

hedge the fair value of an asset or liability, b) hedge 

a future cash flow from an investment, debt pay-

ment or future identified transaction, or c) hedge a 

net investment in a foreign entity.

the group’s criteria for classifying a derivative 

as a hedging instrument are as follows: (1) the 

hedge is expected to be very effective in that it 

counteracts changes in the fair value of or cash 

flows from an identified asset or liability, and a 

hedging effect that is within a range of 80-125% 

is expected, (2) the effectiveness of the hedge can 

be measured reliably, (3) there is adequate docu-

mentation at the time when the hedge is entered 

into showing that the hedge is very effective, (4) 

for cash flow hedges, the forthcoming transac-

tion must be very likely, (5) the hedge is evaluated 

regularly and has proven to be effective during 

the reporting periods when the hedge has been 

intended to exist.

14.1.1. Hedging Fair value
Derivatives that form part of fair value assess-

ments are assessed at their fair value and changes 

in the fair value are recognised in the income 

statement. Changes in the fair value of the hedged 

object are similarly recognised in the income state-

ment.

the hedge is no longer recognised when:

(a) the hedging instrument falls due or is sold, 

terminated or exercised, or

(b) the hedge does not meet the above-mentioned 

requirements for hedges 

 

14.1.2.Hedging Cash flows
Changes in the fair value of a hedging instrument 

in a qualifying cash flow hedges are recognised 

as other income or expense directly in equity. the 

ineffective part of the hedge instrument is recog-

nised directly in the income statement. 

 

If the hedged cash flow results in an asset or liabil-

ity being recognised, all relevant gains and losses 

in equity are transferred from the equity and 

included in the initial measurement of the asset 

or liability.  In the case of other cash flow hedges, 

gains and losses that were directly recognised in 

equity are transferred to the income statement in 

the same period as the cash flow that comprises 

the hedged object is recognised. When a hedging 

instrument ceases to be very effective, the hedge 

ceases to be recognised in the accounts. In such 

a case, the accumulated gain or loss on a hedging 

instrument in equity will not be reversed until the 

hedged transaction actually takes place. If the 

hedged transaction is no longer expected to take 

place, formerly accumulated gains or losses on the 

hedging instrument in equity will be reversed and 

recognised in the income statement.

 

14.1.3. Hedging  
Hedging of a net investment in a foreign entity
the company takes positions in various currencies 

in order to hedge its net investment in foreign 

entities. Changes in the currency derivatives 

that are decided on for hedging purposes are 

reported together with translation differences in 

the group’s equity until any sale of the investment, 

following which the accumulated translation differ-

ences relating to the investment are recognised in 

the income statement.

that part of the hedge which is not effective is 

expensed directly.

14.2. Financial instruments  
Derivatives that are not hedging instruments
Derivatives that are not classified as hedging 

instruments are classified as held for trading 

purposes and assessed at their fair value. Changes 

in the fair value of such derivatives are recognised 

in the income statement.

A derivative that is embedded into other contracts 

will be separated from the original contract and 

recognised as a derivative if the following condi-

tions are met:

•  the underlying financial reality and risk relating 

to the built-in derivative are not closely related 

to the financial reality and risk relating to the 

original contract

•  there is a separate instrument with the same 

conditions as the built-in derivative that meets 

the criteria for a derivative

•  the combined instrument (main contract and      

built-in derivative) is not measured at its fair 

value with changes in value recognised in the 

income statement.

15. Impairments 
A need to write-down exists if the carrying amount  

of an assessment entity exceeds the unit’s re-

coverable amount. the recoverable amount is the 

higher of the fair value less sales costs and the 

value in use, where the value in use is the present 

value of estimated cash flows relating to future 

use. If the cash flows relating to the individual 

asset are independent of cash flows relating to 

other assets, the individual asset comprises the 

assessment entity. If not, an assessment entity is 

created at a higher level and called a cash-gener-

ating unit. A cash-generating unit can also include 

goodwill and a share of common assets, and is to 

be consistently applied over time. 

the group calculates future cash flows based on 

estimated results (budgets and forecasts) over a 

five-year forecast period adjusted for deprecia-

tion, amortisation, investments and changes in 

working capital. the extrapolation period contains 

an extrapolation of the cash flows after the 

forecast period, using a constant growth rate. the 

present value of the cash flow is calculated using 

a weighted required rate of return on the total 

assets and is a pre-tax rate. 

With the exception of goodwill, impairment losses 

recognised in income statements for previous 

periods are reversed if there is information that 

the need to write-down no longer exists or is no 

longer as great. However, reversal will not take 

place if the reversal leads to the recognised value 

exceeding what the recognised value would have 

been if normal depreciation/amortisation periods 

had been used. 

15.1. Impairments Goodwill and other  
assets with an indefinite life
For goodwill, intangible fixed assets  

with an indefinite economic life and intangible 

assets that are currently being developed are 

subject to an annual impairment test, irrespective 

of whether or not there are any indications of a fall 

in value.

15.2. Impairments Financial instruments
Financial assets which are assessed at their am-

ortised cost are written down when it is probable 

that the company will not collect all the amounts  

due to contractual factors relating to loans 

and receivables. the impairment is recognised in 

the income statement. Any reversal of previous 

impairment is recognised if a decline in the need 

to recognise an impairment can be related to an 

event which took place after the impairment took 

place. such a reversal is presented as an income. 

However, an increase in  the balance sheet value 

is only recognised to the extent that it does not 

exceed what the amortised cost would have been if 

no impairment had taken place.

In the case of financial assets classified as 

available for sale, the accumulated gain  

or loss that has previously been recognised directly 

in equity is recognised in the income statement for 

the period when there is objective information on 

the fall in value. A reversal of a former write-down is 

recognised when there is new objective information 

on an event related to the previous write-down. 

the reversal of a previous write-down is recognised 

in comprehensive income and directly in equity if it 

relates to shares classified as available for sale, but 

is recognised in the income statement if it relates 

other financial assets. 

15.3. Impairments  
Other assets with a specific economic life
the write-down of other assets with a specific 

economic life will be considered when there are 

indications of a fall in value. 

16. Inventories
Inventories are recognised at the lower of cost and 

net sales price. the net sales price is assessed as 

being the market price in the case of normal opera-

tions less the costs of completion/sale, marketing 

and distribution. Cost price is determined using the 

FIFo method. obsolescent inventories are written 

down to their estimated sales value.

17. Accounts receivable
Accounts receivable are recognised at their nomi-

nal value, which equals their amortised cost due to 

their short economic life, taking bad debts into ac-

count. should there be any objective evidence of a 

fall in value, the difference between the recognised 

value and the present value of future cash flows is 

charged to expenses.

18. Cash and cash equivalents
Cash includes cash in hand and at the bank. Cash 

equivalents are short-term liquid investments that 

can be converted into cash within three months 

and at a known amount and which contain insignifi-

cant risk elements.  

19. Other equity
In accordance with IAs 1(R) norway Post has cho-

sen to present this year's total profit as a  

separate statement.

19.1. Equity  Translation differences
translation differences arise in connection with 

exchange-rate differences when foreign entities’ 

accounts are being consolidated. exchange-rate 

differences relating to monetary items (debts or 

receivables if settlements are neither planned nor 

likely to occur within a short period of time) which 

in reality are part of a company’s net investment in 

a foreign entity are treated as translation differ-

ences. should a foreign entity be sold, the accumu-

lated translation difference linked to the entity is 

reversed and recognised in the income statement 

in the same period as the gain or loss on the sale is 

recognised.

 

19.2. Equity Hedging reserves
the hedging reserve includes the total net change 

in the fair value of the cash-flow hedges until the 

hedged cash flow arises or is no longer expected to 

arise. the hedging reserve is restricted equity.

19.3. Equity Fair value reserve
the fair value reserve includes the total net 

changes in the fair value of financial instruments 

classified as available for sale until the investment 

is sold or it is ascertained that the investment is of 

no value. the fair value reserve is restricted equity.

19.4. Equity  
Costs relating to equity transactions
transaction costs linked to an equity transac-

tion are recognised directly in equity after making 

deductions for tax. other transaction costs are 

recognised in the income statement.  

20. Provisions
Provisions are recognised when the company has 

a prevailing liability (legal or assumed) as a result of 
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an event that has taken place and it can be proven 

probable (more probable than not) that there will 

be a financial settlement as a result of the liability 

and when the amount can be measured reliably. 

Provisions are reviewed on each balance sheet date 

and their level reflects the best estimate of the 

liability. In the case of a considerable time delay, the 

liability is recognised at the present value of future 

cash flows. Uncertain liabilities assumed through 

the acquisition of a company are recorded at their 

fair value even if it is less than 50% likely that the 

liability materialises. Probability and fair value is 

assessed on an ongoing basis. Changes in fair value 

are recognised in the income statement.

20.1. Provisions Restructuring
Restructuring is defined as a planned programme 

that considerably changes the scope of the opera-

tions or the way in which the operations are carried 

out, as well as severance pay in connection with 

reorganisation. Provisions set aside for restructur-

ing are expensed when the programme is decided 

on and announced and the costs are identifiable, 

quantifiable and not covered by corresponding 

revenues. the restructuring costs include costs 

relating to both personnel measures and vacated 

premises.

21. Leasing 
Leases are dealt with as either operational leases 

or financial leases, based on a review of the actual 

content of each individual lease.  A financial lease is 

an agreement which transfers substantially all the 

risks and rewards incident to ownership of the  

underlying asset to the Group

the group presents financial leases in the financial 

statements as assets and liabilities, equal to the 

cost price of the asset or, if lower, the present 

value of the cash flow due in the lease. When cal-

culating the present value of the lease, the implicit 

interest rate in the lease is used when this can be 

determined. Alternatively, the company's marginal 

borrowing rate is used. the asset is depreciated in 

the same way as the corresponding working capital. 

the monthly rent is divided into an interest rate 

element and a repayment element.

In the case of operational leases, rents are classi-

fied as an operating expense and recognised in the 

income statement over the term of the lease.

22. Loans
Loans are recognised as the net funds received 

after deducting transaction costs. the loans are 

then recognised at their amortised cost using the 

effective interest method. Amortised cost means 

the amount the financial obligation is valued at 

when purchased, less repayments (for example 

principal payment, interest and service charges), 

plus effective interest and less any impairments. 

23. Public subsidies
subsidies from public authorities are not recog-

nised until it is reasonably certain that the company 

will meet the conditions set for receiving the 

subsidies, and that the subsidies will be received. 

Accounting for grants are subjected and amortized 

over the same period as the cost of the subsidy is 

intended to cover. subsidies are recognised as a 

reduction in cost when they cover a specific cost.

  

24. Currency 
transactions in foreign currencies are translated at 

the exchange rate on the transaction date. on the 

balance sheet date, financial assets and liabilities in 

foreign currencies are translated at the exchange 

rate applicable on the balance sheet date. the 

income statement effects of changes in exchange 

rates are presented as financial income or expense. 

25. Contingent liabilities and assets
Contingent liabilities include: 

•   possible liabilities resulting from previous events 

where the liability’s existence depends on future 

events

•   liabilities that have not been recognised because it 

is not probable that they will lead to payment

•   liabilities that cannot be measured with sufficient 

reliability

Contingent liabilities are not recognised in the 

annual financial statements unless they have been 

acquired in a business acquisition. such obligations 

are allocated for. significant contingent liabilities are 

stated, apart from contingent liabilities where the 

likelihood of the liability arising is slight.

A contingent asset is not recognised in the annual 

financial statements, but information on this is 

provided if it is probable that a benefit will accrue 

to the group.

26. Events occurring after the balance sheet date
new information on the company’s positions on 

the balance sheet date is taken into account in the 

annual financial statements. events taking place 

after the balance sheet date that do not affect 

the company’s position on the balance sheet date 

but which will affect the company’s position in the 

future are disclosed if significant.

27. Cash flow statement 
the cash flow statement has been prepared on the 

basis of the indirect model. Cash and cash equiva-

lents consist of liquid assets, including liquid assets 

linked to the sales network.

(All figures described in the notes are presented in 

noK millions if not otherwise stated).

NOTE 1    SEGMENTS

the division of reporting segments has been prepared in accordance with areas 
whose operating results are reviewed regularly by Posten norge As board so 
that the board can decide which resources will be allocated to the segment and 
assess its earnings. Revenues, assets and investments are also reported on a 
geographical basis, split between norway and Abroad depending on where the 
revenue is generated/localised. 

the Group had three segments in 2008 and 2009; Mail, Logistics and It. As a re-
sult of the merger between ergoGroup As and eDB Business Partner AsA that 
became effective on 30 september 2010 the Group no longer has an It segment 
with effect from 2010. earnings figures are presented for continued segments 
and corresponding figures for 2009 and 2008 have been restated accordingly. 
Corresponding figures for the balance sheet and investments have not been 
restated but area specified as discontinued operations. 

The various segments contain the following::
Mail; letter products, banking services and dialogue services. the segment is 
made up of the Mail Division including its subsidiaries Bring Citymail, Bring Mail 
and Bring Dialog.

Logistics; bulk and part load, parcels, warehousing, thermo and express. the 
segment corresponds to the parent company’s Logistics and Logistics solu-
tions Divisions as the subsidiaries operating in these areas - Bring Cargo, Bring 
Warehousing, Bring Frigo, Bring express, Bring Parcels, Combitrans and Bring 
supply services.

Group administration and common costs that are not defined as owner-
related costs are allocated to the segments. owner-related costs include costs 
relating to the Ceo/Board, accounting and finance, organisational development, 
contact with the authorities, strategy and group information. 

BREAkDOwN By ACTIVITy

2010

external revenues 
Internal revenues 
Total operating revenues 
 
external expenses including depreciation 
Internal expenses 
Operating expenses 
 
Impairments including recognised negative goodwill 
Reorganisation expenses 
Gains/losses on the sale of fixed assets and subsidiaries
other non-recurring items
Income from investments in associates 
Earnings before interest and taxes 
 
net financial items 
taxes 
Earnings after taxes from continued operations 

earnings after taxes from continued operations
Net income for the year

2009
 
external revenues 
Internal revenues 
Total operating revenues 
 
external expenses including depreciation 
Internal expenses 
Operating expenses 
 
Impairments including recognised negative goodwill  
Reorganisation expenses 
Gains/losses on the sale of fixed assets and subsidiaries
other non-recurring items
Income from investments in associates 
Earnings before interest and taxes 
 
net financial items 
taxes 
Earnings after taxes from continued operations 

earnings after taxes from continued operations
Net income for the year

Mail

9 736
607

10 344

8 354
1 204
9 558

51
(33)
(69)

1
838

(101)

Mail

10 050
610

10 660

8 760
1 302

10 062

329
166
(9)

5
117

(5)

Logistics

12 702
756

13 459

12 051
1 009

13 059

98
15

(11)

1
298

(39)

Logistics

12 539
789

13 328

11 809
1 023

12 832

43
(1)

(10)

465

1

Other/ eliminations

(5)
(1 346)
(1 352)

652
(1 761)
(1 110)

(6)
(1)

(759)
(30)
494

2

Other/ eliminations

(6)
(1 369)
(1 375)

659
(1 711)

(1 052)

11
1

(335)

(221)

Group

22 433
18

22 451

21 056
452

21 508

149
(25)
(80)

(759)
(29)

1 630

(138)
529
963

(686)
276

Group

22 583
30

22 613

21 228
614

21 842

372
176
(19)

5
248

(226)
36

(14)

132
118
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BREAkDOwN By ACTIVITy

2010

segment assets
non-allocated assets
Total assets

segment liabilities
non-allocated assets
Total liabilities

Mail

10 395

3 383

Logistics

7 350

2 761

Other/ eliminations

(2 393)

266

Group

15 352
415

15 767

6 410
3 855

10 266

NOTE 1    SEGMENTS  (continued)

BREAkDOwN By ACTIVITy

2008

external revenues 
Internal revenues 
Total operating revenues 
 
external expenses including depreciation 
Internal expenses 
Operating expenses 
 
Impairments including recognised negative goodwill  
Reorganisation expenses 
Gains/losses on the sale of fixed assets and subsidiaries
other non-recurring items
Income from investments in associates 
Earnings before interest and taxes 
 
net financial items 
taxes 
Earnings after taxes from continued operations 

earnings after taxes from continued operations
Net income for the year

Mail

10 620
623

11 242

9 758
1 238

10 996

142
(21)
(15)

(6)
133

(5)

Logistics

13 303
739

14 042

12 456
1 053

13 509

(23)
15
(7)

548

(11)

Other/ eliminations

5
(1 349)
(1 344)

645
(1 485)

(841)

190
1

(695)

(109)

Group

23 928
12

23 940

22 859
806

23 665

120
184
(21)

(6)
(14)

(125)
67

(206)

178
(28)

Internal revenues are from transactions between Posten norge As´ 
segments. Internal transactions are priced on the basis of normal com-
mercial factors and as if the segments were independent parties.

the segment ‘other’ includes group administration costs and shared 
costs that are not defined as owner-related costs, as well as elimina-
tions. the segment ‘other’ also includes costs connected with the 
launch of new trademarks.

NOTE 1    SEGMENTS  (continued)

BREAkDOwN By ACTIVITy

INVESTMENTS

2009

segment assets
non-allocated assets
Total assets

segment liabilities
non-allocated assets
Total liabilities

2008

segment assets
non-allocated assets
Total assets

segment liabilities
non-allocated assets
Total liabilities

2010 

Investments in fixed assets 1) 
Depreciation 
Write-downs 
 
2009 

Investments in fixed assets 1) 
Depreciation 
Write-downs 
 
2008 

Investments in fixed assets 1) 
Depreciation 
Write-downs 

Mail

10 875

6 270

Mail

10 105

6 757

Logistics

6 341

2 484

Logistics

6 847

3 516

Other/  
eliminations

(3 214)

(1 172)

Other/  
eliminations

(2 058)

(2 299)

Group

17 646
795

18 441

9 181
4 046

13 227

Group

18 697
818

19 516

9 593
4 763

14 356

Mail

210
428

51

833
439
329

1 155
371
142

Logistics

393
264

98

235
218
43

360
212

6

Non-continued 
operations

3 645

1 599

Non-continued 
operations

3 803

1 618

Non-continued 
operations

201
295

250
296

20

Other 

48
(7)

 
 

179
(13)

 
 
 
 

286
27

Group

651
686
149

1 448
938
372

2 051
906
169

Deferred tax assets are included in unallocated assets, and deferred tax and interest-bearing liabilities are included in unallocated liabilities.

1) Investments in fixed assets include neither the purchase of enterprises nor goodwill. 
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NOTE 1    SEGMENTS  (continued)

GEOGRAPHIC INFORMATION GROUP

External revenues
norway
Abroad 1)
Total revenues

Assets
norway
Abroad 1)

Total assets

Investments during the period
norway
Abroad 1)

Total investments

2 010

16 168
6 283

22 451

13 753
2 013

15 767

556
96

651

2 009

16 547
6 066

22 613

17 104
1 337

18 441

1 322
126

1 448

2 008

17 748
6 192

23 940

16 973
2 544

19 516

1 812
239

2 051

1) Abroad mainly comprises other nordic countries.

employers' national insurance contributions on pensions are classified as pension costs, for more details see note 3.

NOTE 2    PAyROLL EXPENSES AND OTHER REMUNERATION

POSTEN NORGE AS GROUP

salaries
national insurance contributions
Pension expenses
other contributions
Payroll expenses

Board remuneration
Fee for extended financial audit
Fee for other attestation services
Fee for tax advisory services
Fee for tax advisory services
Fee for other non-audit services

numb. of full-time/full-time equivalent positions
Average no. of employees 
no. covered by the pension plan as at 31.12.

2010

7 126 
1 034 

360 
221 

8 741

2 131 
7 011 
290 
567 
930 
662

19 884 
22 177 
24 671

2008

5 616 
746 
427 
193 

6 982 

1 850 
1 759 

97 
686 

1 257 
2 733 

15 446 
18 304 
21 360

2009

7 325 
1 047 

604 
231 

9 207

2 118 
9 472 

632 
720 
898 

4 480

20 555 
23 926 
25 671

2009

5 275 
699
448 
137 

6 559 

2 048 
1 941 

354 
652 
452 
277 

14 105 
17 203 
19 453

2008

7 668 
1 124 

563 
314 

9 669 

2 574 
9 314 

546 
696 

1 459 
5 115

22 221 
24 588 
26 405

2010

5 230 
684 
222 
129 

6 265

2 010 
1 309 

95 
567 
490 
123

13 779 
15 878 
18 880

BOARD OF DIRECTORS RemunerationRemuneration Remuneration

Arvid Moss  338 250 
Liv stette (until 30.06.2010)  100 000 
eli Arnstad 187 500 
terje Christoffersen (until 30.06.2010)  107 500 
sigbjørn Molvik 169 002 
Gry Mølleskog (until 30.06.2010) 97 500

odd Christian Øverland 169 002
Ingeborg Anne sætre (until 30.06.2010) 82 500
Paul Magnus Gamlemshaug 169 002 
Judith olafsen 169 002 
Randi sætershagen (from 01.07.2010) 112 752
Gøril Hannås (from 01.07.2010) 102 252

terje Wold (from 01.07.2010) 86 502
Annemarie elstner (from 01.07.2010) 94 502
thore strøm (deputy) 16 000
siv Ryan Anderesen  
(deputy from 01.07.2010)  8 400 
  

Total 2 009 666

An audit committee was established in December 2008 for Norway Post. 
Board members Terje Christoffersen and Gry Mølleskog were appointed 
 by the Group Board of Directors to take part in the audit committee until 
30.06.2010 and received NOK 25 000 and NOK 15 000 respectively in fees for 
their participation. 

From 01.07.2010 Board members Randi Sæterhagen and Gøril Hannås 
were appointed by the Group Board of Directors to take part in the audit 
committee and received NOK 26 250 and NOK 15 750 respectively in fees for 
their participation in 2010. Fees for 2010 are included in the remuneration 
specified above.

NOTE 2    PAyROLL EXPENSES AND OTHER REMUNERATION  (continued)

Remuneration and fees 
(all amounts in NOK excluding payroll tax) 
External Board members do not have pension schemes or other benefits 
other than board remuneration. Employee representatives only have pensions 
schemes related to their employment by Posten Norge AS.  The General 

Meeting determines the remuneration to the Board of Directors of Posten 
Norge AS. Fees paid to the Board of Directors for 2010 were approved by the 
General Meeting on 25.06.2010 and the members of the Board received the 
following remuneration in 2010

Guidelines have been established for executive pay 
in Norway Post and these have been presented to 
the General Meeting. Norway Post aims to have a 
competitive salary level without leading the field for 
the equivalent types of positions.  

Posten Norge AS has a bonus programme for the 
CEO and Group management. The scheme has 
two parts, one element based on the consolidated 
results and the individual results. Achieved bonuses 
can be up to 25 % of the salary. The final decision 
regarding a bonus is determined by the board (the 
CEO for Group management). Bonuses are only 
paid to persons who are in their positions as of 31 
December. 

With regard to severance pay, reduction after 3 
months has been agreed in the event of alternative 
salary for the CEO. For other members of Group 

management, a reduction of severance pay in the 
event of an alternative salary has been agreed. No 
key personnel have received share-based pay or 
other long-term benefits.
According to the CEO’s pension contract his 
retirement age is 65 years, and the total pension is 
to be 66 per cent of his salary. Other members of 
Group management before 1 January 2007 have a 
defined benefit pension scheme financed through 
normal operations with a retirement age of 64 
years. The scheme was closed on 31 December 
2006. Members of Group management after 1 
January 2007 have a defined contribution plan fi-
nanced by normal operations covering early retire-
ment from 65 years. The other pension schemes 
are described in more detail in note 3.

In addition, Posten Norge AS has a bonus 
programme for divisional management, regional 

management, other key personnel and sales staff. 
Bonus payments are based on defined Group and 
individual targets. Specific upper limits for bonus 
payments are defined in the different schemes.

The majority of the Group’s subsidiaries have bonus 
programmes for executives connected to achiev-
ing results and/or individual criteria. In certain 
companies, sales personnel, consultants and key 
personnel also have bonus-based pay, while other 
pay a productivity bonus to all employees. 

Fees to the auditors, Ernst & Young, were NOK 8,5 
million, and fees paid to other auditing firms were 
NOK 1,0 million.

Group management
Group management are defined as persons that are authorised and responsible for planning, executing and monitoring the enterprise's operations. 
Unless otherwise stated the amounts below cover the entire year. 

1) Basic pay includes wages, car expenses, holiday money and pension compensation    2) Includes car expenses and electronic communication. 

GROUP MANAGEMENT

Dag Mejdell
Gro Bakstad
elisabeth H. Gjølme
Randi Løvland
tore K. nilsen
Lars H. tendal (until 30.11.2010)
Arne Bjørndahl
terje Mjøs
Pål Amundsen (from 01.06.2010)

Total

Paid 
bonus

661 025
400 400
327 900
310 500
453 300
428 300
413 300
439 500

0

3 434 225

Basic pay 1)

3 196 983
2 044 338
1 710 462
1 653 318
2 603 285
1 964 768
2 237 053 
1 528 090
1 029 678

17 967 975

Other    
benefits 2)

7 604
5 360

12 331
6 962
9 070

163 486
7 616

142 971 
4 293

359 693

Pension 
cost

2  060 972
776 467
403 227
132 472
347 460
549 455
935 357
624 008
102 196

5 931 614

Period
of notice 

6 months
6 months
6 months
6 months
6 months
6 months
6 months
6 months

Severance  

9 months
no.

9 months
9 months
9 months

no.
no.
no. 

9 months

All amounts in noK excluding employers' national insurance contributions
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NOTE 3     PENSIONS 

POSTEN NORGE AS GROUP

2010

24 519
2-30%

4 %
4 %

3,75%
1,3-4%
5-6,2%

2-8%
0-2,5%

50-60%
K2005

107 
1 

41 
(11)

8 
1 

146 
(11)
(27)
108 
251 
360 

759

2008

21 360
4,9% - 8%

3,8 %
4 %
4 %

3,75 %
5,8 %

8 %
2,5 %
50 %

K2005

112

92
(1)
21

224
(4)

(80)
139
288
427

2009

27 861
2,5-30 %

4,4 %
4,25 %

4 %
1,3-4%

5,8-6,2%
2,5-8%
0-2,5%

30-50%
K2005

149 
1 

98 
(11)
48 

1 

285 
(11)
(77)
197 
406 
603 

2009

19 453
4,9%-8%

4,4 %
4,25 %

4 %
4 %

5,6 %
8 %

2,5 %
50 %

K2005

120

81
(1)
42

242
(3)

(71)
168
280
448

2008

29 257
1-17 %

3,8 %
4 %
4 %

3,75 %
5,8 %

2,5-8%
0-2,5%

30-50%
K2005

131 

107 
(9)
25 

2 
4 

261 
(4)

(86)
171 
392 
563 

2010

18 880
5%-8%

 
4 %
4 %

3,75%
3,75%
5,4%
8 %

2,5 %
60 %

K2005 

 
 

76

22
(1)
3

101
(3)

(19)
79

142
222

718

Defined contribution pension schemes
no. of members
Percentage of salary

Financial assumptions
Discount rate 
expected wage regulation
expected G regulation
expected pension regulation
expected yield
expected voluntary retirement (under 50 years of age) 
expected voluntary retirement (over 50 years of age)
expected use of AFP
Demographic assumptions on mortality rate

Defined benefit pension plans
Net pension costs:
Present value of the pensions earned for the year
Administration costs
Interest expense on the liabilities
estimated return on the assets
Recognised actuarial gains (losses)
Recognised pension scheme changes
Costs in prior periods’ pension savings 
Gross pension expenses
employees’ 2% contribution
Interest element reclassified as a financial item
Net pension costs
Defined contribution pension scheems
Total pension costs included in earnings for the year

(Income) expenses of transition to a new pension 
scheme

Until February 2010, the parent company and most 
subsidiaries had a defined benefit early retire-
ment pension scheme (AFP) linked to the LO/NHO 
or Spekter schemes.  During wage negotiations 
in 2008 a new AFP scheme was agreed from 
2011. The scheme will be funded by the employ-
ers by the payment of a charge per employee to 
be determined by the Board of Directors for the 
new pension scheme.  The Norwegian Account-
ing Standards Board has produced a statement 
regarding the handling of the transition to the 
new AFP scheme for accounting purposes.  The 
main effect of the recommendation was that AFP 
obligations should be measured again at the time 
the amendment to the law is adopted.  The new 
pension scheme was passed by the Norwegian 
parliament on 19 February 2010. On the basis of 
the recommendation of the Norwegian Account-
ing Standards Board settlement of the old AFP 

scheme was carried out.  The settlement resulted 
in a significant reduction in pension obligations, 
lower pension costs due to only 2 months of pen-
sion earnings in 2010 and a non-recurring income 
of MNOK 759.  Employees who remain members 
of the Norwegian Public Service Fund have kept 
their rights in accordance with the AFP scheme 
in the public sector.  This obligation together with 
the shortfall in the LO/NHO scheme constitutes 
the remaining obligations related to the old AFP 
scheme as at 31.12.2010.

The new AFP scheme is a multiple company 
scheme which is considered a defined benefit 
scheme. However, there is currently insufficient 
information to measure the pension obligation in 
a reliable way so the scheme must be treated as a 
defined contribution scheme for accounting pur-
poses until further notice. Pension costs for this 
scheme are expected to be higher in the future. 

The merger between Posten Norge AS wholly-
owned subsidiary ErgoGroup AS and EDB Business 
Partner ASA (EDB) was completed on 14.10.2010 
and recognised in the accounts as of 30.09.2010. 
In the same way as the settlement of the AFP 
scheme the loss of ErgoGroup as a subsidiary 
resulted in a reduction in the Group's pension ob-
ligations of MNOK 200 as well as reduced pension 
costs.  Pension costs for 2010 have been reclassi-
fied in the Post-tax profit entry from discontinued 
operations and corresponding figures for 2008 
and 2009 have been restated in the same way.

Posten Norge AS has a defined contribution 
pension scheme for the majority of employees in 
Norway, Sweden and Denmark under which the 
premiums are charged as an expense when they 
occur 

NOTE 3     PENSIONS  (continued)

In the parent company Posten Norge AS 
contribution rates for 2010 were 5.0% for salaries 
of between 1 and 6 times the National Insurance 
basic amount (G) and 8% for salaries of between 
6 and 12 times G.    A private disability pension has 
been introduced which provides benefits equal to 
66% of the employee's pay without paid-up policy 
accrual. Posten Norge AS also has obligations con-
nected to salaried employees above 12 G. Pension 
obligations connected to salaried employees above 
12 G and agreements on early retirement pensions 
are financed by the company's operations.   

The defined contribution pension schemes in 
Sweden and Denmark had variable contribution 
rates based on different calculation bases and 
rate ranges. For example in Sweden the calculation 
basis for some employees was a so-called "income 
basis amount" (IBB) which was SEK 52 100 in 2010.  
Contributions were calculated with a high and low 

rate of 4.5% and 30% respectively for earnings 
below and above 7.5 times IBB.  

The parent company and some subsidiaries have 
different defined pension schemes rather than the 
early retirement pension scheme  For the parent 
company these pension benefits were agreed with 
the employee organisations in connection with the 
transition to a new pension scheme to replace 
Norwegian Public Service Fund scheme.  The 
subsidiaries have mainly used the same long-term 
financial premises as the parent company, but with 
an adjustment for country-specific macroeconom-
ic conditions.  The Group's pension liabilities relate 
mainly to Bring Cargo's defined pension schemes.

Some companies in the Group's Swedish opera-
tions have pension schemes which, according to 
IAS 19, do not qualify for recognition in the balance 
sheet. In accordance with Swedish rules the pen-
sion liabilities are covered through a capital insur-

ance policy. In the company accounts the amount 
was registered as a liability with the equivalent 
amount as a receivable against the capital 
insurance company. In the consolidated financial 
statements, these amounts are netted, so that 
the criteria stipulated in IAS 19 are met. A secured 
occupational pension programme in a Norwegian 
company is set off pension assets in accordance 
with IAS 19.

Provisions for restructuring obligations as at 
31.12.08 for coverage of an expected increase 
in AFP payments due to restructuring of MNOK 
29 were transferred to pension obligations as at 
31.12.2009.  Premium payments due to restructur-
ing totalled approximately MNOLK 25 in 2010 and 
the remaining obligations total MNOK 4.

POSTEN NORGE AS GROUP

2010

(401)
222 

(179)
(836)

(1 015)

115 
(900)

900 
900 

(1 997)
(146)

284   
4

759

200   
-4
   

(900)

158   
25   
35   

5   
222  

2008

(26)
 20 
(6)

(2 214)
(2 220)

624 
(1 596)

(1 596)
(1 596)

(1 567)
(224)

191   
4   

(1 596)

1 
 14 
 3 
 2 

 20 

2009

(986)
704 

(282)
(2 303)
(2 585)

6 
582 

(1 997)

1 
(1 998)
(1 997)

(1 919)
(285)
(105)
330   

3

3
(34)

10
   

(1 997)

211   
316   
116   
61   

704   

2009

(25)
 21 
(4)

(2 171)
(2 175)

540 
(1 635)

(1 635)
(1 635)

(1 596)
(242)

229   
3   

(29)

(1 635)

8 
 2 
 9 
 2 

 21 

2008

(1 090)
663 

(427)
(2 395)
(2 822)

 23 
880 

(1 919)

1 
(1 920)
(1 919)

(1 820)
(261)
(98)
297   

 4 

 (6)
(31)
 (3)

(1 919)

 412 
 42 

 104 
 105 
 663 

2010

(25)
 21 
(4)

 (800)
(804)

 44 
(760)

 (760)
(760)

(1 635)
(101)

255   
3   

 718 
  
 
 
 
 
 

-760   

 8 
 3 
 9 
 1 

 21  

Net pension liabilities:
estimated accrued secured liabilities
estimated value of the pension assets
Net estimated secured pension liabilities (-)/-assets (+)
estimated accrued unsecured pension liabilities
Net estimated (pension liabilities)/-assets
Pension plan changes
Unrecognised actuarial gains (losses) and deviations
Net pension assets/(-liabilities) 

Pension assets recognised in the balance sheet
Pension liabilities recognised in the balance sheet
Net pension assets/(liabilities) recognises in the balance sheet

Changes in liabilities:
net assets (liabilities) 01.01
Gross pension expenses for continued operations 
Gross pension expenses for discontinued operations
Premium payments and benefits paid
Contributions from members of the pension scheme
Income (expenses) due to the transition to a new pension scheme 
estimated repayment of previously paid pension premiums
Restructuring liabilities / other liabilities transferred to pension
Adjustment of previous period’s pension liabilities
Liabilities relating to new/sold companies during the year
exchange rate changes

Net pension assets (liabilities) 31.12.

The main categories of pension assets at fair value: 
equity instruments (shares, bonds)
Debt instruments
Property
other assets
Total pension assets
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POSTEN NORGE AS GROUP

Costs of premises
other rental expenses
tools, fixtures, operating materials
Repair and maintenance of equipment
Accounting and payroll services
It services
other external services
telephone expenses
travel expenses
Marketing
Insurance, guarantee and service costs
trademark costs
other expenses
Totalt operating expenses

2010 

1 369 
344 
128 
113 
99 

838 
415 

97 
159 
129 
86 
42 

353 
4 172 

2008

888 
255 

96 
70 

113 
956 
354 

42 
92 

135 
42 

175 
132 

3 351 

2009
 

1 436 
349 
128 
105 
117 
857 
363 
100 
156 
154 
82 
62 

327 
4 236

2009

920 
232 
84 
61 

110 
728 
210 

37 
75 

100 
40 
44 

645 
3 286 

2008
 

 1 380 
 362 
 137 
117 
117 

1 100 
588 
119 
177 
196 
84 

221 
335 

4 933 

2010 

988 
226 

91 
68 
94 

704 
229 

41 
74 
94 
47 
37 

218 
2 911 

Other expenses in 2010 include MNOK 101 (12.89 
million  Euros) related to a fine imposed on Posten 
Norge AS by the ESA in connection with previous 
exclusivity clauses in Post in Shops (PiB) agree-
ments from 2000-2006. Posten Norge AS has 
lodged an appeal against the decision with the 
EFTA court. Refer also to note 31. 

The reduction in other costs in the parent com-
pany compared with 2009 is due to the inclusion 
of MNOK 503 is losses on receivables concerning 
loans to Bring Citymail AB related to the financing 
of Bring Citymail Denmark A/S. 

In 2009 and 2010 the costs of other external 
services were significantly lower than in 2008, 
partly as a result of the effects of the Group´s 
profitability programme Spinnaker.

In 2008, Norway Post Group launched a new, joint 
trademark called Bring, for the Scandinavian mail 
and logistics operations. At the same time Posten 
Norge AS logo was changed to show that Posten 
Norge AS and Bring are part of the same group. 
The total cost for the trademark for the Group in 
2010 was MNOK 42 (MNOK 62 in 2009 and MNOK 
221 in 2008). 

NOTE 4      OTHER OPERATING EXPENSES 

POSTEN NORGE AS GROUP

Restructuring
severance pay
Total restructuring expenses

2010 

(30)
5 

(25)

2008

155 
4 

159 

2009

181
(5) 

176

2009

161 
(5) 

156

2008

181
3 

184 

2010 

(35)
5 

(30)

Restructuring and severance pay
In 2010 an amount of NOK 23 million has been 
provided for restructuring costs for Posten Norge 
AS and provisions from previous years of MNOK 58 
have been reclassified. Of the total costs of MNOK 
23, MNOK 12 million was for personnel-related 
measures, MNOK 1 for premises and MNOK 10 for 
other measures.

The new provisions are primarily related to the new 
Division structure and improving efficiency within 
distribution.
Provisions for severance pay have been raised by 
MNOK 5 on the basis of a new assessment of the 
estimate made 31.12.2010.
 
In addition to Posten Norge AS, in Bring Cargo 
(formerly Bring Logistics), Bring Express and 
CombiTrans provisions totalling MNOK 13 were 

made, of which MNOK 8 was for personnel-related 
measures, MNOK 2 for rent and empty premises 
and MNOK 3 for other measures. Transaction fees 
for the merger between ErgoGroup AS and EDB 
ErgoGroup ASA of MNOK 8 that were recorded 
as restructuring expenses in the parent company 
were recorded under profits from discontinued 
operations in the consolidated financial state-
ments. The total provisions for restructuring are 
shown in note 20 

NOTE 5      RESTRUCTURING EXPENSES

NOTE 6     GAIN/LOSS ON THE SALE OF FIXED ASSETS

POSTEN NORGE AS GROUP

Gain on sale of operations, etc
Gain on sale of fixed assets 
Total gain on sale of fixed assets, etc

Loss on sale of fixed assets
Total loss on sale of fixed assets, etc

2010

35
49
84

4
4

2008

35 
35 

21 
21 

2009

26
26 

7 
7

2009

20 
20 

1 
1

2008

42 
42 

21 
21 

2010

46 
46 

Sale of fixed assets/property
Posten Norge AS sold the mail terminals in 
Drammen and Hamar in 2010 Ålesund, Mosjøen, 
Haugesund and Finnsnes in 2008, with a net gain of 
MNOK 45. In addition Posten Norge AS sold vehicles 
with a net gain of MNOK 1.  

Sale of subsidiaries, etc.
In 2010 Posten Norge AS sold its Espehaugen land 
by selling its wholly-owned subsidiary Posten Eien-
dom Espehaugen AS, with a gain in the consolidated 
financial statements of MNOK 25.  

Bring Cargo (formerly Bring Logistics) co-localized 
its terminal operations with Posten Norge AS in 
Ålesund, and therefore some its Ålesund division 
property owned through he subsidiary Breivika 
Indistrivei 33 AS. The sale resulted in a gain for the 
Group of MNOK 10.

NOTE 7      FINANCIAL INCOME AND FINANCIAL EXPENSES

POSTEN NORGE AS GROUP

Interest income from group companies
other interest income
Gain on the sale of shares in subsidiaries, etc
Foreign exchange profit
Group contributions and dividends received
Gains on derivatives
Gains on "fair value through profit or loss" objects
other financial income
Financial income

Intercompany interest expenses
Interest expenses on financial leases
other interest expenses
Loss on the sale of shares in subsidiaries, etc
Foreign exchange loss
Loss on derivatives
Losses on "fair value through profit or loss" objects
other financial expenses
Financial expenses

2010 

86
8

246

20
208

12
580 

7
200

12
237
23

208
32

719 

2008

262 
36 

139 
63 

2 
228 

14 
744 

39 
1 

354 
4 
4 

161 
228 
253 

1 044 

2009

95

203

7
241

7
554 

9
263

223
4

241
40

780 

2009

142 
17 

50 
3 

288 
241 

3 
744 

15 
1 

247 
 

92 
4 

241 
302 
902

2008

201 

300 

230 

26 
757 

17 
312 

254 
245 

54 
882 

 
2010

129
35
34

138
21
20

208
14

599 

11
1

185
296
112
140
208

55
1 008 

Other interest income in 2010 included NOK 14 
million (MNOK 0.5 in 2009 and MNOK 12 in 2008 ) in 
gains on short-term investments for both Posten 
Norge AS and the Group.

Posten Norge AS sold all shares in its wholly-
owned subsidiary Posten Eiendom Espehaugen AS 
for MNOK 86. This resulted in a profit to the parent 
company of MNOK 24 and to the Group of MNOK 
25. In September 2010, Posten Norge AS  sold its 
49% stake in Itella Information AS for MNOK 21. This 
resulted in a profit to the parent company of MNOK 
10 and to the Group of MNOK 8.

Other interest expenses for 2010 included inter-
est expenses on net pension liabilities.  Interest 

expenses for 2010 totalled MNOK 19 for Posten 
Norge AS (MNOK 71 in 2009 and MNOK 80 in 
2008) and MNOK 27 million for the Group (MNOK 
77 in 2009 and MNOK 59 in 2008). The remaining 
other interest expenses are primarily interest 
expenses linked to long-term financing. The merger 
between Posten Norge AS wholly-owned subsidiary 
ErgoGroup AS and EDB Business Partner ASA was 
completed on 14.10.2010 and recognised in the 
accounts as of 30.09.2010 and resulted in a loss 
to the parent company of MNOK 284. In November 
2010 Posten Norge AS sold 7% of its stake in the 
combined company EDB ErgoGroup ASA for MNOK 
181, which resulted in a loss of MNOK 12.                 

In 2010 Posten Norge AS included other financial 
expenses of MNOK 27 related to the write-down of 
shares in Bring Dialog Sweden AB (formerly Bring 
Dialogue Sweden AB) (MNOK 266 in 2009 and MNOK 
197 in 2008 related to the write-down of shares in 
CityMail Group).  
Refer also to note 12.

Where the group has significant income and 
expenses in foreign currency exchange rate fluc-
tuations will mostly be compensated for by positive 
and negative cash flows in the relevant units being 
nominated in the same underlying currency. Refer 
also to note 24 for a more detailed description of 
the Group's financial risk management.  



104 105

notes 0404 notes

 

NOTE 8    TAXES

POSTEN NORGE AS GROUP

INCOME TAXES
taxes payable
Changes in deferred taxes (deferred tax assets)
Taxes

taxes payable for the year
overpaid/underpaid in previous years
other
Taxes payable

Deferred tax due to changes in temporary differences
Losses carried forward not previously recognised
Deferred tax cost

Effective tax rate

Reconciliation of the effective tax rate with the Norwegian tax rate:
earnings before tax
28% tax
Write-downs of goodwill
other non-deductible costs 28%
non-taxable income 28%
other
Taxes 

DEFERRED TAXES/TAX ASSETS IN THE BALANCE SHEET 
tangible fixed assets
Receivables
Foreign exchange
Inventories
Pensions
Provisions
other
Loss carried forward
Deferred tax assets - gross

Gains and losses account
Deposit fund
Foreign exchange
Group contributions
Deferred tax liability - gross

Net deferred tax asset
Deferred tax asset not recognised in the balance sheet
Net recognised deferred tax 

 
Changes in deferred taxes recorded directly in equity
translation differences from hedging of
investments in foreign entities
Cash flow hedging
Total

2010 

133 
396 
529 

129 
2 
1 

133 

428 
(32)
396

1 491 
418 

21 
89 

(16)
17 

529

 
(19)
(6)
(1)
(1)

(234)
(167)
(37)

(258)
(724)

 9 
 135 

144 

(580)
166 

(414)

(33)
(3)

(36)

2008

60 
(96)
(36)

59 
1 

60 

(96)

(96)

11 %

(317)
(88)

65 
(16)

3 
(36) 

 

(104)
(6)

(1)
(447)
(99)
(88)

(745)

23 

29 

52 

(693)

(693)

(41)
(41)

2009

93 
(57)

36 

95 
(2)

93 

(55)
(1)

(57)

22 
6 

59 
137 
(5)

(161)
36 

(26)
(8)
(1)
(4)

(449)
(256)

(11)
(264)

(1 019)

 26 

26 

(993)
198 

(795)

19 
27 
46 

2009

54 
67

121

56 
(2) 

54 

67

67

-

(36)
(10)

100 
(1)
31 

121

 

(82)
 

(4)
(458)
(139)
(38)

(720)

14 
  

51
65 

(655)
34

(621)

(21)
27
6

2008

137 
(69)

67 

136 

1 
137 

(68)
(1)

(69)

(139)
(37)

20 
(6)
91 
67 

(109)
(16)

(2)
(523)
(106)

(61)
(214)

(1 031)

 39 

 17 

55 

(976)
158 

(818)

(41)
(41)
(82)

2010 

109 
341 
450 

107 
2
 

109 

375 
(34)
341 

36 %

1 248 
350 

146 
(15)
(31)
450 

(63)

(1)
(213)
(158)
(52)

(487)

7 
135 

10 
152 

(335)

(335)

  
(3)
(3)

Gross temporary differences that are not recognised in the balance sheet relate to losses carried forward. the Group had a total of MnoK 1 008 in losses carried 
forward as at 31.12.10. there is no time limit on these losses. the losses carried forward that have been recognised are expected to be utilised on expected future 
profits.

NOTE 8    TAXES  (continued)

1) Applies to negative temporary differences that arose during the year and where the deferred tax asset is not recognised in the balance sheet, as well as changes in tem-
porary differences where the related deferred tax asset is or is not recognised in the balance sheet, and where the difference has changed during the 2010 financial year.

Changes in temporary differences

POSTEN NORGE AS

tangible fixed assets
Gains and losses account
Receivables
Foreign exchange
Inventories
Pensions
Deposit fund
Provisions
Group contributions
other
Total

GROUP

tangible fixed assets
Gains and losses account
Receivables
Foreign exchange
Inventories
Pensions
Deposit fund
Provisions
other
Loss carried forward
Total

01.01.10

(291)
51 

1 

(13)
(1 636)

341 
(836)

181 
(137)

(2 338)

(92)
93 

(25)
(3)
(8)

(1 948)
341 

(916)
(23)

(1 033)
(3 614)

Disposals - 
subsidiaries

(85)
(31)

12 

204 

59 
(22)

28 
165 

 
Recognised  

in income  
statement

68 
(26)

(1)

7 
875 
140 
151 
34 

(36)
1 212 

119 
(29)

(7)

7 
908 
140 
137 
116 
18 

1 408 

Recognised 
in equity

(11)
(11)

(128)

(128)

Other 1)

121 
(181)

(59)

9 

(1)

(4)

124 
(90)
(36)

2 

Translation 
differences

5 

(1)

1 
3 

13 
20 

31.12.10

(224)
26 

(5)
(761)
481 

(564)
35 

(184)
(1 196)

(45)
32 

(21)
(3)
(5)

(838)
481 

(596)
(144)

(1 009)
(2 147)

NOTE 9    INTANGIBLE ASSETS

POSTEN NORGE AS

Acquisition cost:
Balance 01.01
Additions
Reclassification/Adjustment of cost price 1)
Intercompany transfers
transfers from assets under construction
Balance 31.12.
 
Accumulated amortisation and write-downs: 
Amortisation method
Useful life

Balance 01.01
Amortistation for the year
Write-downs for the year
Reclassification/Adjustment of cost price 1)
Balance 31.12.
Book value

Total 
2008

848 
406 
(5)

1 249 
 
 

(170)
(99)

(6)
5 

(270)
980

Total 
2009

 1 249 
255 

1 504 
 
 

(270)
(173)
(53)

 
(496)
1 008

Total 
2010

1 504
202 
(29)

(1)

1 676
 
 

(496)
(186)

(21)
29 

(674)
1 002

Goodwill

6 

6 
 
 

(6)

(6)

Projects 
in progress

264 
106 

(1)
(126)

243 
 
 

243 

IT - development
 trademarks etc.

1 234
96 

(29)

126 
1 427

 
 

straight-line
3-7 years

(490)
(186)

(21)
29 

(668)
759 

Purchased intangible assets
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NOTE 9    INTANGIBLE ASSETS (continued)

IT - development, trademarks, etc 
For intangible assets that have a definite economic 
life, the amortisation period for the Group is 3-10 
years (3-10 years in 2009 and 2008), depending 
on the economic life of each individual component 
based on an individual assessment. 

of the total intangible assets of MnoK 816 recog-
nised in the balance sheet as at 31.12.2010, approxi-
mately MnoK 412 related to solutions developed 
as part of the Group's It 2010 programme, which 
involved reorganising the Group's It portfolio with a 
reduction in the number of systems and interfaces, 
as well as the greater use of standard solutions. 
the programmes included solutions for a common 
address register, response sending system, payroll 
system, data warehouse, HR and order system. 

the programme also included a new route register 
which, together with the common address register, 
will provide more automated and detailed route 
planning. together the solutions give the Group an 
improved basis for managing and planning staffing 
levels and the distribution of mail and advertising 
in an efficient manner, and replace many previously 
manual routines.  Furthermore MnoK 47 related to 
the It system for Posten norge As sales network, 
while MnoK 32 was recognised in the balance 
sheet for the system used to sort letters at the 
south-east norway terminal to handle letters 
without legible address fields and thus provide a 
greater degree of mechanical sorting. A Group-wide 
platform with online terminals for use in several of 
the logistics operations to ensure the co-ordination 
and utilisation of resources across the Group and 

to meet customer requirements for real-time 
information was recognised in the balance sheet at 
MnoK 25. 
the reduction through the sale of companies of 
MnoK 104 related to the merger between Posten 
norge As wholly-owned subsidiary ergoGroup As 
and eDB Business Partner AsA (eDB) that was 
completed on 14.10.2010 and recognised in the ac-
counts as of 30.09.2010. Refer to note 26. In the ta-
ble above, intangible assets purchased the opening 
balance as of 01.01.2010 has been deducted. note 
29 shows the closing balance as at 30.09.2010. 

the amortisation for the year is presented in the 
income statement in the line for amortisation.
In 2010 there were no charges to expenses related 
to development projects that are not expected to 

GROUP

1) the entry adjustment of cost price/reclassification includes the scrapping of It systems in ergoGroup that were already written off. 
2)  of the amortisation in 2009 and 2008, MnoK 86 and MnoK 94 respectively applied to discontinued operations.  

Continued operations had amortisation of MnoK 202 in 2009 and MnoK 156 in 2008. 
3) of the amortisation in 2008, MnoK 20 applied to discontinued operations. Continued operations had amortisation of MnoK 11 in 2008.

Acquisition cost:
Balance 01.01.
Additions
Disposals
Additions through company acquisitions 
(note 29)
Disposals through sales of companies (note 29)
Adjustment of cost price/reclassification 1)

Intercompany transfers
translation differences
transfers from assets under construction
Balance 31.12.
 
Accumulated amortisation and write-downs: 
Amortisation method
Useful life

Balance 01.01
Amortisation for the year 2)

Write-downs for the year 3)

Disposals
Additions through company acquisitions (note 29)
Disposals through sales of companies (note 29)
Adjustment of cost price/reclassification 1)
translation differences
Balance 31.12.
Book value

Total 
2008

7 450 
495 
(39)
336 
(14)

(131)

206 

8 303 

 
(1 363)

(250)
(31)

8 
(34)

12 
163 
(15)

(1 508)
6 795 

Total 
2009

8 303 
328 
(41)
23 
(2)

(154)

(330)

8 128 

 
(1 508)

(288)
(321)

16 

153 
45 

(1 904)
6 224 

Total 
2010

8 128
235
(33)

(3 359)
(29)

85

5 027 

 
(1 904)

(202)
(126)

31 

521 
29 
(8)

(1 659)
3 368 

Total

 
7 595

230
(19)

(2 894)
(21)

80

4 971

 
(1 494)

(199)
(126)

17

162
30
(4)

(1 614)
3 357

Goodwill

 
5 610

(2 754)

75

2 931

 
(658)

(105)

126

(637)
2 294

Projects 
under devel-

opment

 
280
113
(1)

(1)

(130)
261

 
(6)

(6)
255

IT - develop-
ment trade-

marks etc.

 
1 706

117
(18)

(140)
(21)

1
5

130
1 780

straight-line

3-10 years
 

(830)
(199)
(21)

17

36
30
(4)

(971)
809

Total

 
533 

5 
(14)

(465)
(8)

5 

56 
 
 

 
(410)

(3)

14 

359 
(1)
(4)

(45)
11 

Projects 
under de-

velopment

 
14 
3 

(12)

(1)
4 

 

4 

IT - 
develop-

ment

 
519 

2 
(14)

(453)
(8)

5 
1 

52 

 

 straight-line

3-10 years

(410)
(3)

14 

359 
(1)
(4)

(45)
7 

In-house developed 
intangible assets Purchased intangible assets

NOTE 9    INTANGIBLE ASSETS (continues)

generate any future financial benefits. (MnoK 0 in 
2009 and MnoK 11 in 2008). 

Projects in progress
of a total of MnoK 259 for facilities under con-
struction as at 31.12.2010, MnoK 113 was for a 
solution for planning and managing transport activi-
ties in the Group on the most appropriate manner 
possible. the solution shall enable the planning of 
an order across the different types of transport, 
right from the sender to the recipient, and thereby 
result in the most cost-effective goods transpor-
tation. the development of the system is somewhat 
delayed in relation to the original plan as a result 

of requirements identified during later phases of 
development, the system will be gradually put into 
operation in certain logistics companies in the 
Group until the end of 2012. 
Furthermore MnoK 68 was for a new data ware-
house and reporting solution for the production 
and distribution apparatus to replace the current 
non-standardised systems. A common manage-
ment portal will enable the efficient management 
and planning of staffing levels, transport and 
distribution and is a prerequisite for the continu-
ous improvement of operations and to meet the 
expected decline in volumes in the future. 

The write-down of projects under development 
with a definite useful life
Write-down costs are presented in the income 
statement in the line for write-downs. 
In 2010 a total of MnoK 21 was written down for 
intangible assets other than goodwill (MnoK 75 in 
2009 and MnoK 4 in 2008) of which MnoK 19 was 
for the Logistics segment and MnoK 2 for the 
other segment. Write downs in 2010 included the It 
system in the automated package collection points 
which was written down by MnoK 8 as a result of 
the project being cancelled. Furthermore a total of 
MnoK 13 was written down for various It systems 
for which the book value exceeded the utility value.

Additions and disposals - goodwill
the acquisition and sale of companies is described 
in more detail in note 29.

the disposal of MnoK 2 698 relates to the merger 
between Posten norge As wholly-owned subsidiary 
ergoGroup As and eDB Business Partner AsA (eDB) 
that was completed on 14.10.2010 and recognised in 
the accounts as of 30.09.2010. Refer to note 26.

write-downs of intangible assets  
with an indefinite useful life
Write-downs are presented on a separate line in 
the income statement.

A continuous assessment is made for indications 
of a fall in the value of intangible assets and if such 

indications exist the asset's recoverable value is 
estimated. Intangible assets with an indeterminate 
life, intangible assets under development and good-
will are tested annually, or more often if there are 
indications of a decline in value during the year.

Goodwill is allocated to cash-generating units in 
order to assess the need to write it down. Alloca-
tion is based on an assessment of the cash flows 
linked to the business group (operating segment) 
to which the goodwill pertains. If the cash flows are 
independent of cash flows linked to other entities, 
the individual operations comprise the assessment 
entity, and if not, goodwill is allocated to an assess-
ment entity at a higher level. 

A need to write-down exists if the capitalised value 

of an assessment entity including goodwill exceeds 
the unit’s recoverable amount. the recoverable 
amount is whichever is the higher of the fair value 
minus sales costs and the utility value, where the 
utility value is the present value of estimated cash 
flows relating to future use.

Posten norge As has calculated the future cash 
flows based on the estimated results (budgets 
and forecasts) that reflect the financial business 
plans approved by management and which cover 
a five-year period. the estimated results have 
been adjusted to take into account depreciation, 
amortisation, investments and changes in the 
working capital. the extrapolation period contains 
a mechanical extrapolation of the cash flows after 
the forecast period, using a constant growth rate. 

Goodwill

GROUP

Mail Segment
Bring Mail nordic
Bring Dialogue norway
Bring Dialogue sweden

Logistics Segment
Bring Cargo
Bring Frigoscandia sweden
Bring Cargo sweden
Bring express
Combitrans
Bring Frigoscandia norge 
Bring Logistics solutions

Discontinued operations
ergoGroup

Total goodwill for the Group

Disposals

(2 628)

(2 628)

Book value 
01.01

22
45
33

773
493
239
232
196
208

85

2 628

4 951   

write-
downs 

(34)

(21)

(50)

(105)

Translation
differences

2

3

(1)
37
18
2

15

75 

Book value 
31.12

23
45

1

751
530
257
234
210
158
85

2 294 
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the growth rate per segment is stated in the 
table below. the present value of the cash flows is 
calculated using a weighted required rate of return 
on the total assets and is calculated before tax. 
the Group's required rate of return per segment 
is assessed each year for significant changes in 
factors that affect the requirement. the required 
rate of return employed per segment is stated in 
the table below.

Based on these criteria, in 2010 a total of MnoK 
105 of write-downs were made related to goodwill 
of which MnoK 71 was for the Logistics segment 
and MnoK 34 was for the Mail segment (a total of 
MnoK 246 in 2009 and MnoK 26 in 2008). In the 
Logistics segment, MnoK 50 was for Bring Frigo 
norway (formerly Bring Frigoscandia norway) which 
operates in the market for thermally-regulated 
transport. the total value of goodwill of MnoK 208 
assumed a development in profits that cannot 
be deemed probable in the current market and 
with existing customer contracts. Furthermore, 
the entire goodwill of MnoK 20 related to Bring 
Cargo's (formerly Bring Logistics) subsidiary in 
slovakia, Blomquist trucking slovakia, was written 
down.  A number of measures have been taken in 
the company to improve profitability which have 

had a positive effect, but not sufficient to justify 
the margin assumptions that formed the basis for 
the value of the goodwill.  In the Mail segment the 
entire goodwill of MnoK 34 in Bring Dialog sverige 
(formerly Bring Dialog sweden) was written down 
due to the financial development of the company 
and future prospects in the market.  

Goodwill related to Bring Frigo norway (formerly 
Bring Frigoscandia norway) (MnoK 158), Bring 
Logistics sunnmøre (formerly emdal transport 
& spedisjon As) (MnoK 40) and Bring express 
Denmark (MnoK 34 ) is sensitive to adjustments to 
the margins and required rate of return, which are 
the key assumptions. the estimates of the value 
of goodwill assume a significant improvement in 
future profitability. the cash-flows and required 
rate of return used when making the estimates are 
all based on the management's best estimates and 
various measures to improve profitability have been 
implemented in the companies. 

Goodwill related to Bring Dialog norway (MnoK 
45) and Bring Logistics solutions (MnoK 85) is 
considered uncertain as the performance of 
the cash-generating units has not reached the 
budgeted levels, but the development in the most 

recent period has been positive and supports the 
assumptions for future margins used as the basis 
for evaluating write-downs. 

Where the acquired units have not achieved 
budgeted margins, an assessment has been carried 
out of the background for the deviation from the 
budget and measures implemented in the earnings 
and cost sides are deemed sufficient to maintain 
the quality of future cash flow estimates. the 
assumptions concerning margins have also been 
assessed with regard to the industry and future 
prospects.  Further sensitivity calculations have 
been carried out for the units particularly affected 
by the economic decline and market developments. 

Goodwill related to Bring Logistics sweden (MnoK 
234) and Bring Mail nordic (MnoK 23) are also sen-
sitive to adjustments to the margins and required 
rate of return, but the units currently produce 
margins in accordance with the budget. 

the table below shows general information about 
sensitivity in the assumptions used as the basis for 
impairment tests for the respective cash-generat-
ing units per segment.

NOTE 9    INTANGIBLE ASSETS (continued) NOTE 9    INTANGIBLE ASSETS (continued)

Segment

Mail
Logistics 
Discontinued op-
erations

Total Group

Profit margins are based  
on historical developments and future 
expectations 

Characterised by increased price pressure 
in production and distribution. significant 
cost elements are wages and external 
service and operating costs that are af-
fected by price negotiations and inflation. 
 

Partly exposed to economic cycles.  
Growth forecasts are based on  
historical developments. 
 

operates mainly in the norwegian and swedish markets with  
cash flows in norwegian and swedish Kroner.    

Characterised by price pressure and 
globalisation. significant cost elements 
are external service costs that are 
affected by price negotiations and infla-
tion. 

Business is sensitive to economic cycles.  
Future growth forecasts are in line with 
historical growth rates adjusted for  
international economic decline in 2008 and 
2009.  

2009

10 %
10 %
11 %

2009

2,0-2,5 %
2,0-2,5 %
2,2-3,2 %

2008

11 %
11 %
12 %

2008

2,0 %
2,0 %
2,7 %

2010

10 %
10 %

2010

2,0 %
2,0-2,5 %

Discount rate before tax (wACC):

Mail Segment Logistics Segment  

Goodwill

69
2 225

2 294

Long-term growth rate:

Overview of goodwill and key assumptions per segment

Sensitivity in assumptions

NOTE 10    TANGIBLE FIXED ASSETS

Acquisition cost:

Balance 01.01
Additions
Disposals
Intercompany transfers, additions/ disposals
Reclassification/Adjustment of cost price 1) 
transfers to/from held for sale
transfers to/from investment property
transfers from assets under construction
Balance 31.12.

Accumulated depreciation and write-downs: 
Depreciation method
Useful life

Balance 01.01
Depreciation for the year
Write-downs for the year
Disposals 
Reclassification/Adjustment of cost price 1)   
Intercompany transfers, additions/ disposals
transfers to/from held for sale
Balance 31.12.
Book value

Machinery  
under constr 

and facilities 1)
 

281
48

(305)
24

 

24

Vehicles, 
fixtures and 

fittings
  

1 700
90

(11)

(261)

43
1 561

straight-line

2-12 years

(1 369)
(123)

(4)
11

261

(1 225)
336

Machinery 
  

1 223
45

(17)

262
1 513

straight-line 

5 - 10 years

(920)
(88)
(19)

17

(1 009)
504

Buildings under 
construction 1)

 

 
Buildings,  
property

541

(284)

(72)
73

258

straight-line

15 - 40 years

(271)
(8)

133

39
(107)

151

2010          
Total

 
3 745

183
(295)

(278)
(72)
73

3 356

 

(2 560)
(220)
(23)
144
278

39
(2 341)

1 016

2009          
Total

 
3 386

288
(619)

(10)
700

3 745

 

(2 404)
(220)

(7)
383

(312)
(2 560)

1 185

2008          
Total

 
5 158

213
(360)
(925)

(700)

3 386

 

(2 997)
(254)
(131)
278

386
312

(2 404)
982

POSTEN NORGE AS

Economic cycles 

Conditions affecting  
the discount rate 

Terminal value Growth rate equal to or lower than inflation in the country in which operations take place.  
   

Negative goodwill taken to income
no negative goodwill was taken to income in  2010 (MnoK 0 in 2009 and MnoK 29 in 2008 that related to discontinued operations). 
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Construction loan interest
tangible fixed assets include construction loan interest. the capitalised 
construction loan interest totalled MnoK 77 as at 31.12.2010, MnoK 76 as at 
31.12.2009 and MnoK 85 as at 31.12.2008, of which the largest part was related 
to the sorting terminal at Robsrud.

write-downs
the write-downs of machinery, vehicles/fixtures and fittings of MnoK 23 in 
norway Post applies to machinery that was no longer required for the new 
south-east norway terminal as well as the interior refurbishment of post 
offices.

Other conditions
Posten norge As terminals in Hamar and Drammen were sold in 2010. Molde 
post terminal was reclassified as held for sale in 2010. Refer also to note 18.

In 2010 it was decided that the nRF plot of land at Alnabru will be used for 
logistics operations. the plot of land has therefore been reclassified as owner-
utilized land. Refer also to note 11.

Information on assets held for sale and financial leases is provided in notes 18 
and 28 respectively. Refer also to note 6 for losses and gains on sales. 

NOTE 10    TANGIBLE FIXED ASSETS  (continued)

Acquisition cost:

Balance 01.01
Additions
Disposals
Additions through company acquisitions (note 29)

Disposals through sales of companies (note 29)  1)

Reclassification/Adjustment of cost price 2)

translation differences
transfers to/from held for sale
transfers to/from investment property
transfers from assets under construction
Balance 31.12.

Accumulated amortisation and write-downs: 
Amortisation method
Useful life

Balance 01.01
Depreciation for the year 3)

Write-downs for the year
Disposals
Additions through company acquisitions (note 29)

Disposals through sales of companies (note 29)  1)

Reclassification/Adjustment of cost price 2)

translation differences
transfers to/from held for sale
Balance 31.12.
Book value

Machinery 
under constr 
and facilities

 
286
50

(311)
25

 

25

Vehicles, 
fixtures and 

fittings
  

3 220
184
(78)

(592)
(269)

3

59
2 527

straight-line
2-12 years

(2 304)
(254)

(5)
70

418
269

3

(1 803)
724

Machinery 
  

1 874
110
(4)

(543)
(19)

2

264
1 684

straight-line 
3-15 years

(1 372)
(102)
(18)

4

401
19

(1 068)
616

Buildings 
under  

constr

59
27

(57)
29

29

 
Buildings,  
property

4 005
45

(300)

(165)

4
(168)

73
44

3 538

straight-line
5 - 40 years

(928)
(128)

140

80

40
(796)
2 742

2010          
Total

 
9 444

416
(382)

(1 300)
(288)

9
(168)

73

7 803

 

(4 603)
(484)
(23)
214

899
288

3
40

(3 666)
4 137

2009          
Total

 
8 603
1 121
(761)

1
(1)

(107)
(112)
700

9 444

 

(4 198)
(650)

(51)
501

1
65
41

(312)
(4 603)

4 841

2008          
Total

 
8 441
1 562
(443)

97
(26)

(332)
54

(749)

8 603

 

(4 404)
(656)
(138)
357
(10)

7
331

1
312

(4 198)
4 406

GROUP

1) the entry “disposals” through sales of companies’ includes the balances for ergoGroup as at 1.1. 2010.
2)  the entry “Reclassification/Adjustment of cost price” for 2010 contains the scrapping of machinery and fixtures and fittings that were already written off.  

In previous years this entry also contained the adjustment of capitalised interest for assets in progress. 
3)  of the depreciation in 2009 and 2008, MnoK 209 and MnoK 202 respectively applied to discontinued operations.  

Continued operations had depreciation of MnoK 441 in 2009 and MnoK 454 in 2008.

NOTE 11       INVESTMENT PROPERTIES

POSTEN NORGE AS GROUP

As at 01.01
transferring from (to) tangible fixed assets
transfers from (to) held for sale
As at 31.12.

2010 

73
(73)

2008

73

73

2009

108

(35)
73

2009

73

73

2008

108

108

2010 

73
(73)

Posten norge As owns an empty plot of land, the nRF plot, at Alnabru.this was 
purchased in 1999 as the location for a new letter centre. It was later decided 
to locate the new letter centre at Robsrud. In 2010 it was decided that the plot 
of land will be developed for logistics purposes and it was reclassified as owner-
utilised land.  

In 2009 the land in the subsidiary Posten eiendom espehaugen As was reclas-
sified as held for sale. the sale was completed in February 2010. Refer also to 
note 18.

POSTEN NORGE AS

NOTE 12    INVESTMENTS IN SHARES

Subsidiaries

Bring Cargo As
Bring Frigoscandia AB
Combitrans AB
Bring express As
Bring Cargo Halmstad AB
Bring Cargo Jønkøping AB
Bring Cargo stockholm AB
Bring Cargo Linkøping AB
Bring Cargo Gøteborg AB
Bring Logistics solutions As
Bring Frigoscandia Holding As
Bring Parcels AB 
Bring Logistics nettlast As
Bring Logistics Linehaul As
Bring Danmark A/s
Bring CityMail AB
Bring CityMail sweden AB
Bring Mail nordic AB
Bring Dialog norge As
Bring Dialogue sverige AB
Posten eiendom storbyer As
Posten eiendom Kanalveien As
Posten eiendom Robsrud As
Posten eiendom Alnabru As
Posten eiendom As
Posten Forbrukerkontakt As
Bring As

other 

TOTAL investments in shares

Investments in associated companies
eDB ergoGroup As

TOTAL Posten Norge AS

Address

oslo
sweden 
sweden

oslo
sweden 
sweden 
sweden 
sweden 
sweden 

oslo
Lørenskog

sweden
Jaren

oslo
Denmark
sweden 
sweden
sweden

oslo
sweden 

oslo
oslo
oslo
oslo
oslo
oslo
oslo

oslo

Acquired/
established

10.06.2004
20.01.2006
08.06.2008
01.01.1999
09.03.2007
10.03.2007
12.03.2007
12.03.2007
10.03.2007
12.04.2000
10.06.2004
1999/2008
15.11.2000

03.04.2009
18.11.2010

01.05.2002
01.05.2002
01.09.2005
01.11.2006
01.02.2007
01.01.2008
21.03.2006
08.06.2006
01.01.2008
08.06.2006
01.10.1997

08.03.2005

14.10.2010

Primary
activity

transport
transport
transport

express
transport
transport
transport
transport
transport

3P logistics
transport
transport
transport
transport
transport

Holding
Mail
Mail

Customer Relations
Customer Relations

Property
Property
Property
Property
Property

none
none

It

Ownership 
share

31.12.2010

100 %
100 %
100 %
100 %
100 %
100 %
100 %
100 %
100 %
100 %
100 %
100 %
100 %
100 %
100 %
100 %
100 %
100 %
100 %
100 %
100 %
100 %
100 %
100 %
100 %
100 %
100 %

40%

Voting share
31.12.2010

100 %
100 %
100 %
100 %
100 %
100 %
100 %
100 %
100 %
100 %
100 %
100 %
100 %
100 %
100 %
100 %
100 %
100 %
100 %
100 %
100 %
100 %
100 %
100 %
100 %
100 %
100 %

40%

Recogn in the 
balance sheet  

31.12.2010

998
596
241
198
176
56
50
47
29

141
136
57
54

1
1

88
86
58
8

56
121
480

57

  3 

 3 739 

 1 462 

 5 202
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NOTE 12    INVESTMENTS IN SHARES  (continued)

GROUP

Investments in Associated Companies
Refer to overview below

Group investments in shares
Fagernes skysstasjon
Minor shareholdings

TOTAL Investments in shares

TOTAL Group

Address

Fagernes

Acquired/
established

1996

Primary  
activity

Ownership share
31.12.2010

Voting share
31.12.2010

25 %

Recogn in  
balance sheet 

31.12.2010

 
1 465

 
3
 2 

 5 

 1 470

the merger between norway Post´s wholly-owned 
subsidiary ergoGroup As and eDB Business Partner 
AsA was completed on 14.10. 2010 and recognised 
in the accounts as of 30.09.2010. Posten norge 
As received 47% of the combined company. Upon 
completion of the merger ergoGroup As was wound 
up and assets, rights and liabilities were transferred 
to eDB Business Partner AsA which changed its 
name to eDB ergoGroup AsA.. For accounting 
purposes, Posten norge As ownership interest in 
the combined company is treated as an associated 
company as at 31.12.2010. Refer also to notes 26 
and 29.

In order to ensure sufficient equity in the subsidiary 
Bring Citymail sweden AB, Posten norge As invest-
ed MseK 70 in June which resulted in an increase in 
the cost price of the shares of MseK 58.

the cost price of the shares in Posten eiendom 
storbyer As, Posten eiendom Alnabru As, Posten 

eiendom Robsrud As and Bring Dialogue nor-
way As was regulated as a result of the group 
contributions recognised in 2010. Posten eiendom 
Robsrud As and Bring Dialogue As have received 
group contributions from Posten norge As which 
increased the costs price by MnoK 129 and MnoK 
1 respectively. At the same time part of the group 
contributions from Posten eiendom storbyer As 
and Posten eiendom Alnabru As to Posten norge 
As was classified as repayment of previous paid-in 
equity, and Posten norge As's cost price for the 
shares in these companies was reduced accordingly. 
this totalled MnoK 199 for Posten eiendom stor-
byer As and MnoK 21 for Posten eiendom Alnabru 
As. Posten eiendom Robsrud As also received 
additional capital of MnoK 240 from Posten norge 
As in December.

As a result of the book value of the shares in Bring 
Dialogue sverige AB (formerly Bring Dialogue 
sweden AB) exceeding the recoverable value of the 

company the shares were written down by MnoK 
27 in 2010.
Posten norge As established the company Bring 
Denmark A/s with a share capital of MDKK 0.5 in 
november 2010.

the associated company Itella Information As in 
which Posten norge As had a 49% stake was sold 
in september 2010. the stake had a book value of 
MnoK 11 in Posten norge As and MnoK 13 in the 
Group.  Refer also to note 7.

Joint ventures
the Group's 50% stake in the joint venture 
BuyPass As was owned through the former sub-
sidiary ergoGroup As. After the merger between 
ergoGroup As and eDB Business Partner AsA to 
form eDB ergoGroup AsA this is treated as an as-
sociated company as at 31.12.2010. BuyPass As is 
thus no longer a joint venture in the Group.

NOTE 12    INVESTMENTS IN SHARES  (continued)

Entity

eDB ergoGroup AsA
Itella Information As
svensk Adressändring AB
AdressPoint AB
Materiallageret As
euroterminal A/s
other 

Total

Disposals 
2010

(193)
(14)

(3)

(210)

Additions  
in 2010

1 656 

1 656 

Ownership 
share

40 %
49 %
15 %
15 %
34 %
50 %

Country/City

oslo
oslo

sweden
sweden

svalbard
Denmark

2010
Share of 
earnings 

(expenses)

 
(30)

1 

(29)

Book  
value

01.01.2010

 

13   
20   
3   
7   
4   
4   

51 

Other
adjustmentss

(3)

(1)

(4)

 
Book value
31.12.2010

 

1 432 

17 
3 
7 
4 
1 

1 465 

the merger between Posten norge As´ wholly-
owned subsidiary ergoGroup As and eDB Business 
Partner AsA was completed on 14.10.2010 and 
recognised in the accounts as of 30.09.2010. 
Posten norge As received 47% of the combined 
company eDB ergoGroup AsA. For accounting 
purposes, Posten norge As ownership interest in 
the combined company is treated as an associ-
ated company, and the initial value in the balance 
sheet of MnoK 1 297 is based on the market value 

at the time the implementation of the merger was 
recognized as being completed under company 
law. In accordance with the shareholder agree-
ment between Posten norge As and telenor, as 
the other major owner of the combined company, 
Posten norge As´ ownership stake was reduced 
to 40% through the sale of 7% of its stake in no-
vember. this resulted in an adjustment in the value 
of the ownership stake of MnoK 193. In connection 
with a share issue in December 2010 norway Post 

purchased the number of shares required in order 
to maintain the agreed ownership stake of 40% 
which was equivalent to an investment of MnoK 
359. the market value of Posten norge As stake in 
eDB ergoGroup AsA as at 31.12.2010 was MnoK 1 
604. Refer also to note 26.

the 49% ownership stake in Itella Information As 
which had a book value of MnoK 13 in the Group 
was sold in september 2010. 

Investments in associated companies

Entity

eDB ergoGroup AsA
svensk Adressändring AB
AdressPoint AB
Materiallageret As
euroterminal A/s
total other

Total

Liabilities

8 208
47
2
9
7
4

8 276 

Assets

13 325
67
5

21
15
6

13 439 

Equity

5 117
20
3

12
8
2

5 163 

Revenues

8 676
230

8
6
3

18

8 941 

Annual  
result

(209)
19   
2   
2   

(186)

Summary of financial information of the individual associated companies (100% basis):
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NOTE 13    INTEREST-BEARING NON-CURRENT AND CURRENT RECEIVABLES

POSTEN NORGE AS GROUP

other non-current receivables
Loans to group companies
Interest-bearing non-current receivables

Repayments 2012
Repayments 2013
Repayments 2014
Repayments 2015
thereafter
Interest-bearing non-current receivables

other current receivables
Loans to group companies
Interest-bearing current receivables

2010

29 

29 

1 

1 
11 
16 
29 

635 

635 

2008

39 
2 463 
2 502 

83 
2 311 
2 394

2009

67 

67 

76 

76

2009

65 
1 719 
1 784 

74 
2 031 
2 105 

2008

43

43

84

84

2010

27 
2 108 
2 135 

7 
7 
3 

2 098 
20 

2 135 

627 
525 

1 152 

the first year’s repayment of interest-bearing 
non-current receivables have been reclassified as 
interest-bearing current receivable. 

Advanced payment to deposit funds and premium 
funds in Vital accounted for MnoK 229 of other 
current receivables (MnoK 71 in 2009 and MnoK 
76 in 2008). 

In connection with the completion of the merger 
between eDB Business Partner AsA and ergo-
Group As on 14.10.2010, a loan from Posten norge 
As to ergoGroup og MnoK 1 400 was partly settled 
with the repayment of MnoK 1 000. the condi-
tions for the remaining MnoK 400 of the loan were 
renegotiated and the loan falls due in 2011. the loan 

is classified under other current interest-bearing 
receivables. 
 
Insurance
the Group has secured significant parts of its op-
erations and intangible assets through traditional 
insurance coverage. the Group insures its vehicles 
at the minimum allowable level. the Group is a self-
insurer for comprehensive coverage. 

As a policy holder, the company has the opportunity 
to manage agreed upon areas of the operation's 
risk exposure within the insurance companies' 
insurance licence. this insurance activity is man-
aged independently, both from a financial and risk 
standpoint, from the other activities performed by 

the insurance companies.this is accomplished by 
using a separate account to manage these risks. 
the account solution applies for selected cover-
ages and is limited to coverage for liability only. the 
cost associated with this solution has been lower 
than the premium paid, hence the account is in sur-
plus. Posten norge As´ insurance account scheme 
accounted for MnoK 15 of other non-current 
receivables (MnoK 30 million in 2009 and MnoK 27 
million in 2008). 
the Group has directors' and officers' liability 
insurance coverage. the Group's employees are 
covered for injuries and death through personnel 
insurance coverage.

NOTE 14    OTHER NON-CURRENT RECEIVABLES

POSTEN NORGE AS GROUP

Pension assets
Receivables from employees
non-current derivatives
other non-current receivables
Other non-current receivables

2010

5 
2 

31 
38 

2008

5 

25 
30

2009

1 
5 

46
89 

141 

2009

4 
47
21 
72

2008

1 
6 

78 
85 

2010

4 
2 

19 
25 

Receivables from employees consist entirely of loans to employees with a repayment period of more than 12 months. these loans are interest-free and the em-
ployees’ interest benefit is reported to the tax authorities. other non-current receivables in Posten norge mainly consisted of bonds for various post offices, while 
in the subsidiaries there were pre-paid costs related to suppliers.

NOTE 15    INVENTORIES

POSTEN NORGE AS GROUP

Acquisition cost
Provisions for obsolescence
Inventories

2010

34 
(7)
27

2008

60 
(5)
 55

2009

69 
(17)
52 

2009

47 
(13)
 34

2008

86 
(21)
65 

2010

30 
(5)
 25

the inventories mainly consist of postage stamps and other goods sold via the sales network.  the cost of goods during the period for Posten norge amounted 
to MnoK 85 million (MnoK 119 million in 2009 and MnoK 138 million in 2008). Write-downs for the period equalled noK 5 million (noK 13 million in 2009 and noK 5 
million in 2008).  the cost of goods for the Group's subsidiaries totalled noK 4 million (noK 6 million in 2009 and noK 16 million in 2008). 
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NOTE 16    INTEREST-FREE CURRENT RECEIVABLES   

POSTEN NORGE AS GROUP

Accounts receivable
Receivables from employees
Receivables from group companies
Prepaid expenses
short-term derivatives
Accounts receivable
Interest-free current receivables

Receivables by age:
Current
0 - 30 days
30 - 60 days
60 - 90 days
over 90 days
Provisions for bad debts
Total receivables

Provisions for bad debts:
As at 01 January 2009
Disposal of discontinued operations
Provisions allocated during the year
Actual losses taken against provisions
overpaid/underpaid in previous years
translation differences
As at 31 December 2009

total actual losses on bad debts

Provisions for bad debts:
Individual receivables 
General provisions
Total allocation

2010

2 184 
4 

181 
7 

911 
3 288 

1 806 
290 
44 
33 
58 

(47)
 2 184 

60 
(19)
26 

(11)
(9)

47 

26 

19 
27 
47 

2008

886 
8 

195 
72 
26 

372 
1 559 

615
263

19
4

14
(29)
886

13 

29 
(17)

4 

29 

17 

22 
7 

29 

2009

2 887 
9 

306 
8 

935 
4 145 

 2 307 
 422 

 57 
 28 

 133 
(60)

 2 887 

80 

38 
(28)
(28)
(2)
60 

28 

 23 
 38 
60

2009

735 
6 

174 
43 
8 

371 
1 338 

696
38
2
3
9

(12)
735

29 

17 
(42)

8 

12 

545 

12 
12

2008

3 361 
12 

377 
26 

999 
4 775 

 2 413 
 755 
 107 
 39 

 127 
(80)

 3 361 

45 

60 
(20)
(4)
(1)
80 

22 

52
28
80 

2010

659 
3 

123 
60 

7 
421 

1 273 

626
27
5
4
6

(9)
659

12 

9 
(6)
(6)

9 

6 

9 
9 

the book value of interest-free short-term receiv-
ables is approximately equal to these receivables' 
fair value due to the short periods left until matu-
rity. the group has no significant credit risk relating 
to one individual contracting party, or several 
contracting parties, that can be regarded as one 
group due to similarities in credit risk. the Group 

has guidelines to ensure that sales are only made 
to customers that have not had any significant 
payment problems earlier on and that outstand-
ing amounts do not exceed stipulated credit limits. 
there are no indications that customer receivables 
not yet due, or already provided for on the balance 
sheet date, cannot be collected.

total actual losses on bad debts for the parent 
company in 2009 include MnoK 503 in losses on 
an inter-Group receivable from Bring Citymail AB 
related to the financing of Bring Citymail Denmark 
A/s. this receivable was previously classified as a 
long-term loan to subsidiaries. 

NOTE 17    LIqUID ASSETS

POSTEN NORGE AS GROUP

Cash and cash equivalents
short-term investments
Liquid assets in the balance sheet
Bank overdraft
Net liquid assets

2010 

1 017 
1 215 
2 232 

2 232 

2008

993 

993 

993

2009

1 634 
300 

1 934 

1 934

2009

1 034 
300 

1 334 

1 334

2008

1 812 
25 

1 837 
(2)

1 835 

2010 

 833
1 214
2 047

2 047

Liquid assets are defined as cash and cash equiva-
lents.

A considerable share of the cash and cash equiva-
lents is linked to the need for liquid assets in the 
sales network. In accordance with the Cash holding 
agreement with Postbanken, Posten norge As is 
obliged to have sufficient cash holdings at all times 
to serve Postbanken's customers. the cash holding 
was MnoK 261 as at 31.12.10 and is calculated 
from a requirement to meet 95% of historic net 
withdrawal payments. the remuneration for these 
services is included in the operating revenues, 
while interest on the cash holding is recognised as 
financial revenues.

Posten norge As has obtained a bank guarantee 
with nordea as security for advance tax payments 
of noK 479 million for the employees and most 
subsidiaries also have their own tax payment 
guarantees with banks.  Posten eiendom has bank 
guarantees totalling MnoK 15 mainly with nordea 
and Fokus Bank as security for the project related 
to the development of the south-east norway 
terminal. other bank guarantees in the Group total 
MnoK 28.
                                                                                                                                                      
nordea has also furnished a bank guarantee to 
norway Post in connection with at the imposition by 
the european supervisory Authority (esA) of a fine 
of MeUR 12.89 (MnoK 101). Refer also to note 31.

A Group account system in nordea is used in 
norway, sweden and Denmark with agreements 
stipulating Posten norge As as the group ac-
count holder. An equivalent agreement has been 
established for a small number of subsidiaries in 
Handelsbanken in sweden. the banks can offset 
deductions and balances against each other so 
that the net position represents the outstanding 
balance between the bank and the group account 
holder. As of 31.12.2010, Posten norge As had 
unused credit facilities for the corporate account 
system in nordea and Handelsbanken of MnoK 500 
million (norway), MseK 100 (sweden) and MDKK 50 
(Denmark). the unused credit facility in Handels-
banken was MseK 300. 

NOTE 18    HELD FOR SALE

POSTEN NORGE AS GROUP

Buildings held for sale
shares held for sale
Intangible assets held for sale
Total assets held for sale

2010 

128

128

2008

388

388

2009

35

2
37

2009
 

37

37

2008

438

438

2010 

33

33

The following assets were classified as  
held for sale as of 31.12.10:
In 2010, it was decided that norway Post's ter-
minal in Molde and Bring Cargo's (formerly Bring 
Logistics) terminal in Kristiansand would be sold to 
release capital for other initiatives. the properties 
were reclassified as held for sale at MnoK 33 and 
MnoK 95 respectively.
Bring Cargo sold the terminal in January with a gain 
of MnoK 4. 

The following assets were classified as  
held for sale in 2010 and sold during 2010:
In 2010, it was decided that the terminals in Hamar 

and Drammen would be sold and the properties 
were reclassified as held for sale in Posten norge 
As. the properties were sold in June 2010 for 
MnoK 195, giving a net gain of MnoK 45. Posten 
norge As has entered into lease agreements with 
the new owners of the terminals that were sold. 

The following assets were classified as held  
for sale as at 31.12.09 and were sold/entered as 
current assets during 2010:
In 2009, it was decided that the wholly-owned 
subsidiary Posten eiendom espehaugen As would 
not be used by Posten norge As. the shares in 
the company were reclassified as held for sale 

in Posten norge As and assets in the company 
were reclassified as separate held for sale entries 
in the Group accounts.  the company was sold in 
February 2010 for MnoK 86. this produced a gain 
of MnoK 24 in the parent company and MnoK 25 
in the Group.   
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NOTE 19    EqUITy

POSTEN NORGE AS 

Equity as at 01.01.2008
Cash-flow hedging:
- Changes in value/transferred to income
- tax on changes in value
tax effect of demerger receivables
Other comprehensive income/(expenses)
net income for the year for Posten norge As
Total comprehensive income
Dividend paid
Equity as at 31.12.08

Equity as at 01.01.09
Cash-flow hedging:
- Changes in value/transferred to income
- tax on changes in value
translation differences
Other comprehensive income/(expenses) 
net income for the year for Posten norge As
Total comprehensive income
Equity as at 31.12.09
 
Equity as at 01.01.2010 
Cash-flow hedging:
- Changes in value/transferred to income
- tax on changes in value
Other comprehensive income/(expenses) 
net income for the year for Posten norge As
Total comprehensive income
Equity as at 31.12.2010
 
 
 
 
Distributable reserves:
 
other equity  *
Deferred tax asset
Distributable reserves before dividends

Share pre-
mium account

992   

992   

992   

992   

992   

992 

2009

384
(621)
(237)

Hedging 
reserve

28 

(147)
41 

(106)

(106)

(78)

(78)

95 
(27)

68 

68 
(10)

(10)

(12)
3 

(8)

(8)
(17)

2008

595
(693)
(98)

Fair value 
reserve 

3 

3 

3 

3 

3 

3 

Other 
equity

1 475 

(2)
(2)

(281)
(283)
(597)
595 

595 

(54)
(54)
(157)
(211)
384 

384 

799 
799 

1 182 

Share  
capital

 3 120 

3 120   

3 120   

3 120   

3 120   

3 120 

2010

1 182
(335)

847

Total
equity

5 618 

(147)
41 
(2)

(108)
(281)
(389)
(597)

4 632 

4 632 

95 
(27)
(54)

14 
(157)
(143)

4 489 

4 489 

(12)
3 

(8)
799 
790 

5 279 

Majority interests

NOTE 19    EqUITy  (continued)

GROUP 

Equity as at 01.01.08
translation differences for the year
Cash-flow hedging:
- Changes in value/transferred to income
- tax on changes in value
Other comprehensive income/(expenses) 
net income for the year for the Group
Total comprehensive income
Dividend paid
other changes in equity
Equity as at 31.12.08

Equity as at 01.01.09
translation differences for the year
Cash-flow hedging:
- Changes in value/transferred to income
- tax on changes in value
Other comprehensive income/(expenses) 
net income for the year for the Group
Total comprehensive income
Dividend paid
other changes in equity
Equity as at 31.12.09

Equity as at 01.01.10
translation differences for the year
Cash-flow hedging:
- Changes in value/transferred to income
- tax on changes in value
Other comprehensive income/(expenses) 
net income for the year for the Group
Total comrehensive income
Dividend paid
other changes in equity
Equity as at 31.12.2010

Share pre-
mium account

992

992

992

992

992

992

Hedging 
reserve

29

(147)
41

(106)

(106)

(77)

(77)

95
(27)
68

68

(9)

(9)

(12)
3

(8)

(8)

(17)

Fair value 
reserve 

3

3

3

3

3

3

Translation 
differences

4
102

102

102

106

106
(114)

(114)

(114)

(8)

(8)
71

71

71

63

Share 
capital

3 120

3 120

3 120

3 120

3 120

3 120

Other 
equity

1 630

(35)
(35)

(597)
11

1 009

1 009

111
111
(2)
(2)

1 116

1 116
(51)

(51)
276
225

1 342

Total

5 778
102

(147)
41
(4)

(35)
(39)

(597)
11

5 153

5 153
(114)

95
(27)
(46)
111
65
(2)
(2)

5 214

5 214
21

(12)
3

13
276
289

5 503

Minority 
interests

8

7
7

(5)
(3)

7

7

7
7

(6)
(8)

(1)
(1)

(2)

Total
equity

5 786
102

(147)
41
(4)

(28)
(32)

(602)
8

5 160

5 160
(114)

95
(27)
(46)
118
72
(8)

(10)
5 214

5 214
21

(12)
3

13
276
289

(1)
(1)

5 501

As of 31.12.10 the share capital consisted of 3 120 
000 shares each with a nominal value of noK 1 000. 
the company’s shares are owned  entirely by the 
norwegian state, represented by the Ministry of 
transport and Communications.

the norwegian Private Limited Companies Act 
requirements that dividends must not lead to an 
equity ratio of less than 10 per cent and that the 
company cannot distribute more than that which 
is compatible with prudent and generally accepted 

business practices have been complied with. no 
dividend was paid in 2010 or 2009. In 2008 a total 
of MnoK 597 was paid in dividend to the Ministry 
of transport and Communications, including an 
extraordinary dividend of MnoK 91. It is proposed 
that no dividend be paid this year.

the minority interests' share of the equity as at 
31.12.10 totalled MnoK -2 (MnoK 0.4 million in 2009 
and MnoK 7 in 2009). 

For more information about tax and tax effects, 
refer to note 8. 

Majority interests

* Other equity excluding other reserves
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NOTE 20    PROVISIONS FOR LIABILITIES AND CHARGES

POSTEN NORGE AS

Balance 01.01.2008
Provisions recorded during the year
Reversal of previous year's provisions
effect of discounting
Provisions utilised during the year
Change in pension liabilities during the year
Balance 31.12.2008
Provisions recorded during the year
Reversal of previous year's provisions
effect of discounting
Provisions utilised during the year
Change in pension liabilities during the year
transfer of liabilities 
Balance 31.12.2009
Provisions recorded during the year
Reversal of previous year's provisions
effect of discounting
Provisions utilised during the year
Change in pension liabilities during the year
Balance 31.12.2010

Current part of the provisions
Non-current part of the provisions

GROUP

Balance 01.01.2008
Provisions recorded during the year
Reversal of previous year's provisions
effect of discounting
translation differences
Provisions utilised during the year
Change in pension liabilities during the year
Balance 31.12.2008
Provisions recorded during the year
Reversal of previous year's provisions
effect of discounting
translation differences
Provisions utilised during the year
Change in pension liabilities during the year
transfer of liabilities 
Balance 31.12.2009
Reduction through sales of companies
Provisions recorded during the year
Reversal of previous year's provisions
effect of discounting
translation differences
Provisions utilised during the year
Change in pension liabilities during the year
Balance 31.12.2010

Current part of the provisions
Non-current part of the provisions

Severance 
pay

82
4 

3 
(18)

71 

(5)
2 

(15)

 53
5 

3 
(14)

47 

11 
36 

82 
4 

3 

(18)

71 

(5)
2 

(15)

53 

5 

3 

(14)

47 

11 
36

Pensions

1 567

29 
1 596

10 
29 

1 635

(875)
760 

760 

1 825 

4 

91 
1 920 

(8)

51 
34 

1 997 
(200)

4 

(901)
900 

900

Other

95
3 

(19)

 79
4 

 83
1 

84 

84 

125 
13 
(1)

(9)

128 
10 
(8)

(1)
(8)

121 
(11)
30 
(1)

(3)

136 

11 
124

Restructuring

 295
194 
(39)

10 
(55)

405 
328 

(167)
4 

(121)

(29)
 419

23 
(58)

(244)

140 

99 
41 

316 
245 
(46)

10 
2 

(65)

462 
393 

(167)
4 

(3)
(178)

(29)
482 
(42)

27 
(58)

3 
(265)

147 

105 
42 

Total

2 039
201 
(58)

13 
(73)
29 

2 151
332 

(172)
6 

(136)
10 

2 190
29 

(58)
3 

(258)
(875)
1 031 

110 
921 

2 348 
262 
(47)
13 
6 

(92)
91 

2 581 
403 

(180)
6 

(12)
(201)

51 
5 

2 653 
(253)

62 
(59)

3 
7 

(282)
(901)
1 230 

127 
1 103

NOTE 20    PROVISIONS FOR LIABILITIES AND CHARGES  (continued)

Restructuring
the parent-company account  
provisions of MnoK 23  
during the year are related to:
Personell initiatives    12
Rent for empty premises      1 
other initiatives     10

total provisions in the parent company as of 
31.12.2010 were MnoK 140.this liability was split as 
follows:
Personell initiatives   92
Rent for empty premises    45
other initiatives      3

It is expected that payments will be split into MnoK 
99 in 2011, MnoK 31 in 2012 and MnoK 10 in later 
years.  Restructuring costs are primarily connected 
to the establishment of the new post office 
concept and changes to the terminal structure in 
relation to the establishment of the new south-
east norway terminal at Robsrud.

In addition to Posten norge As, Group provisions 
totalled MnoK 7 million as at 31.12.2010. these pro-
visions were split as follows: MnoK 3 for personnel-
related measures, MnoK 3 for empty premises and 
MnoK 1 for other measures.  It is expected that 
MnoK 6 will be paid in 2011 and MnoK 1 in 2012. the 
liabilities have been discounted.

Severance pay
severance pay is payable to employees of the 
norwegian state who have been made redundant, 
and is payable for the period until they obtain new 
employment. For employees of Posten norge As 
the scheme applies to redundancies made up to 
31.12.2004 inclusive. When Posten norge As was 
established on 01.07.2002, the norwegian state 
decided that the company itself would have to pay 
the severance pay costs relating to redundancies 
made between 01.07.2002 and 31.12.2004 inclusive. 
In 2010, the amount disbursed was MnoK 14 and 
provisions totalled MnoK 37 as at 31.12.2010.

the disbursements will take place up to 10 years 
into the future and depend on such factors as to 
what extent those receiving severance pay obtain 
new permanent or temporary jobs. there is there-
fore some uncertainty linked to the size of the 
provision, which has been determined on the basis 
of experience of such payments from 2003-2010. 
the provision is discounted.

Pensions
Pensions are described in further detail in note 3.

Other
Long-term provisions for liabilities include noK 13 
million for cleaning-up obligations linked to the plot 
of land at Alnabru. 
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NOTE 21    INTEREST-BEARING NON-CURRENT AND CURRENT LIABILITIES

POSTEN NORGE AS GROUP

Fixed interest rate loans
Liabilities to credit institutions
Total fixed interest rate loans

Floating interest rate loans
Liabilities to credit institutions
Bond Loans
Financial lease obligations
other non-current liabilities
Total non-current floating interest rate liabilities
Interest-bearing non-current liabilities

Repayments 2012
Repayments 2013
Repayments 2014
Repayments 2015
thereafter
Non-current liabilities

Liabilities to credit institutions
other non-current liabilities
Liabilities maturing after 5 years

First year repayments on non-current liabilities
First year repayments on financial lease obligations
Debts to group companies
other current liabilities
Interest-bearing short-term liabilities

2010 

898
898

599 

65 
174 

838 
1 736 

32 
410 

1 
1 

1 292 
1 736 

1 075 
217 

1 292 

2 058 
28 

33 
2 119 

2008

1 048
1 048

1 697 
1 497 

15 
270 

3 479 
4 527 

4 
924 

928 

2009

1 298
1 298

1 029 
1 498 

136 
53 

2 716 
4 014 

32 

32 

2009

1 298
1 298

1 029 
1 498 

11 
53 

2 591 
3 889 

4
792 

796 

2008

1 048
1 048

1 718 
1 497 

162 
276 

3 653 
4 701 

2 
52 

8 
62

2010 

898
898

599 

7 
174 
780 

1 678 

4 
403 

1 271 
1 678 

1 075 
196 

1 271 

2 058
4 

851 
32 

2 945 

the effective interest rate on Posten norge´s 
floating interest rate loan is 3.53%. the effective 
interest rate is a calculated, weighted average. As 
of 31.12.2010, fixed interest rate agreements had 
been entered into for loans of MnoK 806 at an av-
erage interest rate of 4.5%, valid until 2018 - 2020

Debt to credit institutions in 2009 included a 
certificate loan of MseK 200 which was within the 
framework of established overdraft facilities and 
was thus classified as long-term financing. the loan 
was repaid in 2010.

Liabilities linked to financial leases are reduced by 
regular payments of loan instalments. the weighted 
average effective interest rate on these loans was 
4.6% for Posten norge and 4.5% for the Group. 
Refer also to note 28. 

Posten norge had four private placement loans 

totalling MnoK 1063 as at 31.12.2010; the most 
recent loan was taken out in september 2008. A 
loan of MnoK 185 is due for repayment in 2011 and 
has been reclassified as a short-term interest-
bearing liability. the value of the long-term private 
placement loans and associated interest/currency 
swaps is the estimated market value of the instru-
ments. Posten norge has an obligation to pay a 
fixed interest rate in JPY on the loans and, through 
the swaps, receives a fixed interest rate in JPY and 
pays a floating interest rate (3 months nIBoR) in 
noK. the market values are calculated by the fixed 
cash flows in JPY being discounted by the current 
JPY interest-rate level and converted into noK 
at the current exchange rate (JPY/noK). Posten 
norge utilises the 'fair value option' when recording 
these loans - refer also to note 23. other long-
term liabilities included interest/currency swaps 
linked to a private placement loan. 
Posten norge has not entered into any new loan 

agreements in 2009 or 2010. In 2008 Posten norge 
entered into loan agreements with terms from 
3 to 12 years, of which MnoK 1 500 was in the 
norwegian bond market (amortised cost as at 
31.12.2009 was MnoK 1 498 and as MnoK 1 497 as 
at 31.12.2008), MnoK 750 in the nordic Investment 
Bank (nIB) and MnoK 148 in private placement. 

the fair value of long-term debt is estimated using 
interest terms for debt with corresponding terms 
and credit risk, and equates to book value. Financial 
debt is booked at amortised cost, which equates 
to actual value calculated as the present value of 
estimated cash flows utilising the interest rate 
applicable for equivalent debt on the balance-sheet 
date. 

other short-term liabilities in 2010 in Posten norge included a provision for the esA fine of MnoK 101 (MeUR 12.89 that was imposed on Posten norge in 2010. 
Refer to  note 31. other current liabilities in 2009 included provisions for the mandatory purchase of minority shares in subsidiaries that were formerly classified as 
other non-current liabilities. other current liabilities in 2008 included provisions related to earn-out agreements in connection with the acquisition of Cetei AB and 
Bring Dialog sverige AB (formerly Bring Dialogue sweden AB) that were paid in 2009.

NOTE 22    INTEREST-FREE NON-CURRENT AND CURRENT LIABILITIES

POSTEN NORGE AS GROUP

Provisions for payroll expenses and public charges
Provisions for accrued expenses
Prepaid revenues
other receivables
Debts to group companies
Restructuring and severance pay, curernt
Current derivatives
other liabilities
Interest-free current liabilities

non-current derivatives
other interest-free non-current liabilities
Interest-free non-current liabilities

2010 

1 839
 816
 399

1 210

 116

791 
5 172 

5 
5 

2008

1 615
513 
248 
410 
313 
256 
80 

162 
3 597

158 
100 
258 

2009

2 481
1 057
 578

1 366

 367

811 
6 660

32 
70 

102 

2009

1 507
442 
387 
262 
291 
307 

330 
3 526

32 
70 

101 

2008

2 553
1 226
 415

1 806

 306
 80

408 
6 794

158 
235 
393 

2010 

1 499
410 
367 
296 

78 
110 

525 
3 285

5 
5 

NOTE 23    FINANCIAL INSTRUMENTS

GROUP 

Assets  
Intangible assets
Deferred tax asset
tangible fixed assets
Investments in shares
Investments in associated companies
Interest-bearing long-term receivables
other long-term receivables
Inventories
Interest-free short-term receivables
Interest-bearing short-term receivables
Liquid assets
Assets held for sale 
Total assets

Liabilities
Provisions for liabilities
Interest-bearing long-term liabilities
Interest-free long-term liabilities
Interest-bearing short-term liabilities
Interest-free short-term liabilities
taxes payable
Total liabilities

Available
for sale

 5 

 5

Derivatives 
utilised

for hedging

 2 

 7 

 9 

28

(1)

 26 

Liabilities 
and 

Receivables

29 
 36 

 3 281 
 635 

 2 232 

 6 213 

Other
financial
liabilities

    

 1 103 
 815 

 5 
 1 936 
 5 172 

 131 
 9 162 

Non-financial
assets and 

liabilities

 3 368 
 415 

 4 137 

 1 465 

 27 

 128 
 9 541 

Fair value 
through profit

 

893

 185

 1 078 

Total

  
3 368 

 415 
 4 137 

 5 
 1 465 

 29 
 38 
 27 

 3 288 
 635 

 2 232 
 128 

 15 767 

 1 103 
 1 736 

 5 
 2 119 
 5 172 

 131 
 10 266 

Classification of financial assets and liabilities
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NOTE 23    FINANCIAL INSTRUMENTS  (continued)

POSTEN NORGE AS GROUP

Investments in shares 

2010

5

2008

4

2009

5

2009

3

2008

6

2010

3

1. "Available for sale" financial assets:

POSTEN NORGE AS 
2010

GROUP 
2010

Cash flow hedging
Interest-rate swaps
Forward exchange contracts seK 3)
Forward exchange contracts eUR

Fair value hedging
Interest-rate swaps

Not hedging
Forward exchange contracts seK 3)
Combined interest-rate/currency swaps  1)
Interest-rate swaps 2)
Total 

Assets

2
7

 

9 

Assets

7

 

2

9

Liabilities

31
 
 

(5)

257
15

299 

Liabilities

31
 
 

(5)

257
15

299

3. Derivatives 
Derivatives capitalised at their fair value as at 31 December

Financial assets classified as available for sale are valued at their fair value. Refer also to note 12. 

Posten norge As owns 25 per cent of the shares in Fagernes skysstasjon As, a property company.  
the fair value of the shares is assessed at MnoK 3 based on a valuation of the company.  
For other shares classified as held for sale in the Group totalling MnoK 2 fair value is estimated to equal cost price.

2. Fair value through profit or loss financial obligations:

Posten norge has made use of the opportunity to 
utilise the “fair value option” (FVo) in the revised IAs 
39 for loans with associated derivatives that have 
previously been recognised as a real value hedge. 

Posten norge has three loans which are classified 
as fair value through profit or loss under the 'fair 
value option' as at 31.12.10. In 2003 and 2004, 
Posten norge took out three long-term loans 
with three different Japanese annuity companies 
for JPY 6.4 billion, JPY 5.0 billion and JPY 3.0 billion. 
In 2008 Posten norge entered into a new loan 
agreement for JPY 3.0 billion. these loans have 
fixed interest rates, so their value in noK depends 
on exchange rate developments and changes to 
the Japanese and norwegian long-term interest-

rate levels. At the same time these loan agree-
ments were entered into, combined currency and 
interest-rate swap agreements were entered into 
which, combined with the loans, effectively provided 
loans in noK with the interest rates set every third 
month. one of the loans for JPY 3.0 billion with re-
lated currency and interest rate swaps is classified 
as short-term as at 31.12.2010.

the values of the loans in noK when the agree-
ments were entered into were MnoK 400, MnoK 
330, MnoK 185 and MnoK 148 respectively - a 
total of MnoK 1 063. As at 31.12.2010, these loans 
were recognised at a total value of MnoK 806 
(MnoK 1 014 million as at 31.12.2009 and MnoK 773 
as at 31.12.2008) and the interest-rate and cur-

rency swap agreements were recognised at MnoK 
257 (MnoK 49 as at 31.12.2009 and MnoK 190 as 
at 31 December 2008).  the change in the swap 
agreements’ fair value in 2010 totalled MnoK 208 
(MnoK -241 in 2009 and MnoK 48 in 2009). the to-
tal change in the fair value of the swap agreements 
since the implementation of IFRs on 01.01.2005 is 
MnoK 168. 

Changes in interest rates or exchange rates 
that lead to changes in the value of the JPY loans 
measured in noK are counteracted by changes in 
the value of the combined currency and interest-
rate swaps.  the swap counterparty's and loan 
counterparty's risk are virtually the same.

POSTEN NORGE AS
2009

2008

GROUP 
2009

Cash flow hedges
Interest-rate swaps
Forward exchange contracts seK 3)
Forward exchange contracts eUR

Fair value hedges
Interest-rate swaps

Not hedged
Forward exchange contracts seK 3)
Combined interest-rate/currency swaps  1)
Interest-rate swaps 2)
Total 

Assets 

   
46
8

55

Assets

 

8 

 
46

55

Liabilities

21

(15)

49
11
66

Cash flow hedges
Interest-rate swaps
Forward exchange contracts seK 3)
Forward exchange contracts eUR

Fair value hedges
Currency swaps 
Interest-rate swaps

Not hedged
Forward exchange contracts seK 3)
Combined interest-rate/currency swaps  1)
Forward exchange contracts  2)
Interest-rate swaps 2)
Total

Assets

26

26

Assets

26

26

Liabilities

28
117
80

(21)

290
3

13
509

Liabilities

28

80

(21)

117
290

13
507

Liabilities

21

(15)

49
11
66

2008

the total contractual amount (MnoK) for interest-rate swaps and forward contracts capitalised as at 31.12.2010:
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NOTE 23    FINANCIAL INSTRUMENTS  (continued)

GROUP 

Cash flow hedges
Interest-rate swaps 
Forward exchange contracts seK
Forward exchange contracts eUR

Fair value hedges
Currency swaps
Interest-rate swaps

Not hedged
Interest-rate/currency swaps 1)
Inflation swaps (net) 4)
Total 

1 - 5 years

750 

400

1 150 

More than 5 years 

626

626 

2009

1 150 
2 149 

239 

400 

1 211 

4 638

2010 

1 150 
1 222 

165 

400 

1 211 

4 148 

Less than 1 year

400 
1 222 

165 

400 

185 

2 372 

2008

900 
2 450 

414 

135 
400 

1 211 
1 000 
6 510 

 Remaining period Total contractual amount

1)  Interest-rate/currency swaps linked to long-term loan agreements in which both the loans and derivatives are classified as 'fair value through profit or loss' 
- refer to the more detailed description in item 2. 

2)  Forward exchange contracts classified as fair 'value through profit or loss' and entered into in order to manage the risk relating to some eUR revenues and interest.
3)  Forward exchange contracts for hedging investments in foreign subsidiaries are only considered hedging for the Group and not for Posten norge.  

see point 4 below
4)  Inflation-indexed interest-swap agreements classified as fair value through profit or loss and entered into to protect the group's competitive ability by safeguarding the 

company against costs that are positively correlated to inflation. the swap was classified as fair value through profit or loss. Under the agreement, Posten norge receives 
the percentage change in the norwegian consumer price index over the coupon period (annually) as well as a fixed spread of the inflation index in return for paying three 
months' nIBoR each quarter.  In 2009 parts of the agreement were cancelled, and the principal amount covered by the agreement was MnoK 700 as at 31.12.2009. In 2009 
an agreement was also entered into with Debtor for a real interest rate bond where the cash flows are counteracted by the cash flows from the remaining inflation indexed 
interest rate exchange agreement. As a consequence the inflation swap is eliminated provided that the consumer price index is greater than or equal to 0. 

total contractual amount (MnoK) for interest-rate swaps and forward contracts capitalised as at 31.12.10:    

Cash flow hedges
Interest-rate hedges– non-current loans
Posten norge has two loans with nordiska Invest-
eringsbanken (nordic Investment Bank) for MnoK 
400 (taken out in 2005) and MnoK 750 (taken out 
in 2008) on which the interest is determined every 
six months. In order to ensure fixed interest-rate 
conditions, interest-rate swaps for MnoK 1 150 
have been entered into so that Posten norge 
pays a fixed net interest rate on the hedged loans. 
the hedged loans and interest-rate swaps have 
the same main conditions and the cash-flows are 
expected to continue until 2011 for the loan taken 
out in 2005 and until 2016 for the loan taken out in 
2008. In 2010 MnoK 19 million was taken through 
the income statement. (MnoK 12 in 2009 and 

MnoK 10 in 2008) .  As at 31.12.2010 the loan of 
MnoK 400 with related interest-rate swaps was 
classified as short-term.

Currency hedges – EUR revenues
Posten norge had revenues of approximately 
MeUR 29 for distributing post from abroad in 
2010 and expects revenues of approximately 
MeUR 32 in 2011. some of the exchange-rate risk 
is hedged by selling forward exchange contracts 
in eUR. the change in value of forward exchange 
contracts that are effective hedging instruments 
is recognised in equity. the cash flows in the form 
of earned euro revenues are charged to the 
income statement each month. I 2010 MnoK 17 
was transferred from equity to operating revenues 

as a reduction in income (MnoK 17 as a reduction 
in income in 2009 and MnoK 3,8 as an increase in 
income in 2008) due to realised eUR revenues. In 
addition MnoK noK 1.0 was transferred to financial 
expenses (MnoK 2.6 in 2009 and MnoK 1.5 million 
in 2008) due to exchange rate differences.  As at 
31.12.2010 sales forwards have been entered into 
of MeUR 20 for 2010, and an unrealised loss of 
approximately MnoK 7 has been capitalised as a 
result of the weakness of the noK against the eUR.

Fair value hedges
Land logistics
Posten norge has agreed to buy machinery worth 
eUR 15 million for the Land Logistics project during 
the 2009-2010 period. the exchange-rate risk 

Forward exchange contracts  
Total 

2009

2 149 
 2 149

2010 
 

1 222 
 1 222

2008

2 450 
 2 450 

4. Hedges of investments in foreign entities:

5. 5. Hedging reserve in equity: 
Movements in hedging reserves in equity (refer to note 19) split between interest-rate swaps and forward (exchange) contracts:

linked to these investments is hedged by eUR for-
ward exchange contracts for equivalent amounts. 
the changes in the value of the forward exchange 
contracts and corresponding unrealised gains/
losses on the purchase contracts were recog-
nised in the balance sheet until the investments 
were recognised in the financial statements. As at 
31.12.2009 the final eUR purchase had been com-
pleted and the fair value of the forward contracts 
recognised in the balance-sheet and the unrealised 
gains/losses on the purchase contract were 0. this 

was the equivalent of a change in 2009 of MnoK 
26 (MnoK 24 in 2008) and MnoK 33.7 (MnoK 34.2). 
In 2009 the accumulated realised net gain for the 
instalments of a total of MnoK 9.7 was recognised 
as a reduction in the acquisition cost of machinery. 

Bond Loans
Posten norge issued bond loans to the equivalent 
of MnoK 1 500 in 2008 where MnoK 1 100 million 
was on floating terms and MnoK 400 was on fixed 
terms. Posten norge entered into an interest-rate 

swap from fixed to floating interest so that the 
entire loan is on floating terms. the change in value 
for the interest-rate swap will be recognised in the 
balance sheet until the loan is due for repayment in 
2011. As at 31.12.10 the fair value of the interest-
rate swap recognised in the balance sheet was 
MnoK 5. the value of the interest-rate swap is ad-
justed for gains/losses if rolled over, but no rollover 
occurred in 2010 (this constituted a gain of MnoK 
2.8 in 2009). As at 31.12.2010 the loans with related 
interest-rate swaps was classified as current.

since 2005 Posten norge has used forward 
exchange contracts in swedish kroner (seK) to 
hedge investments in foreign subsidiaries. Posten 
norge has entered into a total of MseK 1 399 in 
revolving forward exchange contracts, of which 
MseK 65 relates to Bring express AB, MseK 675 
relates to Bring Frigoscandia AB, MseK 60 relates 

to Bring Mail nordic AB, MseK 374 relates to Bring 
Cargo sverige (formerly Bring Logistics sverige) 
companies and MseK 225 relates to Combitrans 
AB.  the decline from 2009 mainly relates to hedg-
ing concerning one of ergoGroup's subsidiaries in 
sweden, sYsteam. Refer to note 26. the changes 
in the value of the instalments are offset in the 

Group against the translation differences from the 
investments recognised in equity until the invest-
ments are sold. should the hedges be ineffective, 
the change in value is recognised in the income 
statement. 

of the total movement of MnoK -8 in the hedging reserve in 2010 (MnoK 69 in 2009 and MnoK -106  in 2008), all was related to Posten norge.

GROUP 

Balance at 01.01.2008
Changes in value
transfers to income statement
Associated deferred taxes
Balance 31.12.2008
Changes in value
transfers to income statement
Associated deferred taxes
Balance 31.12.2009
Changes in value
transfers to income statement
Associated deferred taxes
Balance 31.12.2010

Forward contracts

12 
(81)
(15)
27 

(57)
73 
15 

(25)
6 

17 
(18)

5 

Total
Hedging reserve

29 
(122)
(25)

41 
(77)
69 
26 

(27)
(9)

(12)

3 
(17)

Interest-rate swaps

16 
(41)
(10)
14 

(20)
(4)
12 
(2)

(15)
(29)

19 
3 

(22)
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NOTE 24    FINANCIAL RISk

RISk MANAGEMENT IN POSTEN NORGE
the basis of Posten norge's financial risk man-
agement is that the individual manager in the 
Group must have sufficient knowledge about all 
substantial financial risk within the manager's area 
of responsibility.

through defined processes, the handling of 
financial risks shall be reported in order to ensure 
that the responsibilities of the Board of Directors 
and Management have in accordance with exist-
ing legislation and principles for good corporate 
governance are fulfilled. every year a risk analysis 
assessment is completed to evaluate the Group's 
total risk. the analysis highlights corporate areas of 
risk and the measures that have been implemented 
in order to manage and control these risks. 

ORGANISATION AND AUTHORISATION STRUCTURE
The Board of Directors: A risk analysis is presented 
to Posten norge's Board of Directors on an annual 
basis. the Board discusses the administration's 
evaluation of the total corporate risk picture 
related to the areas of strategic risk, financial risk, 
operational risk, and corporate reputation risk. 

Authorisation: Authorisations are required for 
appropriations and investments. overall limits are 
determined by the Board and can be delegated in 
the organisation.Follow up is by Management.

FOLLOw UP AND APPLICATION
Accountability: All managers are responsible within 
their area of responsibility and shall have complete 
insight and understanding of the risk picture at all 
times.

Risk reporting: the risk reporting in the Group shall 
ensure that all managers have necessary informa-
tion about the level of risk and risk development. 
the Board receives a yearly risk analysis and a 
yearly analysis of corrective measures.

Utilisation of risk information: Risk management is 
incorporated in Divisional management.

USE OF FINANCIAL DERIVATIVES
Financial derivatives are agreements used to deter-
mine financial values through interest terms, cur-
rency exchange rates, and values of equity instru-
ments for specific Derivatives include swaps and 
fixed-price agreements (forward contracts). Posten 
norge utilises financial derivatives to handle market 
risks that arise due to the Group's regular opera-
tions, and to ensure the value in the balance sheet 
of foreign enterprises (translation differences). the 
Group's counterparties and issuers have low credit 
risk (see the table for credit risk below)

THE FOLLOwING DERIVATIVES ARE UTILISED  
By THE GROUP FOR HEDGING PURPOSES:
Futures: An agreement to purchase or sell foreign 
exchange in the future at a pre-determined price. 
Posten norge primarily uses currency futures to 
secure revenues in eUR and to secure investments 
in foreign currency.
                
Swaps: transactions where two parties exchange 
cash flows for an agreed amount over an agreed 
period. the majority of swaps are tailor-made and 
trades occur outside an official exchange. 

the most important forms of swaps utilised by 
Posten norge are:
swaps Interest-rate swaps
 - exchange of cash flows for an agreed period 
where one party in the swap pays fixed interest 
and the other floating interest

swaps Currency swaps 
- an agreement between two parties to exchange 
one currency with another, with an agreement to 
exchange these back again at a future point in time 
at an agreed rate. the exchange rate is determined 
from the current spot rate and the interest rate 
difference between the two respective currency's 
countries 

swaps Combined interest-rate and currency 
swaps 
- the parties exchange both currency and interest 
rate terms 

CATEGORIES OF RISk           
For risk management purposes Posten norge 
separates the following forms of risk:

Strategic risk is the risk of loss due to changes in 
external factors such as the economic situation or 
government regulations.

Financial risk includes among other factors:
Credit risk: Risk of loss caused by a counterparty/
customer who fails to fulfil its payment obligations 
to the Group. 
Credit risk concerns all financial assets from the 
counterparty/customer, mainly interest-bearing 
securities, but also responsibilities pursuant to 
other
issued credits, guaranties, leasing, approved credits 
not utilised, as well as counterparty risk from 
derivatives and currency contracts. 

Financial market risk: occurs due to the Group's 
open positions in currency, interest-rate, and 
energy instruments and the risk is related to      

 variations in earnings due to changes in market 
prices or exchange rates. 
Liquidity risk: the risk that the Group is unable to 
meet its financial obligations. 
        
Operational risk: the risk of loss caused by process 
or system weaknesses or errors, errors committed 
by employees, or external events. 
        
Corporate reputation risk: Risk of reduction 
in revenues and access to capital due to falling 
confidence and reputation in the market, with 
respect to customers, counterparties, owners or 
authorities.

Risk management is a specialist area in the Group 
that is continuously developing, and measurement 
methods and tools are constantly being improved.

Financial risk Credit risk
Credit risk is the risk that a party to a financial 
instrument will cause a financial loss for the other 
party by not fulfilling its obligations. Responsibil-
ity pursuant to other issued credits, guarantees, 
interest-bearing securities, approved credits not 
utilised and counterparty risk occurring through 
derivatives and currency contracts also carries 
credit risk. since the contracting party in a deriva-
tive trade is normally a bank, the credit risk relating 
to derivatives is considered slight. the financial 
turbulence in 2008 has resulted in the Group more 
often choosing counterparts with less credit 
risk. the table below shows the credit risk for the 
Group's most important business partners where 
all have an A- rating or better.

 standard & Poor Moody’s
 

DnB noR Bank AsA A+ Aa3
nordea Bank norge AsA AA- Aa2
Fokus Bank A A1
WestLB AG A- A2
BnP Paribas oslo Branch AA Aa2
svenska Handelsbanken AA- Aa2
Intesa sanpaolo Group AA- Aa1
Commerzbank europe (Ireland) A+ Aa3
skandinaviske enskilda Banken AB A+ A1
societe Generale oslo A+ Aa2
Fortis International Finance (Dublin) A A1
InG Bank n.V., Dublin Branch A A1

Credit risk associated with financial assets:
the Group has no significant credit risk relat-
ing to one individual contracting party, or several 
contracting parties, that can be regarded as one 
group due to similarities in credit risk. the Group 
has guidelines to ensure that sales are only made 

to customers that have not had any significant 
payment problems earlier on and that outstanding 
amounts do not exceed stipulated credit limits.

since the Group has no financial assets outside the 
balance sheet, the maximum risk exposure is rep-
resented by the balance sheet value of the financial 

assets, including derivatives, in the balance sheet. 
the Group therefore regards its maximum risk 
exposure to be the balance sheet value of its ac-
counts receivable and other current assets. Refer 
to note 16 for more detailed specifications of 
interest-free short-term receivables.  

RISk CLASSIFICATION:

PARTICIPATION DISTRIBUTED By RISk GROUPS: 

THE MARkET BASED PLACEMENTS CONSIST OF: 

 Likelihood of annual default (in percent) External rating

Total market based placements as at:  1-2 3-4
31. December 2008 25 
31. December 2009 300
31. December 2010 1215 

Risk category

1
2
3
4

From

0,00
0,27
0,44
6,77

To

0,26
0,43
6,76
7,56

Moody's

Aaa - A
Baa
Ba
B

Credit risk linked to the Group's financial investments:

source: Moody’s Investors service April 2010

Loans

DnB nor 
Pareto 
Pareto high interest 
Danske (Hedge fund) 
nordea 
other 
Total Posten Norge AS 

DnB nor 
Handelsbanken 
Danske Bank 
nordea 
Total for the Group 
 
Level of loss (noK): 
normalised losses including loss of interest in percentage of loans: 

31.12.2009

100
100

100

 300 

 
300

31.12.2008

15
9
1

 25

1,58
0,13

31.12.2010

405
405

404

 1 214 

1
 1 215

Calculation of the level of loss is based on an assessment of the likelihood that losses will occur in the future (frequency of default). the maximum loss on Posten norge's 
investments is calculated to be MnoK 1.58 given the counterparty´s credit risks.
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NOTE 24    FINANCIAL RISk  (continued)

Currency
The market risk is limited by reducing the effects of the exchange rate on revenues and in the balance sheet through the use of forward contracts. 

Outstanding currency futures linked to hedging of future cash flows and the sensitivity to fluctuations in foreign exchange rates +/- 20 % NOk:

MnoK 

Hedging of revenues in euro:
Hedging of investments in foreign units:

 

swedish kroner
Danish kroner
euro
British Pound sterling
Us Dollar

Sales 
currency

 eUR 
seK 

Currency 
amount

 20 
1 399 

Maturity

02.08.2011
2011

Currency 
amount

 165
1 222

Average exchange rate - 2010
 

 0,8394 
 1,0751 

 8,0065 
 9,3353 
 6,0437 

Purchase 
currency

noK
noK

Exchange rate 01.01.2010

 0,8099 
 1,1173 

 8,3150 
 9,3170 
 5,7767 

Exchange rate 31.12.10
 

0,8707
1,0480
7,8125

9,0680
5,8564

Equity effect
change +/- 20% 1)

33
244

1) Currency exchange rates as at 31.12.2010

Fluctuations in foreign exchange rates will result in 
an equity effect in the Group financial statements 
for eUR incomes and an equity effect in the par-
ent company financial statements for hedging of 
investments in foreign enterprises.   
Interest rate:     
Posten norge's interest rate risk is mainly linked to 
the Group's debt portfolio. this type of risk is man-
aged at the corporate level.   
    
the Group's goal is that the interest costs shall 
follow the general development in the money 
market, but fixed interest rate loans and fixed 

rate agreements can be entered into to a certain 
degree      
  
when there is risk for abnormally high money mar-
ket interest rates, and financial advantages can be 
expected from fixed interest rate terms.   

As at 31.12.2010, 23% of the Group's interest-
bearing liabilities had an interest term of more than 
one year. As at 31.12.2010 Posten norge had 
MnoK 898 in fixed interest rate loans. A change in 
the interest rate of +/- 1% on these loans would 
affect equity by a total of +/- MnoK 9. 

the interest rate sensitivity (+/- 1%) linked to the 
net interest bearing debt (floating interest rate 
only) as at 31.12.2009 was MnoK 3.3 where net 
interest bearing debt with a floating   
     

 interest rate was MnoK 325. Interest rate risk 
arises when there is an imbalance between interest 
bearing debt and interest bearing liquid assets, and 
where the average weighted time to maturity for 
assets and debt is unequal.    
    

Inflation indexed interest rate swaps:
In 2006, Posten norge entered into an inflation 
indexed interest rate exchange agreement of 
MnoK 1 000 to protect the Group's competitive-
ness by hedging against costs that are positively 
correlated to inflation. Under the agreement, 
Posten norge receives the percentage change 
in the norwegian consumer price index over the 
coupon period (annually) as well as a fixed spread 
of the inflation index in return for paying three 
months' nIBoR each quarter. the agreement has a 
duration of 10 years.   

In 2009 MnoK 300 of the principal was cancelled 

through an agreement with the counterparty. In 
addition, agreements were entered into for the re-
maining noK 700 million for the issue of real inter-
est rate bonds providing cash flows approximately 
equal to the original agreement.

Financial risk Liquidity risk 
 (related to financial instruments):
to ensure the Group's financial freedom, there are 
a defined goals for both liquidity and loan reserves. 
the liquidity reserve, consisting of bank deposits 
and unused credits, shall be a minimum of 15 per 
cent of the Group's operating revenues. the debt 

reserves consisting of unused credits less loans 
that expire within 360 days shall be a minimum of 
10 per cent of the Group's operating revenues.

Liquidity risk is the risk that the Group is unable 
meet its financial obligations when they mature, 
resulting in a default.

Intstrument and fixed interest distributed debt portfolio for floating interest rate debt:

MnoK
 
2010

Private Placement
Bond Loans
Bank loans/other loans
Gross interest-bearing liabilities (floating interest rate)
Liquid assets
Net interest-bearing liabilities (floating interest rate)
 
2009

Certificate loan
Private Placement
Bond Loans
Bank loans/other loans
Gross interest-bearing liabilities (floating interest rate)
Liquid assets
Net interest-bearing liabilities (floating interest rate)

2008

Certificate loan
Private Placement
Bond Loans
Bank loans/other loans
Gross interest-bearing liabilities (floating interest rate)
Liquid assets
Net interest-bearing liabilities (floating interest rate)

   

   31.12.2010

 915 
 1 500 

 142 
 2 557 
 2 232 

 325 
   

31.12.2009
 

162 
 915 

 1 498 
 173 

 2 748 
 1 934 

 814 

31.12.2008

 550 
 915 

 1 497 
 529 

 3 491 
 1 837

  1 654 

0-3 months

 915 
1 500 

 142 
 2 557 
 2 232 

 325 

 81 
 915 

 1 498 
 173 

 2 667 
 1 934 

 733

550 
 915 

 1 497 
 529 

 3 491 
 1 837 
 1 654

3-6 months

 

81 

 81 

 81 

Next interest rate regulation

As the norwegian krone (noK) is the Group's 
presentational currency, Posten norge is exposed 
to translation risks linked to the Group's net 
investments. Posten norge enters into forward 
contracts to eliminate translation differences in 
the books on a monthly basis as much as possible. 
this is done by entering into forward contracts 
equal to the purchase sum, which revolve until 

there is a decision either to sell the acquired com-
pany, or to follow another strategy related to risk 
elimination, for example loans in foreign currency. 
Posten norge utilises hedge accounting for the 
majority of hedges of future transactions, either 
cash flow hedging or value hedging.  For example, 
Posten norge is a net importer of mail to norway, 
which results in receivables against foreign postal 

operators. net terminal income from foreign postal 
operators amounts to approximately MnoK 400 
where the revenue flow is principally in eUR but 
also UsD and sDR. Posten norge has currently 
hedged only the revenues in eUR, which amount to 
approximately MnoK 20 per year. 

Financial risk Market risk
Market risk is due to the Group's open positions in currency, interest rate, and energy instruments.

the risk is linked to variations in earnings due to changes in market prices or exchange rates.
norway Post's objective is to secure the risk linked to both cash flows and the balance sheet (as a consequence of exchange rates and interest rate changes).
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NOTE 24    FINANCIAL RISk  (continued)

Maturity structure of the Group's loans/financial liabilities

MnoK
Balance  31.12.2010

Liabilities to credit institutions 1)

Bond Loans
Financial derivatives 
Financial lease
Total Posten Norge AS
Financial lease
other interest-bearing liabilities
Total Group 
 
 

Balance  31.12.2009

Liabilities to credit institutions 1)

Bond Loans
Financial derivatives 
Financial lease
Total Posten Norge AS
Financial lease
Total Group

Balance 31.12.2008

Liabilities to credit institutions 1)

Bond Loans
Financial derivatives 
Financial lease
other interest-bearing liabilities
Total Posten Norge AS
Financial lease
Liabilities to credit institutions 
other interest-bearing liabilities
Total Group

Total

2 033
1 500

228
11

3 772
82

1
3 855

Total

2 326
1 498

54
15

3 893
153

4 046

Total

2 723
1 518

269
19
2

4 531
195
23
15

4 763

Over 5 years

806

135

941
20

961

Over 5 years

1 191

37

1 228
51

1 279

Over 5 years

1 072

156

2
1 230

1
14
2

1 247

years 2 to 5

669

61
7

737
38

775

years 2 to 5

973
1 498

17
11

2 499
74

2 573

years 2 to 5

1 101
1 518

113
15

2 747
146

7
5

2 905

year 1

558
1 500

32
4

2 094
24

1
2 119

year 1

162

4
166
28

194

year 1

550

4

554
48
2
8

612

Average interest rate

3,53 %

Average interest rate

4,12 %

Average interest rate

6,50 %

1) Certificate loans that are rolled over annually, and which are within the limits of established draw-down facilities, are classified as long-term financing under debt to 
credit institutions, even if the maturity date is up to one year.  As at 31.12.2010 the Group's eUR 500 million facility had not been used.

the Group also has running fixed and floating contractually stipulated interest rate payments, cf. the Group's 
interest rate management principles which are explained in more detail in the sector on market risk/interest.  
    
      

Managing capital 
the Group has a goal to ensure maximum acces-
sibility, flexibility, and return on the Group's liquid 
assets at the same time as limiting its credit 
risk. this is achieved by concentrating all available 
liquidity in the Group's corporate account system, 
and by having a conservative administrative profile 
with significant emphasis on liquid placements. 
the Group has centralised overall responsibility for 
liquidity management and measures that promote 
effective utilisation of the company´s capital. 

the Group manages the capital structure where 
the objective is to have the financial strength to 
resist commercial changes.  the Group has long-
term draw-down facilities which constitute a signif-
icant capital buffer against unexpected financial 
needs. the draw-down facilities have been taken up 
with a bank syndicate where all participants have 
an A- rating or better (see the table above), which 
also limits counterparty risk.

the Group measures capital utilisation by using the 
liability ratio, which is net interest-bearing liabilities 

divided by equity. net interest-bearing liabilities 
consist of interest-bearing short and long-term 
liabilities less liquid assets in the forms of cash, 
bank balances, and short-term placements. In 
addition, net interest-bearing liabilities divided by 
eBItDA are used to measure whether operat-
ing earnings are sufficient to service the Group's 
external debt. the goal is that net interest-bearing 
liabilities shall not exceed 3.5 times eBItDA. there 
were no changes to the Group's goals, principles or 
processes related to capital management during 
2008, 2009 or 2010.

Debt covenants 
norway Post has debt covenants. the  
company's biggest loan facility contains a  
clause stipulating that investments shall not 
increase the Group's net interest-bearing debt to 
more than 3.5 x eBItDA, where eBItDA is measured 
for a period of the last 12 months on the balance 
sheet day of each quarter. As at 31.12.2010 this 
was 1.0 x eBItDA (1.1 as at 31.12.2009 and 1.8 x as 
at 31.12.2008).

two loan agreements also include a covenant 
for a minimum of 25% equity.  As at 31.12.2010 the 
equity ratio was 34.7% (28.3% as at 31.12.2009, 
26.4% as at 31.12.2008). 

In addition the following covenants apply  
to the majority of loan agreements: 
•  Change of control covenant: 51% Government 

ownership
•  Ban on pledging assets (negative pledge)
•  Cross default, default in one agreement  leads to 

all agreements being deemed to be in default 

In the agreements with the nordic Investment 
Bank there are also restrictions regarding entering 
into new financial lease transactions.

Breaching the terms of covenants results in 
a demand to repay all interest-bearing debt or 
potentially the renegotiation of loan agreements.

there are no restrictions on the annual regula-
tion of the levels of debt covenants in the loan 
agreements.  the level of the financial key figures in 
the covenants is followed up closely and reported 
to management on a regular basis. 

In 2010, Posten norge As has continued the 
measures started in 2009 to reduce financial risk 
and increase financial freedom. Discipline in the use 
of capital, a halt to acquisitions and a particular 
focus on cost-reducing measures have more 
than compensated for reduced income due to the 
lower sales volume in 2010. this has resulted in an 
increase in profits and equity and created the basis 
for increased headroom to implement strategic 
investment. In 2010 the balance sheet was further 
strengthened due to strong cash flow, limited 
investments and a further reduction in the Group's 
receivables. no new long-term loans were taken up 
during the period and surplus profits were invested 
on favourable terms. 

Interest-bearing debt
Interest-bearing liquid assets
net liabilities

total equity

Debt ratio
Share of equity

eBItDA*
Net debt / EBITDA

2009
 

4 046 
1 934
2 112

 5 214 
 

0,4 
28,3 %

1 959
 1,1

2010
 

 3 855 
 2 232 
 1 623 

 5 501 

 0,3 
34,9 %

 1 630 
 1,0 

2008
 

4 763 
 1 837 
 2 926 

 5 160 
 

0,6 
26,4 %

 1 589 
 1,8 

GROUPPOSTEN NORGE AS

2008
 

4 685 
 1 334 
 3 351 

 4 489 
 

0,7 
30,5 %

 711 
 4,7 

2008
 

5 455 
 993 

 4 462 

 4 632 
 

1,0 
29,1 %

 618 
 7,2 

2010
 

 4 623 
 2 047 
 2 576 

 5 279 

 0,5 
37,1 %

 1 313 
 2,0 

Measurements at fair value
the following methods and assumptions are used 
in calculating fair values of financial assets and 
liabilities: 

•  Fair values of financial assets classified as "avail-
able for sale" are determined by the stock market 
price on the balance-sheet day, if they are listed. 
For unlisted assets the fair value is evaluated as 
not being significantly different from the historical 
cost.

•  Fair values of forward currency contracts are 
determined by utilising the forward rate at the 
balance sheet date. Fair values of currency swaps 
are determined by calculating the present value 
of future cash flows. For all derivatives, fair values 
are confirmed by the financial institution with 

which the company has made arrangements. 
•  the following of the company's financial instru-

ments have a fair value approximately equal to 
book value: Cash and cash equivalents, accounts 
receivable, other short-term receivables, other 
long-term interest-bearing liabilities, overdraft 
financing, parts of long-term liabilities, supplier 
liabilities and other short-term liabilities.

•   Capitalised values of cash, cash equivalents and 
overdraft financing are approximately equal to 
fair value as these instruments have short matu-
rity. Capitalised values of accounts receivable and 
supplier liabilities are approximately equal to fair 
value since they also have short maturity.

•  Fair value of long-term liabilities is calculated 
using listed market prices, or  interest rate terms 

for liabilities with an approximate maturity period 
and credit risk

•  For financial assets and liabilities  
booked at amortised cost,  
 fair value is approximately equal to amortised 
cost when it is calculated as the present value of 
estimated discounted cash flows using an inter-
est rate from equivalent debt and assets on the 
balance sheet date.

Fair value of derivatives designated as  
hedging instruments is booked  
as other short-term receivables/other  
short-term debt, or other long-term  
receivables/other long-term debt depending  
on the maturity date of the corresponding  
hedged object.

NOTE 25    FAIR VALUE MEASUREMENT

* net debt and eBItDA for the Group for 2009 and 2008 include both continued and discontinued operations
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Description

Assets measured at fair value
 
Available for sale assets:
other investments in shares

Derivatives designated as hedging instruments:
Cash flow hedging

Total

Liabilities valued at fair value

Financial obligations valued at fair value through profit or loss:
Loans

Derivatives designated as hedging instruments:
Cash flow hedging
Fair value hedging

Derivatives not designated as hedging instruments:
not hedged

Total

 

operating revenues
earnings before interest and taxes (eBIt)**
Earnings before tax ErgoGroup 
taxes
Post-tax profit ErgoGroup
Losses from ergoGroup merger
transaction costs 

Income after taxes from discontinued operations

Net cash flows related to ErgoGroup: 

Provided by the year's operations

Net cash flow from operational activities
Net cash flow from investing activities
Net cash flow from financing activities
Total changes to liquid assets
Cash and cash equivalents at start of period 

Cash and cash equivalents at end of period

Total
2009

5

9

14

1 014

21
(15)

60

1 080

Total
2010

5

9

14

806

31
(5)

272

1 104

Level 3

5

5

Level 2

9

9

806

31
(5)

272

1 104

Level 1

NOTE 26    DISCONTINUED OPERATIONS (continued)

NOTE 26    DISCONTINUED OPERATIONS

ErgoGroup merger / discontinued operations
the merger between Posten norge’s wholly-owned 
subsidiary ergoGroup As and eDB Business 
Partner AsA (eDB) was completed on 14.10.2010 
and recognised in the accounts as of 30.09.2010, 
resulting in a loss to the Group of MnoK 817. the 
combined company will be a leading nordic It 
company and enable increased organic growth and 
provide the financial strength to be able to exploit 
strategic and structural opportunities. 

Posten norge acquired 47% of the combined 
company on completion of the merger. ergoGroup 
As was wound up and assets, rights and liabilities 

were transferred to eDB Business Partner. Upon 
completion of the merger eDB Business Partner 
AsA changed its name to eDB ergoGroup AsA and 
issued 81 064 078 new shares to Posten norge 
Group as compensation.  

For accounting purposes, Posten norge’s owner-
ship interest in the new combined company is 
treated as an associated company. the value of the 
associated company at the time of the merger was 
MnoK 1 297, based on the market value at the time 
the implementation of the merger was recognized 
as being completed under company law. the share 
of the combined company’s profits is classified 

under operation and for the fourth quarter of 2010 
an expense of MnoK 30 equivalent to the Group's 
share of post-tax profits during its period of own-
ership in 2010 was included.  

In connection with the merger a shareholder 
agreement was entered into between Posten 
norge and telenor, as the other major owner of 
the combined company.  
In accordance with the agreement Posten norge’s 
ownership stake 
 was to be reduced to 40% over a two-year period, 
which was carried out in november 2010. In ad-
dition the agreement contains restrictions with 

Fair value hierarchy
As at 31.12.10 the Group had the following financial 
assets and liabilities measured at fair value:

the Group uses the following hierarchy to define 
fair value per valuation method:

 

Level 1:  Listed prices (non-adjusted) in active mar-
kets for identical assets or liabilities 

Level 2:  other input than listed prices included on 
level 1 that are observable for the asset or 
liability, either directly (such as prices) or 
indirectly (derived from prices) 

 

Level 3:  Input for the asset or liability that is not 
based on observable market data (non-
observable input) 

NOTE 25    FAIR VALUE MEASUREMENT  (continued)

no financial assets have been re-classified in such a way that the valuation method has been changed from amortised cost to actual cost, or 
vice versa. there were no transfers between level 1 and level 2 fair value measurements in 2009, and no recording of financial assets in or out of level 3. 

2009
 

 5 214 
 239 
 176 
 43 

 132 
 

 132

2009
 

415 

474 
(200)
(152)

123 
521 

 
644 

2010*
 

  3 772 
 229 
 192 
 54 

 138 
(817)

(8) 

(686)

2010*
 

374 

119 
(212)
(206)
(299)

644 
 

345 

2008
 

 5 689 
 369 
 247 
 69 

 178 
 

 178

2008
 

522 

533 
(271)
(144)

118 
403 

 
521 

* Post-tax profits for ergoGroup in 2010 apply to the period 01.01.2010 - 30.09.2010
** eBIt for 2010 deviates from ergoGroup's reported figures as a result of the different methods of recording a provision for restructuring. 

* net cash flows for ergoGroup in 2010 apply to the period 01.01.2010 - 30.09.2010

Balance for discontinued operations / ErgoGroup:
A summary of ergoGroup's outgoing balance as at 30.09.2010 is shown in note 29.  

Profits for discontinued operations / ErgoGroup:

Fair value measurement per level

regard to the transfer of shares to third parties 
for a two-year period without the approval of the 
other party. Following the end of the two-year 
period a party can initiate processes to evaluate 
alternative ownership models and the indus-
trial development of the company, which after a 
minimum of five years from the time of the merger 
can result in the other party having to participate 
in a transaction that is also supported by the 
Board of Directors and the majority of the other 
shareholders. the parties have also agreed that 

both are to be represented on the Board, in line 
with market practice and norwegian law. 
In accordance with the shareholder agreement 
Posten norge sold 7% of its shares in november 
for a total of MnoK 181 resulting in a loss of MnoK 
12. In connection with a share issue in the company 
in December 2010 Posten norge purchased the 
number of shares required in order to maintain the 
agreed ownership stake of 40% which was equiva-
lent to an investment of MnoK 359.  the value 
in the balance sheet as at 31.12.2010 after the 

recognition of Posten norge's share of the profits 
for 2010 was MnoK 1 432. see note 12.

In connection with the completion of the merger 
on 14.10.2010 a long-term loan from Posten norge 
group to ergoGroup of approximately MnoK 1 400 
was partly settled with the repayment of MnoK 
1000. the conditions for the remaining MnoK 400 
of the loan were renegotiated and the loan falls 
due in 2011 month’s time. see note 13.
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NOTE 27    GUARANTEES/ MORTGAGES

Posten norge As and its subsidiaries have provided various forms of guarantees, including contract guarantees, loan guarantees and other payment guarantees. 
Guarantees (not recognised in the balance sheet as at 31.12):

In connection with the merger between eDB Busi-
ness Partner AsA and ergoGroup As an agreement 
was entered into regarding the treatment of the 
parent company guarantees from Posten norge to 
ergoGroup As. these guarantees were moved from 
the respective entries to other guarantees. the 
previous year's figures have been restated accord-
ingly. the guarantees expire between 2012 and 2015. 

the reduction in the guarantees for the Group's 
debt was mainly due to the guarantees given for 
the subsidiary Posten eiendom Robsrud As to fulfil 
its commitments for the completion of the south 
eastern norway terminal being reduced as a result 
of the project being completed, and the closure of 
guarantees resulting from the merger in the Bring 
Frigoscandia sverige Group.  

the Group's subsidiaries provided assets with 
a total book value of noK 86 million as security. 
At the end of the year the Group was well within 
defined limits see note 24 Financial risk.

no Group subsidiaries have pledges property as 
collateral.

POSTEN NORGE AS GROUP

Guarantees for group companies' liabilities
Commercial guarantees
other guarantees
Total guarantees 

2010

261 
180 
369 
810 

2008

460 
180
114
754

2009

430 
180 
282 
892 

2009

430 
180 
230
840 

2008

509 
180 
115 
804 

2010

261 
180 
313 
754 

POSTEN NORGE AS GROUP

Book value of continued operations
Buildings
Machinery, equipment and vehicles
Gross book value

Accumulated depreciation 1 January
Depreciation - disposals
Depreciation during the year
Net book value

Commitments, buildings
Commitments, machinery, equipment and vehicles

Within 1 year
1 to 5 years
After 5 years
Future minimum rents

Interest rate
Present value of future minimum rents
of which:
non-current liabilities
Current liabilities

2010

97 
117 
214 

85 
(1)
22 

108 

38 
51 

30 
49 
14 
93 

5,6 %
88 

58 
30 

2008

68 

68 

34 

2 
32 

19 

2009

97 
121 
218 

78 
(20)

27 
133 

44 
80 

2009

68 

68 

36 

2 
31 

15 

2008

68 
117 

185 

44 
(1)
34 

108 

19 
146

2010

68 

68 

37 

2 
29 

11 

5 
8 

13 

7,2 %
12 

7 
5 

NOTE 28    LEASES

1. Lessee
1.1. Lessee Finance lease agreements

overview of future minimum rents:  

NOTE 28    LEASES  (continued)

1.2. Lessee Operating leases  

POSTEN NORGE AS GROUP

ordinary lease payment for vehicles
ordinary lease payment for buildings
ordinary lease payment for computer equipment
ordinary lease payment - other
subletting income
Total rents paid

2010

344 
1 294 

3 
170 
(60)

1 751 

2008

230 
735 

25 
(17)
973

2009

340 
1 166 

2 
138 
(65)

1 581 

2009

223 
749 

8 
(12)
968

2009

353 
1 113 

2 
88 

(69)
1 487 

2010

218 
828 

6 
(8)

1 044

Within 1 year
1 to 5 years
After 5 years
Total

793 
2 430 
4 689 
7 912 

169 
803 

3 007 
3 979 

Future minimum lease payment linked to non-cancellable leases fall due as follows:

Posten norge As has entered into around 1,300 
leases for various types of property, including of-
fices and sorting premises, terminals, Post offices, 
parking facilities, etc. these leases expire between 
2011-2026. Posten norge is entitled to extend the 
lease period when the lease expires on most lease.

the most significant leases for Posten norge relate 
to the south-east norway terminal at Robsrud, and  
“Posthuset” head office at Biskop Gunnerusgate 
14A. 

the lease period for “Posthuset” building at 
Biskop Gunnerusgate 14 A in oslo is 15 years from 
01.03.2003, with specific extension clauses. 

the costs relating to common areas and energy 
costs are variable and are divided according to a 
formula that is based on the floor space rented. the 
rent is index-linked on an annual basis.

Posten norge has an operational lease with 
Posten eiendom Robsrud As for the south-east 
norway terminal at Robsrud. the lease term is 17 
years with effect from 01.12.2009. 

Posten norge has also entered into operational 
leases for stavanger post terminal and trondheim 

post terminal with Posten eiendom storbyer As 
and for Postens godssenter with Posten eiendom 
Alnabru As. the lease term for stavanger post 
terminal, trondheim post terminal and Postens 
godssenter is 5 years with the option to extend 
for a further 3 years. Lease agreements cannot 
be terminated during the lease term. the tenant is 
responsible for running the building and covering all 
the costs related to this. the rent is index-linked on 
an annual basis. 

Posten norge has also had lease agreements 
with  Posten eiendom Alnabru As for Postens verk-
steder and transportsenter oslo, and these expired 
with effect from 01.01.2011. 

In June 2007 a lease agreement was entered 
into with Bergerterminalen As with takeover by 
01.01.2010 at the latest. the agreement applies for 
20 years from takeover.

In June 2009, a new agreement was entered into 
with LeasePlan norge As for the lease and opera-
tion of all types of vehicles. the agreement runs until 
30.09.2012, with the option to extend for a further 
1+1 years. normally, the contract period for each 
vehicle will be two to five years. Posten norge is not 
entitled or obliged to extend the lease period, or to 

buy the vehicle when the lease expires. A total of 
5,082 vehicles and 105 trailers were leased at the 
end of 2010.

An amount of noK 3 million has been provided for 
vacated premises that have been classified under 
restructuring costs. Refer to note 5. 

Bring Logistics Linehaul As has lease agreements 
with Cargonet As and tX Logistik AG for the lease of 
train space that run until 31.12.2011 and 31.12.2012 
respectively. 

of the remaining lease agreements in the Group 
the most significant agreements relate to premises 
leased for Bring Frigo sverige (formerly Bring 
Frigoscandia sverige), Bring Frigo norge (formerly 
Bring Frigoscandia norge), Bring Cargo (formerly 
Bring Logistics) and Bring CityMail sverige. the long-
est lease expires on 01.12.2026. 

Lessor:
the group has some operational leases linked to 
parts of buildings which it rents out.  the group’s 
rental income from leased buildings totalled MnoK 
30 million (MnoK 38 million in 2009 and MnoK 28 in 
2008). 

Properties are classified as buildings and other 
property, while associated liabilities are classi-
fied as interest-bearing long-term liabilities. the 
first year’s repayments have been reclassified 
as interest-bearing short-term liabilities. Refer 
to note 21. 

Posten norge has financial leases for skien Post 
terminal and the odda Postgård building. the 
lease agreement for odda Postgård was en-
tered into on 01.10.1992 and expires in october 

2012. Posten norge has the right to extend the 
lease agreement on a rolling 12 month basis. 
In the event of moving out at the end of the 
contract term or later a mutual notice period 
of one year applies. the contract is deemed to 
be renewed unless terminated in this way. the 
lease for skien Post terminal was entered into 
on 29.01.1990 and expires in June 2013. Posten 
norge is entitled to buy the building during the 
lease period, or to extend the lease period when 
the lease expires. 

Posten eiendom Robsrud has a financial lease 
for a thermal energy facility that runs until 30 
June 2024.

the Group's other financial leases relate to 
Bring Cargo (formerly Bring Logistics) and Com-
bitrans and relate mainly to vehicles. the longest 
lease for vehicles expires in november 2013. 
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Acquisitions/mergers and new company forma-
tions in 2010
the Group did not make any acquisitions in 2010 
and thus no goodwill was recorded (MnoK 20 in 
2009 and MnoK 291 in 2008). Refer to note 9 
regarding determination of goodwill.  

the merger between Posten norge's wholly-owned 
subsidiary ergoGroup As and eDB Business Part-
ner AsA (eDB) that was completed under company 
law on 14.10.2010 and recognised in the accounts 
as of 30.09.2010. Refer to note 26.

In March Bring Logistics Linehaul As established 
two new subsidiaries in sweden and Germany, Bring 
Logistics Linehaul AB and Bring Logistics Linehaul 
GMBH. the establishment of these new companies 
is related to the further development of inter-
national line haul traffic. the company's tasks will 
include building up the Group's investment in rail.

Posten norge established the company Bring 

Danmark A/s with a share capital of MDKK 0.5 in 
november 2010. As part of the simplification of 
the group structure Bring express Helsinki oY was 
merged with Bring express suomi oY. Bring express 
Jönköping AB and Bring express Örebro AB were 
both merged with Bring express sverige AB.

Sales in 2010
In 2009 it was decided that the  
wholly-owned subsidiary Posten eiendom  
espehaugen As would not be used by Posten 
norge. the shares in the company were reclassified 
as held for sale in Posten norge and assets in the 
company were reclassified as separate held  
for sale entries in the Group accounts.  the com-
pany was sold in February 2010 for MnoK 87. 
this produced a gain of MnoK 24 in the parent 
company and MnoK 25 in the Group.   

Bring Cargo As (formerly Bring Logistics As) sold 
the wholly-owned subsidiary Breivika Industriveg 

33As, a property in Ålesund, in July 2010, which re-
sulted in a profit of MnoK 10. the sale was a stage 
in the planned co-localisation with Posten norge in 
a new terminal.

Acquisitions and sales after balance sheet date 
(unaudited figures):
Bring Frigo (previously Bring Frigoscandia) will take 
over Coldsped's cold storage business in sweden 
with effect from 01.04.2011. the acquisition covers 
the facilities in Ørebro, Jordbro, Kalmar, Kristan-
stad, esløv and Malmø. in 2010 the business had 
revenues of MseK 84 and 57 employees. the 
acquisition strengthens Bring's position as a com-
plete logistics operator for the food industry and 
increases its geographical presence so that Bring 
Frigo gets closer to its customers' production 
facilities. Furthermore storage and transport are 
efficiently linked together and offer customers a 
single contact point for all logistics connected with 
the food industry.

Company/business

ergoGroup As
Posten eiendom espehaugen As
Breivika Industriveg 33 As
Total

Income 
before taxes 

in 2010 
 

192

1
193

Activity

It
Property
Property

Ownership 
share

100 %
100 %
100 %

Recognised in the 
accounts

30.09.10
31.01.10
15.07.10

NOTE 29    CHANGES TO THE GROUP STRUCTURE

Sale of companies/discontinued operations 
the following companies and businesses were sold or discontinued in 2010:

Group  
2010

2 697
172
57

406
33

3 365

1 268
117
14

231
1 630

4 995

127

1 458

1
1 147

2 734

2 261

(75)
(782)

1 404

89
18

1 297
1 404

89
(231)
(142)

 
Mail

35

35

2
2

36

36

26
25
87

61
26

87

61
(2)
60

 
Logistics

35

35

1
1

37

17

1

19

18

10
28

28

28

28
(1)
27

 
IT

2 697
172
57

336
33

3 295

1 268
117
14

228
1 627

4 922

127

1 441

1
1 146

2 715

2 207

(101)
(817)

1 289

(8)
1 297
1 289

(228)
(228)

 
2009

1
1

5

31
36

37

5

2
11

18

19
2

(10)
30
42

38
4

42

38
(31)

6

 
2008

2
8

19
1

30

32

1
9

41

71

11

9

51

70

2

2

2

2

2
(9)
(7)

 
 

 
Goodwill
Intangible assets
Deferred tax asset
tangible fixed assets
Financial assets
Total fixed assets

Current receivables, interest-free
Current receivables, interest-bearing
Inventories
Liquid assets
Total current assets
 
Total assets

total provisions for obligations

total current liabilities

Interest-free non-current liabilities
Interest-free current liabilities

Total liabilities

Net identifiable assets 
Goodwill 
other *
Profit / (loss) on sale
Total sales price

Cash received upon disposal
other *
shares received
Total sales price

Cash received upon disposal
Cash disbursed at time of sale
Net cash effect at time of sale

*  other in 2010 relates to hedging effects and transaction costs for It and settlement from sales to 
external parties fro Mail. In 2009 this relates to the buy-out of minority shareholdings.

Overview of sales/discontinued operations and profit/loss during the year: 
total balance sheet value per segment at the time of sale



140 141

notes 0404 notes

NOTE 30    TRANSACTIONS wITH RELATED PARTIES

the group has had a number of transactions with related parties. All transactions were carried out as part of the ordinary operations and at arm’s length prices. 
the most significant transactions were as follows:

POSTEN NORGE AS GROUP

Purchases of goods and services from
subsidiaries
Associated companies
other
 
Sales of goods and services to 
subsidiaries
Associated companies
other 

Leases of property from  
subsidiaries
Associated companies 
other
 
Leases of property to 
subsidiaries

2010

769

69

 

1
1

2008

183
764

 
531

9
2

84
1
1

5

2009

657
54

56
18

 

3
1

2009

164
574

655
27
2

100
1
1

3

2008

850
71

47
12

4
1

2010

56
727

720
40

228

1

3

the balance sheet includes the following amounts as a result of transactions with related parties:

POSTEN NORGE AS GROUP

Account receivables
other receivables

Account payables
other payables
Net

Loans to related parties:
As at 01.01
new loans during the year
Repayments during the year
Balance sheet at 31 December

2010

7
400

99 
58 

250

400

400

2008

96 
4 869 

150 
1 077 
3 738 

2009

6
1

7

 

2009

111 
3 812 

86 
995 

2 842 

2008

6
1

8

(1)

3

(3)

2010

109 
3 054 

117 
967 

2 079 

400

400

Loans to related parties:
In connection with the completion of the merger between eDB Business Part-
ner AsA and ergoGroup As on 14.10.2010 a long-tem loan from Posten norge 
to ergoGroup og MnoK 1 400 was partly settled with the repayment of MnoK 
1 000. the conditions for the remaining MnoK 400 of the loan were renegotiat-
ed and the loan falls due in 2011. the loan is classified under other short-term 
interest-bearing receivables. Refer also to note 13.

Remuneration to the board and management
For remuneration to the board and management, refer to note 2.

Loans to employees
For loans to employees, refer to notes 14 and 16.

NOTE 31    OTHER MATTERS

EVENTS AFTER BALANCE SHEET DATE 
Posten norge has entered into an agreement for 
the partial refinancing of existing bond loans of 
MnoK 1500 with a new listed bond loan of MnoK 
500 from 11.03.2011, with a 5 year term.

Posten norge is in the process of completing 
negotiations on the refinancing of its syndicate 
loan of MeUR 500. the new transaction will be 
an agreement with 5 nordic banks for a total of 
MeUR 300 and a term of 5 years. the new condi-
tions are in line with the existing agreement.   

Bring Frigo (formerly Bring Frigoscandia) takes 
over Coldsped's cold storage business in sweden 
with effect from 01.04.2011. the facilities are 
localised in 6 towns and had revenues of MseK 84 
and 57 employees in 2010.

SIGNIFICANT TRANSACTIONS
Transfer and sale of properties and companies
In February 2010, the subsidiary Posten eien-
dom espehaugen As was sold resulting in a gain 
of MnoK 25 for the Group.  In July 2010, Bring 
Cargo (formerly Bring Logistics) sold the property 
company Breivika Industriveg 33 As at a gain of 
MnoK 10.

Posten norge ’s completed the merger between 
the wholly-owned subsidiary ergoGroup As and 
eDB Business Partner AsA  which was recognised 
in the accounts as of 30.09.2010. the merger re-
sulted in a loss to the Group of MnoK 817. Posten 
norge’s ownership stake in the combined company 
as at 31.12.2010 was 40% which is in line with the 
shareholder agreement entered into with telenor 
as the other major owner. Refer to note 26 for 
further details. 

the mail terminals in Drammen and Hamar were 
sold in 2010 with a combined net gain of MnoK 10. 
the terminals in Kristiansand, stokke, sarpsborg 
and tromsø were sold in January 2009 with a 
combined gain of noK 18 million. the terminal in 
Vestfold owned through Bring Logistics' subsidiary 
nor-Cargo eiendom As, was sold in February 2009 
at book value. Posten norge has entered into lease 
agreements with the new owners of the terminals 
that were sold.

During 2008 the terminals in Fauske, Finnsnes, 
Haugesund, Mosjøen and Ålesund were sold, giving 
a total net gain of noK 7 million. 

As of 01 January 2008, the properties stavanger 
post terminal and trondheim post terminal were 
transferred to the property company Posten eien-
dom storbyer As with continuity for accounting 

and tax purposes. In the same way the properties 
Postens godssenter, Postens verksteder and 
transportsenter oslo were transferred to the 
property company Posten eiendom Alnabru As. All 
properties have lease contracts of between 3 and 
5 years in length and may be extended during the 
lease term.

Branding project 
In september 2008, Posten norge  launched a new, 
joint trademark called Bring, for its nordic mail 
and logistics operations. At the same time Posten 
norge 's logo was updated to show that Posten 
norge  and Bring are part of the same group. the 
goal is to clearly present the unity of the Group's 
activities. Posten norge's launch of the new brand 
and changing of the logo cost MnoK 221 in 2008, 
MnoK 62 in 2009 and MnoK 42 in 2010. 

Restructuring provisions
In 2010, the Group made a total provision of MnoK 
27 for restructuring and reversed provisions for 
previous years by MnoK 58.  Provisions in 2010 
were mainly related to efficiency measures and 
changes to the terminal structure.

New South-East Norway terminal at Robsrud 
the south-east norway terminal was taken over 
by Posten norge  on 01.12.2009 and was opened 
by His Royal Highness King Harald on 29.01.2010. 
Posten norge has invested a total of BnoK 2.5 in 
land, buildings and advanced equipment.

Significant payments to/from the owner
In 2010, the norwegian government made MnoK 
497 of government procurements of commercially 
unprofitable services. and MnoK 518 in 2009; for 
more details see under regulatory factors.  there 
were no significant payments to/from the owner 
in 2008.
 
REGULATORy FACTORS
Posten Norge's licence 
In accordance with §4 of the Postal Act the Minis-
try of transport and Communication has granted 
Posten norge As a licence to offer mandatory 
postal services within a monopoly area. the licence 
gives Posten norge the exclusive right to manage 
sealed and addressed letter mail within a specific 
weight and price range. As of 1 January 2006 the 
range is from 50 grams and 2.5 times the basic 
price for domestic priority mail.  At the same time 
the licence also entails that Posten norge  must 
carry out socially defined duties in the form of 
requirements to the services offered as well  
as requirements for cost-based prices and 
geographical unit postage charges within the 
monopoly. 

The socially defined duties cover:
  - Available product requirements (statutory postal 

services and basic banking services).
  - Requirement for the availability of the statutory 

postal services
  -Delivery time requirements
  - Requirement for cost-based prices and 

geographical unit postage charges within the 
monopoly

In point 4.2 of the licence it is proposed that 
Posten norge 's extra costs related to the socially 
defined duties are covered by the monopoly profits 
from the monopoly area and government procure-
ment granted through the fiscal budget. In 2008 no 
funds were granted for government procurement.  
With effect from 2009 the annual grant of funds in 
advance for government procurement is adjusted 
the following year based on a recalculation of 
requirements in connection with the product 
accounts for the licence. this arrangement shall 
prevent overcompensation. After adjustment for 
recalculation government procurement for 2009 
was MnoK 211. In the 2010 fiscal budget MnoK 497 
was allocated in advance and MnoK 345 in the 2011 
fiscal budget.
 
the licence stipulates that Posten norge As must 
document that there are no illegal cross subsidies 
between the monopoly area and the services that 
are subject to competition. this documentation is 
to be submitted to the norwegian Post and tel-
ecommunications Authority in the form of separate 
product accounts. the auditor conducts annual 
audits in accordance with the licence. the product 
accounts for 2010 will be presented at the latest 
three months after the financial statements for 
2010 have been approved.

the Ministry of transport and Communication has 
extended Posten norge ’s licence from its original 
expiry date of 31.12.2010 until 31.12.2011. 
 
EU's Postal Directive 
the eU's Postal Directive includes the stipulation 
of certain minimum requirements for mandatory 
postal services, principles on cost-based prices and 
government compensation for extra costs related 
to mandatory postal services, as well as the limita-
tion on the national postal companies' monopolies 
to the processing of letter mail by postal compa-
nies that carry out mandatory postal services. 

In accordance with the eU's third Postal Directive, 
the majority of member countries liberalised their 
postal markets (withdrawn national monopolies 
on the processing of letter mail) with effect from 
01.01.2011, while certain countries have been grant-

After the merger between eDB Business Partner AsA and ergoGroup As the new company eDB ergoGroup AsA is treated as an associated company All transactions in 2010 
between the Group and ergoGroup As/eDB ergoGroup AsA are classified in the entry for associated companies. Corresponding figures have been restated accordingly.  Refer 
also to note 26.
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to the General Meeting of norway Post 

AUDITOR'S REPORT 

Report on the financial statements

We have audited the accompanying financial statements for norway Post, comprising the financial statements for the Parent Company and the 

Group the financial statements of the Parent Company and the Group comprise the balance sheet as at 31 December 2010, the statements of 

income, changes in equity and cash flows for the year then ended as well as a summary of significant accounting policies  and other explanatory 

information.

The Board of Directors’ and Group Chief Executive Officer’s responsibility for the financial statements

the Board of Directors and Group Chief executive officer are responsible for the preparation and fair presentation of these financial statements 

in accordance with the International Financial Reporting standards as adopted by the eU and for such internal control as the Board of Directors 

and Group Chief executive officer determine is necessary to enable the preparation of financial statements that are free from material misstate-

ment, whether due to fraud or error.

Auditor’s responsibility

our responsibility is to express an opinion on these financial statements based on our audit. We conducted our audit in accordance with laws, regula-

tions, and auditing standards and practices generally accepted in norway, including International standards on Auditing.  those standards require 

that we comply with ethical requirements and plan and perform the audit to obtain reasonable assurance about whether the financial statements 

are free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the financial statements. the proce-

dures selected depend on the auditor’s judgment, including the assessment of the risks of material misstatement of the financial statements, 

whether due to fraud or error. In making those risk assessments, the auditor considers internal control relevant to the entity’s preparation and fair 

presentation of the financial statements. the aim is to design audit procedures that are appropriate in the circumstances, but not for the purpose 

of expressing an opinion on the effectiveness of the entity’s internal control.  An audit also includes evaluating the appropriateness of accounting 

policies used and the reasonableness of accounting estimates made by management, as well as evaluating the overall presentation of the financial 

statements.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our audit opinion on the financial  

statements for the Parent Company and the Group. 

Conclusion

In our opinion, the financial statements of norway Post have been prepared in accordance with laws and regulations and present fairly, in all material 

respects, the financial position of the Company and the Group as of 31 December 2010 and its financial performance and cash flows for the year 

then ended in accordance  in accordance with the International Financial Reporting standards as adopted by the eU.

Report on other legal and regulatory requirements 

Opinion on the Board of Directors’ reportBased on our audit of the financial statements as described above, it is our opinion that the information 

presented in the Directors’ report concerning the financial statements, the going concern assumption and the proposal for the allocation of the 

result is consistent with the financial statements and complies with the law and regulations.

Opinion on registration and documentation

Based on our audit of the financial statements as described above, and control procedures we have considered necessary in accordance with  

the international standard on assurance engagements (IsAe) 3000, "Assurance engagements other than Audits or Reviews of Historical Financial 

Information", it is our opinion that the Board of Directors and Group Chief executive officer have fulfilled their duty to properly record and  

document the Company’s accounting information as required by law and generally accepted bookkeeping practice in norway. 
(this translation from norwegian has been made for information purposes only)

oslo, 24 March 2011 
eRnst & YoUnG As

Jan Wellum svensen
Certified Public Accountant 

ed a postponement until 01.01.2013. the extent to 
which norway will introduce or resist the eU's third 
Postal Directive is a matter for the government 
to decide. 85% of the Group's revenues currently 
arises from business that is subject to competition 
and Posten norge is also preparing to meet direct 
competition for letter mail of less than 50 grams. 
Yet, regardless of any liberalisation the strongest 
competition for Posten norge's letter distribution 
comes from electronic communications solutions. 
 
Government ownership 
In the owner's statement about Posten norge (st.
meld. nr 12 (2007-2008), presented on 01.02.2008) 
the Ministry of transport and Communications 
concluded that Posten norge's statutory and 
licence requirement to offer basic banking services 
should not be changed or withdrawn. 

In a review undertaken on behalf of the Ministry of 
transport and Communication in 2011, Copenha-
gen economics concluded that Posten norge's 
statutory requirement to offer banking services 
throughout its sales network could be repealed or 
limited to its rural delivery service area.

Furthermore approval was also given to convert a 
further 124 post offices to Post in shops (“PiB”) 
by the end of 2010. Approval was also given to 
Posten norge's scandinavian growth strategy. the 

government will consider Posten norge's foreign 
operations in connection with the next owner's 
statement about Posten norge's operations.

The Post office network 
During 2010 Posten norge completed the transla-
tion of 124 post offices to Post in shops (PiB) 
within the framework stated in st.meld. no. 12 
(2007-2008). During 2010 Posten norge converted 
29 post offices to PiB. Furthermore Posten norge 
completed an open competitive tender for the 
future operation of the PiB concept in 2010. Agree-
ments have been signed for the operation of 1 
164 PiBs. the agreements will be implemented by 
01.07.2011 with a duration of 3 years, and an option 
to extend for a further 2 years. During the course 
of 2011 a competitive tender will be carried out for 
the operation of a further PiBs and the agreed ex-
tension of operating agreements with the current 
operators of 21 PiBs.  At the end of 2010 the Post 
office network consisted of 179 Post offices, 1 255 
Post in shops and 19 Business centres.   
 
Banking and payment services 
Posten norge's statutory and licence requirement 
to offer basic banking services is fulfilled through a 
cooperation agreement with DnB noR. the agree-
ment runs until 31.12.2017.

If changes should occur to Posten norge's statu-

tory and licence requirement to offer basic banking 
services during this period, special provisions 
have been agreed if Posten norge decides to 
fully or partly wind up the services covered by the 
cooperation agreement or carry out a competitive 
tender for the services. 
 
DISPUTES 
eFtA's surveillance authority (esA) stated in 
December 2008 that they will levy a fine on Posten 
norge. Posten norge is accused of having breached 
competition rules with agreements with grocery 
stores etc. on the establishment of Post in shops 
("PiB"). on 01.07.2010 a fine of MeUR 12.89 (ap-
proximately MnoK 101) was imposed on Posten 
norge. Posten norge disputes the decision and 
has brought the case before the eFtA court with 
a plea for the fine to be ruled invalid.   the claimant, 
the German logistics company schencker, lodged 
a summons in 2010 requiring Posten norge to pay 
compensation with an upper limit of MnoK 460. the 
case has been adjourned until eFtA has handled 
the appeal from Posten norge on the esA fine. 
Posten norge maintains that there are no grounds 
for compensation.

no disputes that involve any significant risk  
exposure to the Group have been registered  
in the subsidiaries. 

We confirm that, to the best of our knowledge, that the financial statements have been prepared in accordance with approved accounting standards and give a 
true and fair view of the Group and the parent company’s consolidated assets, liabilities, financial position and results of operations. We also confirm that that the 
Report of the Board of Directors provides a true and fair view of the development and performance of the business and the position of the Group and the parent 
company together with a description of the key risks and uncertainties that the company is facing.

Arvid Moss (chairman) eli Arnstad ( vice-chairman) Gøril Hannås

Randi sætershagen terje Wold sigbjørn Molvik odd Christian Øverland 

Paul Magnus Gamlemshaug Annemarie elstner Dag Mejdell (Ceo)

STATEMENT OF THE BOARD OF DIRECTORS REGARDING THE ANNUAL REPORT

Oslo, 24 March 2011

Judith olafsen
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